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Pg hy HARRIS, FORBES & CO., Inc. 
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a70 Fitn | eal sega apr Seeks BOSTON CHICAGO PHILADELPHIA HARRIS TRUST & SAVINGS BANK 
NEW YORK BUFFALO CHICAGO 
—- as ee agents for munici- 
GOVERNMENT, MUNICIPAL, Beal tn, Covernbent. me 
MANAGEMENT OF ESTATES PUBLIC UTILITY AND ee ee 
CARE OF SECURITIES INDUSTRIAL SECURITIES BONDS FOR INVESTMENT 


List on Application 
DOMESTIC AND FOREIGN BANKING Cable Address SABA, NEW YORK 




















FOREIGN EXCHANGE AMERICAN EXPRESS COMPANY 
LETTERS OF CREDIT , INTERNATIONAL 
COMMERCIAL LETTERS . 
ACCEPTANCES a 1810 SECURITIES 
THE | FOREIGN EXCHANGE 
MECHANICS AND METALS COMMERCIAL 
LONDON PARIS NATIONAL BANK . LETTERS OF CREDIT 
OF THE CITY OF NEW YORK 65 BROADWAY, Telephone 
Member Federal Reserve System NEW YORK Whitehall 2006 


and New York Clearing House 





Capital, Surplus, Profits - $27,000,060 — — 
Established 1874. Deposits, June 30, 1921 $196,000,000 


John L. Williams & Sons 








Epwarp B. SmiTtH & Co 











BANKERS wae 028 pcos — wag : Members New York and Philadelphia 
Corer 8th and Main Streets = oe 
RICHMOND, VA. 
eee SORSPEN WILLIAMS & CO.. Ts — pnanetnend Spores 
GC ARFIELD PHILADELPHIA NEW YORE 
NATIONAL BANK The New Y ork | 





23rd STREET, where 


FIFTH AVENUE Trust Company The Chase National Bank 


Crosses Broadway 





























Gapltal, = $1,000,000 Surplus, - $1,000,800 — of the City of New York 
A Bank for the Builders of Business 57 BROADWAY 
Capital, Surplus & Reem $15,000,000 
Established 1784 - : SURPLUS AND PROFITS.------- 20,678,000 
Undivided Profits DEPOSITS (Sept. 6, 1921)... ---- 290,959,000 
The Bank of New York $26,000,000 OFFICERS 
A. BARTON HEPBURN 
National Banking Association Chairman of the Advisory Board 
ALBERT H. WIGGIN, President 
We Act as Trustee for Foreign and Vice-Presidents Assistant Vico- President 
Domestic Corporations Main Office Samuel H. Miller Edwin A. 
100 Broadway Cart 5. Bch Dahl George Ht. EP Saylor 
Our 137 years’ experience is at the yee ga com Soyo 
service of our ve nae tors Robert I. Barr 
wt Fifth Avenue Office Sherrill Smith aia 
° Comptro 
. & Fifth Ave. Thomas Ritchie William P. H 
FIRST NATIONAL BANK 57th St. & | ae 
OF PHILADELPHIA poe | Henry W. Cannon, 
John J. Mitch 
CHARTER NO. 1 Member Federal Reserve System and Guy E. Tripp 
N. Y. Clearing House Association Daniel C. Jackling 
Wm. A. LAW, President Samuel H. Miller 
Edward Nichols William M .Wood 
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Investment Wouses and Drawers of Foreign Exchanae 





MORGAN & co. Saat Coppell & Co. | 


‘Wall Street, Corner of Broad 
NEW YORK 





| 


OQREXEL & CO.., an 


Corner of 5th and Chestnut Streets 





MORGAN,GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS. 
14 Place Vendome 


Becurities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Wreular Letters for Travelers, 
parts of the worid. 








_ BROWN BROTHERS & CO., | 


Pumapeirau NEW YORK 
"0m 


— 


ALEX. BROWN & SONS, Baltimore 





=a 





—_ 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





‘BROWN, SHIPLEY & CO. 
Lenvor 





f. Suffern Tailer 
@renville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





— 


Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


‘Woreign Exchange, Letters of Credit 





Bonds for 
Tn’ 


Kean, Taylor & Co, 


Pittsburgh. 





eee 


John Munroe & Co. 


30 PINE STREET, NEW YORE 
Letters of Credit for Travelers 
Deposit Accounts 
Gemmercial Credits 
Oable 


MUNROE & CO., 


PARIS PAU 


available in all 


62 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 


KIDDER, PEABODY & CO. 


115 Devonshire St 18 Bread St 
BOSTON NEW YORK 


Bills of Exchange, Telegraphic Transfers, | 


Letters of Credit 


on 


The — -* Provincial & Union Bank of | 


ngland, Lid., London, 
Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places tn Mexico. 


Agents for the Bank of Australasia, 


TRAVELERS’ LETTERS OF CREDIT 





August Belmont & Co. 


| 
| 








! 


Foreign Exchange. | 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers 


Execute orders for the purchase and sale of . 
Bonds and Stocks. 


a 





Equipment Bonds 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET, NEW YORK 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investmen® securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- | 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





GraHam. Parsons & Co 


436 CHESTNUT ST. 
PHILADELPHIA 


30 PINE ST. 
NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address ‘‘Graco,”’ Philadelphia. 





BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members ef the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


Make collections - | 


Commercial and I ravellers 


Letters of Credit 


OD 


BARING BROTHERS & CO., LTD. 
LONDON 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 


LAZARD FRERES & CIE, Parie 
5 Rue Pille Pillet-Wiill 





'LAZARD BROS. & CO. , Ltd., London 


11 Old Broad Street 





Lazard Brothers & Co., (Espana) Madrid 
azard Brothers & Co., Ltd., Antwerp 
Lazard Fréres & Cie, Mayence 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 








Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimere Washington Wilmingtoea 


| Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 








HUTH & CO. 


| 
30 Pine Street New York 


| 
| Foreign Bonds & Investment Securities, 
_Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FREDK HUTH & CO., London 
and on the Continent or Europe. 





HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of* 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credi: 
available in all parts of the world. * 
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Investment and wy Financial wouses 








Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





PARSLY BROS. & Co, 
BANHKERS 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187.SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


3% SOUTH LA SALLE STREET 
CHICAGO 








Goldman, Sachs & Co.| 


60 Wall Street 
NEW YORK 
1387 So. La Salie Street 60 Congress Street 
CHICAGO BOSTON 
14 Montgomery Street 421 Chestnut Street 
SAN FRANCISCO PHILADELPHIA 
411 Olive Street Hoge ater. 
ST. LOUIS SEATTLE, WA 
Title Insurance Building 
LOS ANGELES, CAL. 


Members of New York and Chicago 
Stoek Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


W.A. Harriman & Co. 


INCORPORATED 


Nwew York Boston SYRACUSE 





——— <a 


Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 
BANKERS’ BROKERS 


New York 
Montevideo 


Sao Paulo 
Santos 


Buenos Aires 
Rio de Janeiro 


Foreign 
Exchange 


Uruguayan Pesos 


Argentine Pesos 
Brazilian Milreis 


Argentine Cedulas 
| Uruguayan Cedulas 
free Dollar & 


Sterling Issues 


Bonds 


PESO COUPONS PURCHASED 


49 Wall St. Tel. Hanover 394 








HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





Short Term Notes 
Acceptances 


fain Office: Nationa] City Bank Bullding 
Uptown Branch: 42nd St. & Madison A* 
Offices in 50 Cities 





ROBINSON & CoO. 


U.S. Government Bonds 
Investment Securities 


26 Exchange Place New Yora 
Members New York Stock Eachange 





Conservative 
Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houghteling & Co. 


EST. 1865 INC. 1918 
10 So. La Salle St. Chicage 
866 Madison Ave,, New York 


! 
} 





———— 


ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 


49 Wall Street, New York 
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Stein 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





{5 State Street, BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 





SIMON BORG & CO., 


Maembers of New York Stock Exchange 


4e. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





ESTABLISHED 1866 


ee 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tur-exempt Guaranteed & Preferred 
‘Railroad & Telegraph Co. Stocks‘ 


STOCKS AND BONDS 


_ beught and sold for cash, or carried on 





unlisted 
Inquiries invited. 


FINCH & TARBELL. 


Members New York Stock Exchange. 


i80 BROADWAY, NEW YORK 


maweree= 


WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus $24,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 











jeBoosevelt & Son, 


Founded 1797 


Seasoned 


Investments 


30 Pine Street 
New York 























HR.C.MEGARGEL & Co. 
| 


i? 
’ 
if 


Investment Securities 


27 Pine Street, New: York | 


BONDS 


| Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


4G Wall Street 


Land Title Building 
NEW YORK 


PHILADELPHIA 











Hames Valcott Inc 


FOUNDED 1854 





FACTORS 


Main Office 
225 4th Ave 


Cable Address - 


New York 


Quomakel 




















se ~~ 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 





We Offer 


HIGH-GRADE 
PFD. RAILROAD STOCK 
to yield 9 per cent 


J. S. FARLEE & CO. 


EST. 1882 
66 BROADWAY NEW YORK 
Tel. 9695-9699 Bowling Green 


William [2 Compton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis 
Chicago 











Cincinnati 
New Orleans 














H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 





Texas Municipal Bonds 
High Yield 


Short-Term County Notes 





| 
’ 
‘ 
’ 





J. L. ARLITT 


141 Broadway. New York 
Tel. Rector 4614 
Gember TexasBankers’ Associatios 





INVESTMENTS 


A. B. MURRAY & Co. 


14 Wall Street Phone 10f3 Rector New York 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street 40 State St. 
NEW YORK BOSTON 
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) BANK OF MONTREAL|THE CANADIAN BANE 
PR econ ne 9 Established ower 100 Years OF COMMERCE 


—- HEAD OFFICE, TORONTO 
Bonds Capital Paid Up $22,000,000 —— 

, Rest & Undivided Profits 23,531,927 

; President, Sir Edmund ,0.V.0., LL.D., D.O. 
— pre gees Aan 7 ta. Total Assets 507,199,946| General Manager, Ste Jena aud. 3 
shased now they will yield from ' ae Sos 
SIR VINCENT MEREDITH, Bart., President. New York Office, 16 Exchange Place 
61 V2 to 714% SIR CHARLES GORDON, G.B.E., Vice-Pres. F. B. FRANCIS, 


Cc. FOSTER, tA t 
Principal and interest payable in Head Office—MONTREAL . son.{ 7°"? 


United States funds Sir Frederick Williams-Taylor 


. Buy and Sell Sterling and Continent’ 
Full Particulars C-21 on request. General Manager Exchange and Cable Transfers. Collectin | 


Branches and Agencies: made at all points. 


| Throughout Canada and Newfoundland. Travelers’ Oheques and Letters of Credit issues 
Wood, Gundy & Co. At London, England, and at Mexico City. available in all parte of the world. 


Banking and Exchange business 
14 WALL STREET, NEW YORK Im Paris, Bank of Montreal (France). description transacted with hoe ef c¥ciy 


k (64 Wall 
Tersate, Winmipes, Denton, Lenten, Eng: Street), Chicago, Spckane, San Francieco— LONDON OFFICE—2 Lombard Street, B. © 
British American Bank (owned and controlle 
iy ae Gaak oF Montsech. BANKERS IN GREAT BRITAIN 


PP bt spate, os a bie The Bank of England, 
rica—The ni an o ondon), . 
(in which an boreal is owned by the Bank The Bank of Scotland, 


of Montreal). Lloyd’s Bank, Limited. 

















THE 


United Financial Corporation| OY 4+ ae 


Limited Capital Paid Up 


Canadian Reserve Funds 


Total Assots 
Government, Municipal & Corporation 


Sccuritices INVESTMENT BANKERS ERBERT S HOUT, President | 


FA Broadway ‘NewYork O. E. NEILL, General Manager 


Montreal Londen Toronts| 730 Branches thro w. 
erento Montreal 720 Branches ( thats Ya and i 5, 














Affiliated with OC INDEES. BRITISE 
| Guaranty Trust Co. of New York.| HONDUBAS and BRITISH GUIANA. 
| ARGENTINA—Buenos Aires. 
i BRAZIL—Rio de Janeiro, Santos, Sao Paule 











URUGUAY—Montevideo. 
SPAIN—Barecelena 


LONDON O OF FIOK—Prin Princes Street, E. ©. 


HRNETT R. A. D ALY fi Co. Nr Walker oy " beokien Ms Misteures 


and J. D ’ 
FRENCH AUXTLI ART: The Royal Bank «: 








‘ CANADIAN Canada (France), PARIS, 28 Rue de 
PORTEOUS GOVERNMENT, MUNICIPAL | eae 
cao U AND CORPORATION BONDS 


Bank of Toronto Building THE DOMINION BANK 


i? St. John Street Montreal TORONTO, ONT. 


3TOCK AND BOND BROKERS Prveis meid Us CO ee 


i R F & ded Profits 7,819,000 
Canadian Government, Provin. |} <°°Crvs Funds & Undivided Profits 





Members Mastreal Stock Exchange 











Total Assets 





cial, Municipal and Corporation 
Bonds Sir Edmund Osler, Clarence A. Bogert, 


Bought—Sold—Quoted } President General Manager 
G) CANADIAN GREENSHIELDS & CO. | 


New York Agency, 51 Broadway 
SECURITIES Members Montreal Stock Exckangs. ow "C. 8. Howard, Agent 
‘i Deslers in Co ‘em Bond Fasuss, London Branch, 73 Cornhill 
17 St. John Street, Montreal 


Flousser Woop (mM | S. L. Jones, Manager 


INVESTMENT SANKERS ; CANADIAN A TOSS, ERCHANGS 
TORONTO CANADA CANABDLAN 


~ INVESTMENT SEGURITIES — TRAVELERS’ AND COMMERCIAL 


Offerings on Request LETTERS OF CRBDIT 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 


A BUSINESS TORONTO, CANADA | HERDMAN & COMPANY 


4embers 4ontreal Stock Ezchange 


EXECUTIVE Bankers & Brokers 
C AN ADI AN BONDS Dominion Express Building 


and capable head for any MONTREAL 


one of your Departments 


can be obtained through R. C. Matthews & Co. » 


the Financial Chronicle LIMITED 


BOND DEALERS 

Classified Department Canadian Pacific Railway Building CANADIAN 
ite insi et BONDS 

(opposite inside back a 


wren. Nesbitt, Thomson & Co. | 


Limited. 
Canadian 


ee © *% 
Municipal, Public Utility & J 
Industrial bonds | A milius arViS & Co 
INVESTMENT BANKERS 
a St. James 5 St., po a em oli prea 
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CO A oe wert er wre 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Peihtip Casital.... occossceccesess $24,826,000 
Reserve Fond ont median Gimnanenint eoewwen 17,125,000 
Reserve Liability ef Proprietors.. 24,826,000. 





$66,777,000 | 
Aggregate Assets 31st March, 1921 -$378,462,443 
OSCAR LINES, 


Genera! Manager. 


358 BRANCHES and AGENCIES in the| 
wetralian States, New Zealand, Fiji, Papua) 
New Guinea) and London. The Bank transacts— 
description of Australian Banking Business. | 
Wot and other Preduce Credits arranged. | 





Head Office London Office | 
GEORGE STREET 39, THREADNEEDLE 
SYDNEY STREET, E. C. 2 





THE UNION BANK OF AUSTRALIA, Limited 


Established 1837. Incorporated 1580 


Capital Authorized __......------------ £9 000,000 | 
RD IT £7 500,000 | 
Capital Paid Up_...--.-.----------------£2,500,000 | 
SSSR IS eae £2,750,000 | 


Reserve Liability of | 
Proprietors £5,000 000 


The Bank has 42 Branches in VICTORIA, 38 Ip 
NEW SOUTH WALES, 19 in QUEENSLAND, 14 
in SOUTH AUSTRALIA, 20 in WESTERN AUS 

TRALIA, 3 in TASMANIA and 46 in NEW ZEA: 
* LAND. Total, 182. 


Head Office: 71, Cernhill, London, E.C. 


Manager, W. J. Essame. Asst. Mer., W. A. Laing. 
Secretary, G. T. Tobitt. 





THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 





Paid-Up Capital ee ee ee ee £2,000 ,000 
I i i 2,040,000 
Reserve Liability of Proprietors_.__. 2,000,000 

£6,040 ,000 


Drafts payable on demand, and Letters of 
Oredit are issued by the London Branch on the 
Head Office. Branches and 
in Australia and elsewhere. iis on Australasia 
negotiated or collected. Remittances cabled. 


Head Office, Sydney, New South Wales 


London Office: 
18, Birchin Lane, Lombard Street, E. C. 





FOREIGN MONEY 
BOUGHT and SOLD 


HANDY and HARMAN 


Est. 1867 


69 CEDAR STREET NEW YORK 
Telephone 1337-8 John 








LOCATE CAPABLE MEN. 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE | 


Our Classified Department faces the 
inside back cover. 














Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Openhym” 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


A LB ALLL AO 


oe eee ee 


Tue NATIONAL PROVINCIAL and 
~ UNION BANK OF ENGLAND, 


























: Foreign 


- LOL ADB AL ALO AL ALO AL ALA AL LOLA 





li tt. 











S. B. MURRAY 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 

F. HYDE 


E. W. WOOLLEY 





Paid-up Capital - 
| Reserve Fund 


Subscribed Capital - 


| Deposits (June 30th, 1921)= 
|! Pp J 


£38,116,815 
10,860,565 
10,860,565 


- 371,322,381 





Atlantic Offices: ‘‘ Aquitania ’’ 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC 2. 
OVER 1,550 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C. 2. 

** Berengaria’’ 


** Mauretania “ 








OVER 110 OFFICES IN IRELAND 


AFFILIATED BANKS: 
BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 





























Established 1833. 


Lirnited. 





HEAD OFFICE: 


15, BISHOPSGATE, LONDON, ENGLAND. 





Paid Up Capital 
Reserve Fund 


$5 = 21.) 
Subscribed Capital 


$ 217,235,400 
$ 46,547,080 
$ 44,390,205 











Every description of Banking Business transacted, 


| THE BANK HAS NEARLY ONE THOUSAND OFFICES IN ENGLAND AND WALES, 


together with Agencies in all parts of the World. 


























Hong Kong & Shanghai 


BANKING CORPORATION 
Paid up Capital (Hongkong Currency) -...-H$15,000,000 
Reserve Fund in Silver (Hongkong Curr.)1$21,500,000 
Reserve Fund in Gold Sterling._........ £2,500,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT 


NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 

J. A. JEFFREY, Agent, 36 Wall St., New York 





The Union Discount Co. 
of London, Limited 


89 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed-_$10,000,000 


Castted Paid tid... «cucesecooss 5,000,000 

I, Te 5,000,000 
$5—£1 STERLING 

NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for 
on deposit are as follows: 
At Call, 3% Per Cent. 
At 3 to 7 Days Notice, 3% Per Cent. 

The Company discounts approves bank and 
mercantile acceptances. recelves mon on de- 


posit at rates vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


money 





The National Discount 
Company, Limited 


86 CORNHILL LONDON, E. C., 


Cable Address—Natdis London. 


Subscribed Capital__________----- $21,166,625 

Paid Up Capital 4,233,325 

Reserve Fund____________-_------- 2,500,000 
($5— £1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

344% per annum at call. 

3%% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; and tor fixed periods upon 
specially terms. Loans granted on ap- 


y ; 
proved negotiable securities. 
PHILIP HAROLD WADE, Manager 





International Banking Corporation 
60 WALL STREET, NEW YORK CITY. 
Capital and Surplus.___.__..__ $10,000,000 


Undivided Profits___.._...._ __.- $4,000,000 
Branches in 
London Lyons San Francisco 
China Java Panama 
India Philippines Santo Domingo 
Japan Straits Spain 
Settlements 





The Mercantile Bank of India Lté 
Head Office 
15 Gracechurch Street, London 
sapital Authorized and Subscribed....£1,500,@c¢t 


I a i a wo-- £756,688 
Reserve Liability of Shareholders_____. £758,069 
Reserve Fund and Undivided Profits... £785,798 


Branches in India, Burma, Ceylon, Straite Setil¢- 
oentse, Federated Malay States, China and Mauritia:, 
Yew York Agency, BR. A. Edlundh, 86 Wall Stree: . 





NATIONAL BANK OF INDIA Limited 


Sankers to the Government in British East 
Africa and Uganda 
Head Office: 26, Bishopsgate, London, EB. C. 
Sranches in India, Burma. Oeylon, Kenye 
Colony and at Aden and Zanzibar. 


Subscribed Capital 
Paid-Up C 


£9 060 
The Bank conducts every description of bankiaeg 
and exchange busginegs. 





--——- = = 








ArnoldGilissen &Ce 


80 81 Damrek 
AMSTERDA® 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKER: 


FOREIGN EXCHANGE 








Oct. 8 1921.] 


THE CHRONICLE 


vil 











Foreign 





Total Resources 


BANCO DI ROMA 


ESTABLISHED i880 
Head Office: 


Capital Fully Paid and Surplus____ $34,000,000 


Rome, Italy 


$1,000,000,000 


(Five Lire—One Dollar) 
Over 250 Branches throughout Europe, Asia and Africa 





The September 
MONTHLY 


Rodolfo Bolla 
One Wali Street 





Copy mailed upon request. 


Number of Our 
BULLETIN 


containing information of business developments in Italy of 
interest to American Bankers, is ready for distribution. 


Kindly address 


American Representative 


New York 


= 





Banque Nationale de Credit 


Capital__.______ frs. 500,000,000 
Surplus~_-_-_ ..... frs. 92,000,000 
Deposits. _____-_ frs.2,420,000,000 


Head Office 
PARIS 


350 Branches in France 
4 Branches in the Rhenish Provinoes 





GENERAL BANKING BUSINESS 

















BANCA COMMERCIALE ITALIANA 


Cr et ine cendceoe LIT. 400,000, 

DT hin csseecees LIT. 176,000,000 

DEPOSITS...-.<---- LIT .4,973,847 867 
Head Office, Milan, Italy 


New York Agency, 62-64 William St., N. Y. C. 
London Office, 1 Old Broad Street, E. C. 2 
Constantinople 
86 branches in Italy, at all the 
principal points in the Kingdom 
AFFILIATED INSTITUTIONS 
BANCA COMMERCIALE ITALIANA 
—Paris, Marseilles and branches 
SANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 
BANCA COMMERCIALE ITALIANA E ROMENA 
—Bucarest and branches 
BANCA UNGARO-ITALIANA—Budapest 
BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenes Aires, 
Sao Paulo, Rie de Janeiro and branches 
BSANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 
BANCO ITALIANO—Lima and branches 
SOCIETA ITALIANA DI CREDITO COMMER. 
CIALE—Vienna, Trieste and branches 
ZANCO FRANCES DE CHILE—Santiago, Val- 


paraiso 
BANCO FRANCES E ITALIANO DE COLOMBIA 
Bogota 
CREDIT ANVERSOIS—Anvrers, 
* 
SOEHMISCHE UNION BANK—Prague 


(France) 


Brussels and 


eranche 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 5600 Branches in Africa 


Paid Up Capital and Reserves exceed 
‘$21,000,000 


Offers*to American banks and bankers ite superior 
faecilitie sfor the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 44 Beaver St. 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 


Fondee in 1861 


Siege social: 
Strasbourg 
4, Rue Joseph Massol 
Capital, 100 millions de francs enticrement 
verses 





36 Agences notamment a 


AMULHOUSE METZ 
COLOGNE MAYENCE 
LUDWIGSHAFEN PRANCFORT 
SARREBRUCK 





PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslovakia. 
Branches throughout Czechoslovakia. 
Established in 1870. 

Gagital and Reserves CzK 129,000,000 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo 


Established under tian Law 
June, 1898, with the exclusive right t 
issue Notes payable at sight to bearer 

Capital, fully paid____£3,000,000 

Reserve Fund_______- £2,600,000 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 








ROTTERDAMSCHE 
BANKVEREENIGING 








Rotterdam Amsterdam 
The Hague 
CAPITAL AND 
SURPLUS. ._ F.110,000,006 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 
Representative for the U. S. of th: 
Rotterdamsche Bankvereeniging 
J. G. van BREDA KOLFF 
14 Wall Street, New York City. 


BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 








Established 1894 





Paid up Capital Frs. 6,000,000 


Every description of banking bustnes: 
transacted. 





lonian Bank, Limited 


Incorperated by Royal Charter, 
Offers every ity for transaction 
with Greece, where it has been established for 
30 years, and has Branches throughout the 


a ig? Al la, Catro, &c., in Egypt 
é ’ ’ ** n . 
Head Office: Basildon House, 7 
Moorgate Street 


LONDON, E. C. 2. 


English Scottish and Australian Bank, Ltd. 


Head Office: 
5 Gracechurch St., London, E. C, 
Authorized Capital_---------- £3, 





000,000 0 O 
Reserve Fund. ....---ccccscse 1,085,000 0 O 
Subscribed Capital....-.--.----- 2,495,525 0 QO 
Paid-up Capital_-.-.----.---.-.- 1,247,762 10 0 


Further Liability of Proprietors. 1 
Remittances made by Telegraphic Transfer. 
Bilis Negotiated or forwarded for Collection, 
anking and Exchange business of every de- 





scription transacted with Australia. 
E.M. JANION, Manager. 


KONIG BROTHERS & G8. 


160 Pear! Street, NEW YORK 


Commercial and Travellers 
Letters of Credit 


oD 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 





COMMERCIAL BANK OF SCOTLAND, Lid 


Established 18106 
Subscribed Capital . . . 
Paid up Capital : «= « 
Reserve Fund e . ’ © 1,000,060 
Deposits (Nov. 1920) ° e 41,006,06 


Head Office, 14 Geerge Street, Edinburgh 
Alex. Robb, Gen’! Manager Magnus Irvine, 


London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan Street 
233 Branches and Sub Offices throughout Scotlané 


£5,600,00¢ 
1,750,600 














New York Agents 
American Exchange National Bank 








IF YOU ARE A 


BANK MAN 


and are seeking new connec- 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 
inside back cover.) 

















BANK OF JUGOSLAVIA, Lid. 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 


Agent 
LEO SORGER, N. CVETNIC, 
Sub-Agent Sub-Agent 
Subscribed Capital__J.K.200,000,000 
i. + keen eeeee 50,000,003 
25 Broadway, New York 





Cable Address “Jugobank'’ 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


WANTED 


Goodrich Transit Co. lst 8s, 1935 
Wisconsin Municipal Issues 


PAPAL LP AD PDO 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Imvestment Securities 
MILWAUKEE WISCONSIN 





fVou. 113. 
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A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


1537 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS 
SAN FRANCISCO 


SEATTLE 
LOS ANGELES 





Greenebaum Sons 
Investment_Combany 














Second Ward Securities Co. 


Second Ward Savings Bank Bidg. 
MILWAUKEE 


168 So. La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 








iN DIAN APOLIS 


LPP OA PIP le 
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Fletcher American Riinees 


INDIANAPOLIS 


Capital - $1,500,000 


Specializing in Indiana and Indianap- 
eis Cerporation and Munlofpal bonde 
end stocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago Milwaukee 


Investment Securities 
| Municipal Bonds 
indiana Corporation Securities 


Sie sinnati 


' 





NEWTON TODD 


Local Securities and 
imdiana Corporation Bonds and Stocks 


4148 Lemcke Bldg. INDIANAPOLIS 





, 





SOUTH BEND, IND. 


i i a i i i a 


Goss-Geyer-Ross Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


nion Trust Bidg. SOUTH BEND, IND. 


Safe Investments Since 1855 
8. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 


MUNICIPAL BONDS 


Firat Mortgage 
Corporation Bonds 
Short Term 
industrial Note Issuee 


Hyney, Emerson & Co. 


39 South La Salle St CHICAGO 








A. O. Slaughter & Co. 


Menshbers 
New York Stock Exchangs 
Ohicago Stock —— 
Obhieago Board of T 


130 WEST MONROE STREET 
CHICAG@® ILL. 


Powell, Garard & Co. 


INVESTMENT SECURITIES 


38 South La Salle Street 
Chicago 





Philadephia St. Louis 
Municipal and 


Municipal and BONDS 
SHAPKER & COMPANY 


Fermcriy 
SHAPKER. WALLER & OO. 
i184 SOUTH LA SALLE STREET 
CHICAGO 








John Burnham & Co. 
Investment Securities 











Chicago 





LLL LL Lm iii ie il iin isin i fm fm fm fm Lm ima il i PLL PLL Phe 


CHICAGO 
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Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY TIMBER CoO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


882 SOUTH MICHIGAN AVE., CHICAGO 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


286 $, La Salle St. Chicago, If. 








FINNEY, CAMMACK 
& RAY, Inc. 


Specializing in 
Industrial and Railroad 
Bonds and Notes 


168 South La Salle Street, 
CHICAGO, ILLINOIS 

















WRMErIELS, heseund 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS, 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








MINNEAPOLIS 





MUNICIPAL RAILROAD 
‘CORPORATION BONDS» 


‘COMMERCIAL PARER, | 
MINNEAPOLIS STL.PAUR 








L Kaufmann & Co State Bank 


FOREIGN SECURITIES DEPARTMENT 


114. N. LaSalle Se Chicago, Jul. 


Foreign Exchange and Foreign 
Securities a Specialty. | 




















USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Oppesite Inside Back Cover) 
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Barkers and Brokers @utside Pew Pork 





CLEVELAND 





The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocke Acceptances Bonds 


adembers of New York, Boston, Cleveland, Chteage 
and Detroii Stock Exchanges, the New York 
Cotion Exchange Tr = Chicago Board 
ra 


CLEVELAND 


New York SGoston Detroit Cincinnati 
Columbus Toledo Akron Youngstown 
Dayton Denver Colorado Springs 


ah 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 


Local Corporation Bonds and Stocks 
We Invite Inquiries 


DETROIT 


Members Detroit Stock Exchange 




















ALIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


8nd Fleor National City Bidg. 
CLEVELAND, O. 
Warren 


Dayton Bucyrus 





Listed Unlisted Inactive 


Stocks & Bonds 





ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 





HUNTER GLOVER & CO. 


Investment Securities 
ERIE BUILDING, CLEVELAND 


Philadelpkia Ashtabula 


Cincinnati New York Springfieid 








TOLEGO 


a IN DDB BEBE IE OO OO Lgl al alll al lt el 


TUCKER, ROBISON &C©@ 


Successors to 


David Robison Jr. & Sons 
Bankers— Established 1876 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, OCHlit 





Graves, Blanchet & Thornburgi: 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 








_ Severn 





‘JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds 
“SPECIALISTS IN 


Bufiale and Western New York Securities 





IRVING T. LESSER 
STOCKS AND BONDS 


79 Ellicott Square BUFFALO, N. Y. 





CINCINNATI 
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CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg.. 
CINCINNATI, OHIO 


Ohio Securities—Municipa! Bonds 
Mew York Stocks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


823-330-334 Wainut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI 


——_- 








PITTSBURGH 


OO el el ele al ll tt a 


INVESTMENT BANKERS 


4embers Pitisburgh Stock Exchange 


jmion Bank Building, PITTSBURGH, PA. 
Phone Court 3264-5 





LYON, SINGER & CO. 
INVESTMENT BANKERS 


commonwealth Bldg., 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 


A. E. MASTEN & CO. 


Established 1891 
Y 





$23 Fourth Ave., Pittsburgh, Pa 


Branch Office— 
Wheeling, W. Va. 


ait 





ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 




















IRWIN, BALLMANN & CO. 


OH | 


PITTSBURGH 


| 
| 
| 
| 


| Penobscot Bidg. 


4 
4 
‘ 
- 


GORDON & COMPANY). 


j 


2054 Penobscot Building 








MICHIGAN | 








Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MIC 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 


——_ 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 


Members Detroit Stock Exchange 
DETROIT 








FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 220 BROADWA 





KAY & CO. Inc., 
INVESTMENT BANKER 


DETROIT, MICK 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroit Stock Exchange 





W. A. HAMLIN & CU. 


Membere Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Blidg., DETROIT, MICH. 





| Joel Stockard & Co., Inc. 


INVESTMENT BANKERS 
Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry%3 *é 





HARRIS SMALL & LAWSON 


19@ CONGRESS ST., W 
DETROIT 





x 
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Howard Throckmorton 
CALIFORNIA SECURITIES 


‘Government 
| Munteipel 


Corporation 
San Francisco 


Bonds 


Alaska Commercial Building 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established. 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


10 Montgomery St. San Francisco Stock 
Private Wire and Bond Exchange 


ae ar a ore 


om 








_ DENVER 


POLL 








Municipat and 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Floor U. 8. National Bank Bidg. 
DENVER 








PORTLAND, ORE, 





COP L POS 6 « @ 


HALL & COMPANY 
INVESTMENT BONDS 


Leeal and Pacific Coast Securities 


LEwWwis BUILDING PORTLAND, OREG OG? 








DALLAS, TEXAS 


wn 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1201 Praetorian Blidg., DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of Entire Issues 
yielding from 6% to 8% 


We solicit inquiries from dealers, 
banks and investors 


GEO. L. SIMPSON & CO. 


DALLAS 











= ANTON 10, TEXAS | 


_ 


SAPO oe 


J. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 





San Antonio, Texas 





THE CHRON ICLE 


[Von 113. 
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Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 





PASADENA 





Hunter, Duuin & Go. 


GOVERNMENT 
MUNICIPAL AND 
CORPORATION 


BONDS 


California Issues a Specialty 


San Francisco 
San Diego 
Santa Barbara 


Los Angeles 
Pasadena 


Oakland 





in California 
Manketpal & eo 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bldg., San Francisco 





CHAPMAN DE WOLFE CO. 


SAN FRANCISCO, CALIF” 
Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 








ee il “~~ 


NASHVILLE 


ee eee ee ee ee oe 





American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. 


Nashville Chat & St. ye R 
Nashville & Detar hy r 


Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. ST.‘LOUIS,’ MOQ. 
214 Union Street 


817 Security Bldg. 





—“_s aim 


MACON 
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W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 








ATLANTA 


PBB 


THE ROBINSON-HUMPHREY CO. 


Established 1894. 


MUNICIPAL ANDACORPORATION 
BONDS 





ATLANTA GEORGIA 








_ AUGUSTA 


ow POP IL LOLA DPD DO 


JOHN W. DICKEY 


Augusta, Ga. 





Southern Securities 
Metablished 18386. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








NORTH CAROLINA 


ee ee rae 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds. 
R, J. Reynolds Tobacco Company Securities 


Winston-Salem, N. C. 


OPPO LOD A ll 





W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 





Se 





SPARTANBURG, S. C. 





A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S&S. C. 








NORFOLK, \ VA. 


OOP PLA AAP ALY 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents: E. & C. Randolph, New Yerk 











ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








CHATTANOOGA 


NNN NN NaN a el ll 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building 





CHATANOOGA 





BALTIMORE 


a 


R. Lancaster Williams & Co., lnc. 


INVESTMENT SECURITIES 


en 





— 








Equitable Building 


SALTIMORE MARYLAN’ 
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Two Year 7% 
Treasury Gold Notes 
of the 


ARGENTINE 
NATION 
To Yield Over 7.20% 


Argentine: 
Leads South American countries in 
volume of foreign trade. 


National currency secured by about 
80% Gold Reserve; one of the soundest 
in the world. 


National wealtb exceeds $13,800,000,000. 
We recommend these 
Treasury Notes for 
investment. Ask 
for Circular CC-91. 


H. M. Byllesby & Co. 


Incorporated 
New York Chicago 


111 Broadway 208 S. LaSalle St. 
Providence Boston 
10 Weyboeset St. 14 State Street 


























GEO. B. EDWARDS 


INVESTMENTS 


FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 


Confidential Negotiations Investigations 
Settsements and Urchases of Propeity. 


U alited States Weet (ndies Oanada 








NEW ORLEANS 











Southern Municipals 


Short Term Notes 
Preferred Stocks 
Commercial Paper 
Bankers Acceptances 


Hibernia 
Securities Company 
(Incorporated ) 

New Orleans 


Direct Private 
Wire Service 


- 
s 


New York Office 
44 Pine Street 























S. A. TRUFANT 
INVESTMENT SECURITIES 


718 Common Street 
Member of New Orleans Stock Exchange 
NEW ORLEANS, LA. 


BONDS STOCKS 
SECURITIES 


Oll Properties and Leases in 
Loulsiana, Arkansas and Texas 


Timber Lands, Plantations and Country 
Real Estate 
J. 


EDW. CRUSEL & CO. 
734 Common Street New Orleans, La. 
Phones—Main 4078 Long Distance 63 
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THAYER, BAKER & CO. 








INVESTMENTS 





Commercial Trust Bidg., 
PHILADELPHIA 














BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 








COOL el el 


Ot i i 


\pamrwardt s 
Second Nat.Bank Bldg. Reading, Pa. 


We Offer 
WHITE STAR CEMENT & COAL CO. 
SECURITIES 


ST. LOUIS 








Herndon Smith Oharles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


OLIVE ST., ST. LOUIS, MISSOUR 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


ST. LOUIS 


— 


300 N. Broadway 








PROVIDENCE 
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BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 


Ora 


Boston 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Policies only. 
Over Forty-Five Million Dollars Paid to Policy- 
holders. 


JOHN P. MUNN, M. D., PRESIDENT 


Geod territory open fer high class personal 
producers, under direct contracts with the 





. Address Home Office, 105-107 Fifth 
Avenue, New York Oity. 


| 


| HARRISON, SMITH & Co. 


_ Bankers and ‘Brokers @utsibe Mew Pork 


Philadelphia 
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€E.W. Clarks Zo, 


BANKERS 


521 Chestnut St., Philadelphir 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





BOLES& WESTWOOD 


Members Philadelphia Stock Exchangs 


investment 
Securities 


Land Title Buflding - - PHILADELPHIA 
Telephone Locust 4721 








ASFACT6, 
% 


BONDS 


_ 


A 


Municipal 
Railroad 
Public Utility 


industria! 


INVESTMENT SECURITIES 


121 SOUTH 5TH STREET 
PHILADELPHIA 


LOMBARD 6100 

















NEWARK, N. 3. 


PP PLAPPD PD LDL LD PPP 


CONSER VATIVE 
INVESTMENT SECURITIES 
List wpon request 


F.M.CHADBOURNE & 


FIREMEN’S INSURANCE indy dy 
NEWARK, N. J. 








F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 


County, Municipal and Cerporation 
Bonds, Warrants and Securities end 
Proceedings Authorizing Same. 


Rooms 517 111 W. Menrec St.. 





Harris Trust Building 
CHICAGO, ILLINOfS 
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THEODORE L. BRONSON & Co. 


Members New York Stock Exchange 
120 Broadway, New York 
Phone Rector 7580 


Chase Nat. Bank “Stock & Rts.’ ” trestles Union Gas 5s, 1945 
Paterson & Ramapo Railroad Texas Electric Railway 5s, 1947 
Central Sugar Corporation Pacific Power & Lt. 5s, 1930 
Safety Car Heating & Ltg. Bklyn. City & Newtown 5s, 1939 
Alliance Realty Penn. Public Service 7'%s, 1935 
Central Aguirre Sugar Second Ave. RR. Receivers Ctfs. 
Brooklyn City Railroad Brooklyn Rapid Transit 4s, 2004 


We have actual markets at all times in securities localto New York and Brooklyn. 


laa hi ee i i he eh ee es 


Bonds, Notes and 
Preferred Stocks of 

















Berdell Brothers | reece rons wv 


Philadelphia 


Public Utility Securities and 
111 Broadway, New Pork : 








; ight Co. Penn-Ohio Power & Light Co. 
Amertonn Sanwa ist ref. To", due 1940 
Cetsuhe Power Co. Pennsylvania Power & Light Co. 
ist 6%, due 1933 Ist ref. 7%, due 1951 
Citizens Gas Co. of Indianapolis San Antonio Water Supply Co. 
ist ref. 5%, due 1942 ist ref. 5%, due i933 
Consolidated Gas, El. Lt. & Pr. Co. Standard Gas & Electric Co. 
Ist 714%, due 1945 due 1941 
Eastern Pennsylvania Rys. Co. Toledo Edison Co. 
ist 5%, due 1936 ist 7° due 1941 
Empire Gas & Fuel Co. United Fuel Gas Co. 
ist 6%, due 1926 7149, due 1931 






































Cuba Railroad Imp. & Equip. 5s, 1960 
Current River Railroad 5s, 1927 
Kelly Springfield Tire 8s, 1931 
Peerless Truck & Motor 6s, 1925 
St. Louis Transit 5s, 1924, & Ctfs. 
Springfield Ry. & Light 5s, 1933 
Sloss-Sheffield Steel & Iron 6s, 1929 
United Rys. of St. Louis 4s, 1934 & Ctfs. 
Wickwire Spencer Steel 7s, 1935 


E. F. LELAND & Co. N. Y. Stock ach, Gaia Stock Exch. 


N. Y. Cotton Exch. Chicago Bd. of Trade. 


rk DIRECT WIRES TO 
61 Broadway New Yo Chicago, St. Louis Cleveland 
Phone Bowling Green 2940 and other Financial Centres. 




















2 Rector St., N. Y. Tel. Rector 9261 





papers a DO YOU KNOW 
Chicago, Milwaukee That the most efficient 


& St. Paul Ry. men in their respective 
fields use and consult the 
Financial Chronicle Classi- 


15-Year Deb. 4s, 1925 fied Department. 
Keep this Department in 


JOSEPH EGBERT a hg when the occa- 


European Loan 
































Paxiameenre 


Aluminum Co. of Amer. General Baking Com. & Pfd. 


1 American Brass Niles-Bement-Pond 


Atlas Portland Cement Mengel Co. Common 
Chase Nat’! Bank Rights National Casket 

Carbon Steel Com. & Pfd. R. J. Reynolds Tobacco 
Central Aguirre Sugar §. H. Kress Pfd. 

Eastman Kodak Com. & Pfd. Singer Manufacturing 
Equitable Trust Ward Baking, Com. & Pfd. 


Bought— Sold—Quoted 


Stone, Prosser & Doty 


62 William St., New York "Phone Hanover 7733 


Conservative 
Oil Companies 





Gulf Oil Corp. 7s, 1933 
Humble Oil & Ref. 7s, 1923 

S. O. of New York 7s, 1925-1931 
| Vacuum Oil Co 7s, 1936 


j 
' 








CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 


_ Phones 4860-1-2-3-4 Broad 25 Broad St., N.Y. 


—- s-—--— — 











Valley Railroad 


5% Guaranteed Stock 


Telephone—Broad 3500 


Spencer Trask & Co. 


25 Broac Street, New York 
ALBANY BOSTON CHICAGO 


Members New York Stock Exchanges 
Members Chicage Stock Exchange 


a i ee ee Be SGI Om pen mT, SEE IN, 











ee ae 








We Well Buy or Sell 


RAILROAD SECURITIES CO, 
Illinois Cent. Stock Coll. 4s 


Hartshorne & Battelle 


Members New York Sock Bochange. 
86 Bread St. Tel. Broad 7748 


NEW YORK 





Specialist in all 
Canadian Securities 


| 


prt 
14é 

Telephone; 144 Bowling Green 
He 





ALFRED F.INGOLD & CO. 


74 Broadway, N. Y. 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 
West Penn Power 7s, 1946 




















Armstrong Cork 7s, 1931 
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Acadia Sugar serial 7s ° 
Arizona Power Co. 6s, 1923 General Baking Stocks 


Central Power & see 1946] |] Amer. Cyanamid Stock Home Insurance 
Clearfield Bitum. Coal 4's, 1932! |] Continental Insurance McCall Corp. Stock 


Continental Motors serial 7s E. W. Bliss Stock 
Fonda Johns. & GI. 414s, 1952 aa etna Phelps-Dodge 

















Guaranty Trust . 
Hale & Kilburn 1st 6s, 1939 oe Royal Baking Powder Stocks 


Hecker-Jones-Jewell 6s, 1922 JI. K. RICE » JR. & CO. 


Island Refining Corp. 7s, 1929 be dies aca ho 
Lake Shore Elect. 5s, 1933 +o IN. ©. ones John 4000 to 4010 and 6915 to 5919 


Louisville Gas & Elec. 7s, 1923 


Mississippi River Power 7s, 1935|| Adirondack Power 6s, 1950 


Baltimore & Ohio Ry. 5s, 1995 
B ‘ &§ 7 H . ° , ‘ 2-’ 7 , 

Parr Shoals Power 5s, 1953 Fonda Johnstown & G. 4s, 1950 ||Ches. & Ohio Conv. 41s, 1930 

Royster Guard Co. 8s, 1941 Municipal G. & E. 414s, 1942 Lake Shore 4s, 1928 & 1931 


; ° Ni ° 
Susquehanna Silk Mills 6s, 1922 Michal Plate td Ge 1651” Seaboard Ref. 4s, 1959 


Ford Motor of Canada Union Pacific Ref. 4s, 2008 


Goodyear T. & R. com. & pfd. ° eas 
iceman Eheeure, Chnan "A" Mexican Govt. Securities 


Packard Motor com. & pfd. 
MORTON JACHENBRUCH &@ || Gotham National Banke 
pine oun rmarionactiows || MERRILL, LYNCH & CO. || ARTHUR E. FRANK & CO. 


POISBURGH- DETROIT: CLEVELAND-GRAND RAPIDS 120 Broadway, NEW YORK Members of New York Stock Exchange 


Traders’ T , 
™= raders Telephone: 7683 Rector 100 Broadway. N. Y. Tel. Rector 5300 
































Eastern Mfg. Preferred 
Lockwood Common 
Brown Company 6s 


Bangor & Aroostook 4s & 5s e hi 
Cumberland Co. Pr. & Lt. 5s, 1942 Columbia C icago Great Western 4s, 1959 


Chicago Mil. & Puget Sd. 4s, ’49 
-_ BEYER & SMALL Graphophone 8s Grand Trunk Pac. 3s & 4s, 1962 
Private Wire to Potter Bros., New York Due 1925 Seaboard ref. 4s, 1959 


Cuban Treasury 6s, 1929 
Bought, Sold & Quoted Prov. of Saskatchewan 6s, 1927 














California Elec. Generating pfd. 
Crowell & Thurlow Steamship 
Draper Corporation 

Emerson Shoe Co. Ist preferred 
Fisk Rubber Co. Ist preferred C. C. Kerr & Co. MILLER & COMPANY 
Gillette Safety Razor Co. 2 Rector St., N.Y. Phone 6780 Rector Members N. Y. and Phila. Stock Exchanges 
Graton & Knight Mfz. preferred 120 Broadway Phone 7600 Rector, N. Y 
Liggett’s International pfd. ) 
New England Oil com. & pfd. | 


Sharp Manufacturing common 


WALTER S. PLACE 


35 Congress St., BOSTON, MASS.| Railroad Bond Dept. Public Utility Dept. 

Private Telephone New York and Philadelphia We offer, subject to prior sale: Ohio State Telephone 5s, 1944 
‘Fort Hill 7140.” 25M Florida Southern 4s, 1945 Ft. Dodge Des Moines & So. 5s 

15M Wabash Omaha 3’%s, 1941 Danville, Champaign & Dec. 5s 

10M Ga. Carolina & No. 5s, 1929 Cent. Ark. Ry. & Ltg. 5s, 1928 

Mexican | 10M Phila. Harrisb. & P. 5s, 1925 Shaffer Oil & Ref. 6s, 1927 


French BONDS 10M So. Caro. & Ga. 5'4s, 1929 : 
Italian | 10M Houston Belt Term. 5s, 1937 Utah Gas & Coke 5s, 1926 
} 


10M Buffalo & Southw. 6s, 1928 Central Georgia Power 5s, 1938 


HERBERT M. SOLOMON & BRO 10M Union Term. (Dallas), 5s,’42 North. Ont. Ltg. & Pr. 6s, 1931 


25M New Orleans Terminal 4s,’53 American Power & Light 8s, 1941 
15 BROAD STREET, NEW YORK 


i , ic 5s, 1946 
Telephone Hanover 5731 industrial Bond Dept. Mobile Electric 5 
° Mobile Cotton Mills 7s, any Canadian Bond Dept. 
Grace SS. 6s, 1930-34 Ontario 6s, 1943 
Island Ref. 7s, 1929 Newfoundland 6! 5s, 1928 
American Ice 5s, 1922 Toronto Harbor 4's 


Merchants Ref. 6s, 1937 Alb 6s, 1931 
TO LOCATE sees 


| Industrial Stock Dept. Bank Stock Dept. 
the firm that hes fo Titusville Iron ie Pfd Mechanics & Metals Nat. Bank 


disposal what — = Massachusetts Baking stocks Guaranty Trust 
quire, insert an ad in the General Baking Com. & Pfd. Bankers Trust 


, - J. C. Penney Pfd. Equitable Trust 
Classified Deparimeni All Guaranteed RR. Stocks National Bank of Commerce 


of The Financial Chron | CARRUTHERS, PELL & CO. 


icle (faces 15 Broad Street, New York Phones 5161 to 5169 Hanover 
back cover.) Philadelphia Phone, Locust 572 salt. Phone, St. Paul 9389 
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soccees | rene +setuses aeseo 


F, yA “LISMAN &Z CO. Ohio Valley Water Co. 5s 
Members New York Stock Exchange Phila. & Eastern Certificates 
61 BROADWAY, NEW YORK Freeport (Ill.) Water Co. 5s 
Central Vermont Refunding 5s, 1930 Peoria Water Works 4s & 5s 


Birmi . 5s, 1939 
Chic. Terre Haute & So. East. 5s, 1960 Storeng slay , ~bag Sag Ee $ 
Cuba Railroad Equip. & Imp. 5s, 1960 Joplin Water Co. 5s 


Kanawha & West Va. Ist 5s, 1955 = Y. et ee Water Co. 5s 
WE DEALIN Kansas City Memphis & Birm. 5s, 1934 acine Water Co. 5s 
Lake Erie & Western 2nd 5s, 1941 Wichita Water Co. 5s 


New Albany Water Co. 5s 
Louisiana & Arkansas Ist 5s, 1927 Delaware Water Co. 5s 


Mason City & Fort Dodge Ist 4s, 1955 Queens County Water Co. 5s 

New York Connecting Ist 414s, 1953 St. Joseph Water Co. 5s, 1941 

Philippine Railway Ist 4s, 1937 

Tol. St. Louis & West. Coll. Tr. 4s, 1917 H. C. SPILLER & CO. 
Wabash Railroad (All Issues) INCORPORATED 

Wheeling & Lake Erie (All Issues) 17 Water St., 63 Wall St., 


Boston 9, Mass. New York City 
AND ALL RAILROAD AND STEAMSHIP SECURITIES 


Gt. Northern 7s, 1936 : Underlvin 
Chic. Burl. & Quincy Jt. 614s, ’36 ying 


Penna. 64s, 1936 Railroad American Tobacco Scrip 


Bonds se al (B a) 
engel (Box) Co. 
NEWBORG & CO. MacAndrews & Forbes 
Members New York Stock Exchange R. J. Reynolds Tob. 
60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST LOUIS 























‘eree...8ee 








Specialists in All Tobacco Securities 


| 
' WOOD, STRUTHERS & CO BRISTOL 2 BAUER 





Bush Terminal As, 1952 5 Nassau Street —- 
Central Pacific 314s, 1929 NEW YORK a eee ae Sane 
mang, sea wo 5s, 1950 sia - _—————————————————————f 
Sve. ron & Colum. 4s, 19 Canada Atlantic 4s, 1955 
Empire Gas & Fuel 6s, 1926 : Carthage & Adirondack Ist 4s, ’81 
Houston & Texas Cent. os, 1937 Florida Central & Penin. 5s, 1930 
New York Telephone 6s, 1949 Grand Trunk Pacific 3s, 1962 
ta 7—_ : nenae Sram 1951 Grand Trunk Western 4s, 1950 
enn oa ron 8, _— RAI 
Wheeling Terminal 4s, 1940 | G. T. P. Prairie Mtn. Sec. 4s, 1955 SECURIT ES 


N. Y. Chic. & St. Louis 2d 6s, 1931 
McKinley & Morris Wisconsin Cent. Ref’g 4s, 1959 Evansville Ind. & Terre Haute Ist 7s, 1950 
Members New York Stock Exchange New York Susq. & Western Ref. 5s, 1937 


SI peg yon an ee ABRAHAM & CoO. Cleveland Akron & Col. ist 5s, 1927 


























Current River RR. ist 5s, 1927 
Shawinigan Wat. & P. 5s, 54s, 6s Wabash—Toledo & Chic. ist 4s, 1941 





Members New York Stock Exchange. RAYMOND M. SMITH & Co. 


27 William St., N. Y. Tel, Broad 3788 Incorporated 


Investment Securities 
43 CEDAR STREET NEW YORK 
Telephone 3723 John 


Asheville Pr. & Lt. Ist 5s, 1942 
Bell Tel. of Canada 5s & 7s, 1925. 
ane Pr. & Lt. Ist 5s, 1938 
icago, Ind. & Louis. 5s, 1947 aan 
— ? acing “t-te F. > & 6s,’29 HAVE YOU pd al 
uyahoga Telephone Co. 7s, ’21 Albany Southern 5s, 1939 
Great Western Pr. Deb. 6s, 1925 BANK FIXTURES Cincinnati Gas & Elec. 5s, 1933 
Michigan State Tel. 5s, 1924 FOR SALE? Clearfield Bitum. Coal 414s, 1932 
Nebraska Power ist 5s, 1949 Eastern Mich. Edison 5s, 1931 
Ohio State}Tel. Co. 5s & 7s Then consult the Financial Internat. my Nor. 5s, 1914 def. 
Chronicle Classified Depart- New Je inc 4s, 1956 
GILMAN & REYNOLDS||| ment (opposite inside back |||Nevada-Calif, Pow. 6s, 1927 
5 ee OE ns cover). St. L. Spring. & Peo. Ry. 5s, 1939 
a ee See Wisconsin Edison 6s, 1924 


-HANSON & HANSON | 


Investment Securities 


GARDNER & CO. 4} | 72 Trinity Place,N.Y. | Tel.Whitehall 1056 
20 BROAD STREET, N. Y. ret. Rector 7420 Il! tyor AND CONSULT 


N. Y. & Erie 3rd 414s____1923 South Pacific Coast 4s__1937 the Classified Deparimeni of 
Sunbury & Lewis. Ist 4s_1936 Denver & Rio Grande 4s_1936 the 


St. Louis Bridge 7s 1929 Chicago & West Ind. 4s__1952 . , 
Long Island Con. 4s___.1931 Chicago & Erie 5s Financial Chronicle 


Chicago & Eastern II. 6s_1934 Ala. Gt. So. 1st 5s Our Classified Department feces the 


inside back cover. 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 4%s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 
ph a A 53 State St., 


Boston 9, Mass. 
A. T. & T. 4's, 1933 ($100 Bonds) 
Bell Tel. of Camada 5s, 1925 
Bell Tel. of Canada 7s, 1925 
Cumberland Tel. & Tel. 5s, 1937 
Cuban Tel. Ist Conv. 5s, 1951 
C. & P. Tel. of Va. 5s, 1943 
Houston Home Tel. 5s, 1935 
Home Tel. & Tel. of Spokane 5s, ’36 
Michigan State Tel. Pref. Stock 
Michigan State Tel. 5s, 1924 
New York Tel. 4's, 1939 
Ohio State Tel. 5s, 1944 
Southern Bell Tel. & Tel. 5s, 1941 
Western Union Telegraph 4s, 1950 


T. L. MacDonald 


52 Broadway, N. Y. Tel. Broad 2357-8-9 


Consumers El. Lt. & Pr. 5s, 1936 
Jacksonville Ry. & Lt. 5s, 1951 
Memphis St. Ry. 5s, 1945 
Milwaukee Coke & Gas 714s, 33 
Public Util. of Evansville 6s, ’29 
Utica Gas & Electric 5s, 1957 
U. S. Public Service 6s, 1927 








Louis Levenson 
Public Utility—Industrial Bonds 
Short Term Securities. 


Tel. Broad 4931 27 William St..N. Y. 








~ er 


Sup. Cal. Farm Lands Adj. 6s 
Twin F. No. S. Ld. & W. 6s Ct. Dep 
Twin F. S. River Ld. & W. 6s, Ct.D 
Twin F. Oakley Ld. & W. 6s, Ct.D. 
West Penn Traction Ist 5s, 1960 
South Pittsburgh Water 5s, 1955 
St. Joseph Water 5s, 1941 


OTTO BILLO 








87 Wall St., N. Y. Phone Hanover 6297 











Providence & Springfield 5s, 1922 | 
Hudson & Manhattan Com. & Pf. 
Hudson Cos. Pref.—Greeley Hud. 
Hudson & Manhattan 44s, 1957 
Union Term. of Dallas 5s, 1942 
Atlantic & Danville Ist 4s, 1948 
Fonda Johnstown & Glo. 4s, ’52 
Philippine Railway 4s, 1937 
Central Vermont Ist 5s, 1930 
Boston & N. Y. Air Line 4s, 1955 
M. St. P. & SS. Marie C. T. 4s, ’41 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 





Tel. Rector 3273-4-5-6 


BROOKLYN CITY & NEWTOWN Ist 5s, 1939 

BROOKLYN CITY RAILROAD CO. Ist 5s, 1941, & Stock 
BROOKLYN UNION ELEVATED RR. Ist 5s, 1950 
COLUMBUS & NINTH AVENUE Ist 5s, 1993 

CONEY ISLAND & BROOKLYN CONSOL. 4s, 1948 

DRY DOCK EAST BROADWAY & BATTERY Gen. 5s, 1932 
KINGS COUNTY ELEVATED RR. Ist 4s, 1949 

LEXINGTON AVENUE & PAVONIA FERRY ist 5s, 1993 
NASSAU ELECTRIC RR. CONSOL. 4s, 1951 


Wm. Carnegie Ewen 


2 Wall Street, New York 








BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 


Specialists In 
Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
Federal Farm Loan Bonds 











eons 


Wanted Offerings 


ALL 
BOND ISSUES 


Chicago & East. Ill. RR. 


Mo. Kansas & Texas Ry. 
Pittsburgh Shawmut & No. 


Lehigh Valley Coal Sales 


Woodward Iron 


Wm. C. ORTON & CO. 


Spectatists Reorganization Securities 
64 Wall Street,N. Y. Tel. Hanover 9690-9697 











CONSTABLE & FLEMING 


WM. CONSTABLE K. L. FLEMING VE 
66 Broadway N'Y TEL: Rector 7270, 


Dallas & Waco Ist 5s, 1940 

Wich. Falls & N. W. list 5s, 1939 
Wich. Falls & N. W. Ist ref. 5s, 1940 
Chicago & Erie Ist 5s, 1982 








DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 














Argentine 2-Year 7s, 1923 

Pitts. McKeesp. & Conn. 5s, 1931 
Rutland Ry., Lt. & Pow. 5s, 1946 
Dayton Power & Light Common 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 


116 Broadway New York City 
Rector (9044-5-6 








R. J. Reynolds 
Tobacco 
B 
Stock 
Bought & Sold 


MiacQuoid & Coady 


Members New York Stock Exchange 
i4 Wall St., N. Y. Tel. Rector 9970 








Boston 
Securities 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York Tel,6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltim Cleveland Rochester 

Bost Kansas City a Loui 


Buffa New Orleans —— 
Chicago Philadelphia roy 




















Current River lst 5s 

Illinois Central Reg. 4s, 1951 

Fla. Central & Penin. 5s & 6s 
Chic. Terre Haute & So. E. Incomes 
Northwest. 5s, 1933 

Houston Belt & Terminal 5s 
Cuba RR. & Eqpt. 5s 

S. R.-Mobile & Ohio Coll. 4s 
Baltimore & Ohio 6s, 1924 

New York Chicago & St. Louis 6s 
Seaboard Air Line 7s, 1923 

Erie & Jersey 6s 











Phone 5380-1-2-3 Broad 


Adams Express 4s, 1947 

Portland Ry., Light & Power 5s, 1942 
Augusta Aiken Ry. & Electric 5s 
Lackawanna Iron & Steel 5s, 1926 
St. Louis Transit 5s 

Two Rector Street 6s 

Trinity Bldgs. 5%s 

New York Shipbuilding 5s 

Cuban Govt. Internal 5s 

Cuban Telephone 5s 

Portland Ry., Light & Pr. new Pfd. 
Gulf States Steel Ist Pfd. 


Missouri Kansas & Texas—all issues 
Mexican Govt. 5s, large and small denominations. 


SAM’L GOLDSCHMIDT 


25 Broad Street 





THE CHRON. ICLE 


re ree 


[Vox. 113. 











rn errr rr ae apapeoeennecousdneed eee 








Gfm) TRADING DEPARTMENT | Fag 





OL le ele el AAA A At — 





TELEPHONE RECTOR 4061 





STOCKS BONDS 


Brighton Mills Beaver Board 8s, 1933 
Bucyrus Co. Pfd. Consol. Utilities 8s, 1925 
Foundation Co. Cincinnati Abattoir 8s, 1925 
Liggett’s Intern’! Com. “A” Hershey Choc. 74s, 1930 
Manhattan Elec. Supply Co Holden Evans SS. 7s, 1924 
Mich. Stamping Welch Grape Juice 8s, 1931 








YBMODO m<pr ms 


UNLISTED DEPT. 


RASMUSSEN & COMPANY 


Members Chicago Board of Trade 
111 Broadway New York 
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We Buy and Sell 


GOVERNMENT 
RAILROAD 
INDUSTRIAL 
PUBLIC UTILITY 
AND OIL 


Stocks and Bonds 
MELHUISH & CO. 


Established 1884 
41 Wall Street New York 








Branch Offices and Correspondents in 30 Cities 











CHICAGO SECURITIES 


West Penn Power 5s, 1346 Bought, Sold & Quoted 


West Penn Power 6s, 1924 
American Power & Light 6s, 2016 BABCOCK, RUSHTON & CO. 


Bembers ow, Ri. ag ee and Beston 
Central Vermont Rway. 5s, 1930 nanges 


a INS a 7 WALL STREET 
AaIOAGO NEW YORE 





Goodyear Tire & Rubber Com. 
Goodyear Tire & Rubber Pfd. | 








G 
ALL —_— 
A. R. Smith & Company CHECKS 


2 Broadway C. A. C. Building 
NEW YORK CLEVELAND, OHIO BONDS 


CURRENCIES 





Specialists in 


CHICAGO SECURITIES 
ROBERTS, HISCOX & COMPANY ees oe &CO. 


16-18 Exchange Place New York 
29 South La Salle Street ; 


























Japanese Govt. 4s, 414s & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 414s & 5s 
Buenos Aires 6s, 1926 
Costa Rica 5s 

Chinese Government 5s 
Central Pacific 4s (francs) 
New Haven 4s (francs) 

St. Paul 4s (francs) 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


67 Exchange Place, N. ¥Y. Tel. Rector 6706 














Telephone: Bowling Green 3841-55 
CHICAGO, ILL. : 

















~ ails: Multigraph, MY ~ LR e a 

oS, hensincer co. gg | Guaranteed Stocks 
@ 1 ea ‘8 

} Write for Quotation Sheets. 


eaves more than 60% over pialn English cabiin 
FOR IMPORTANT CODE CIRCULAR NO. 339 “Se embers New York Stock nge 
BENSINGER—PHONE—BOWL. GR. 6989 61 Broadway ew York 


——— 


F a T mat: 
ors tae mangement rere ag Roseph Galkher & Sous 
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MUNICIPAL 
BONDS Are you seeking a 


B. j.Van ingen&Co. position as a 
46 Cedar St. New York BANK OFFICIAL 


Telepi John 6364 
Tere or have you need for one? 


United Royalties Co. Then you should use and 
Curb Market Specialists consult the Financial 
Barnes & Company Chronicle Classified De- 
UNDERWRITERS partment (opposite inside 


HEYWOOD BROOKS & CO. back cover.) 


149 BROADWAY NEW YORK 


























THE OUTLOOK 


Progress being made toward restoration 
of business activity and its relation to 
the trend of securities is discussed in the 
current issue of our Market Review. 
This article contains information which 
should be helpful at the present time. 


Sent on request for C-651 


E. D. DIER & CO. 


Stocks - Bonds = Grain 


42 New Street, New York 


Philadelphia Pittsburgh Cleveland 
Chicago Vilwaukee 














Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


FOREIGN & MUNI een Se 
® GOVERNMENT, R.R. BO! 


44 BROAD STREET. NEW YOR. 
Tel. Broad 1723-4; 7130-4; 52234-5 





Government, Municipal, Railroad 
Public Utility _ Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 
€2 Cedar St., New York 105 So. La Salle St., Chicago 


hiladelphia Boston Cleveland} Detroit Minneapolis 
Seranton , Hartford Pittsburgh St. Louis Milwaukee 




















DUNHAM & CO. 
SPECIALISTS 


South American 
Sterling Issues 


Argentine 4s, 1897 
Argentine Recission 4s 
Argentine 5s, 1945 
Brazil 4s, 1889 

Brazil Recission 4s 


Brazil 5s, 1895 


43 Exchange Place, New York. 
Telephones 8300-16 Hanover 
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Market St. El. Pass. Ry. Ist 4s, 1955 
Lehigh Val. Ry. of N. Y. Ist 4's, 1940 : : 1 

Dine Gooch Gr, Ga..iah-On, 2008 United Kingdom 514s, 1929 & 1937 
N. Y. C. & St. Louis Equip. 5s, 1931 Midvale Steel 5s, 1936 Argentine Government 4s & 5s 
Lehigh Valley RR. cons. 6s, 1923 New York Central Cons. 4s, 1998 Brazilian Govt. 4s, 414s & 5s 
Phila. & Reading Terminal 5s, 1941 New York Central 7s, 1930 City of Tokio 5s 

Pittsburgh Cleve. & Toledo 6s, 1922 St. L. Iron Mtn. & So. Rfg. 4s, ’29 Japanese Govt. 4s, 44s & 5s 
Lehigh Valley RR. Annuity 6s United N. J. & Canal 4s, 1944 Mexican Government 4s & 5s 
United States Rubber 5s, 1947 Uruguay 5s, 1919 


Biddle & Henry L. M. PRINCE & CO. 


104 South Fifth Street Members New York Stock Ezchange 


Philadelphia 
presets Wire te He Yort Gilt Canes cba 20 Broad Street, New York Tel. Rector 9830 






































Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia Aluminum Co. of Amer. 7s, 1933 Dom. of Canada 5s, Mar. 1937 
Members of New York and Philadelphia Aluminum Co. of Amer. 7s, 1925 Govt. of Newfoundland 614s, ’28-’36 
Stock Exchanges. Gulf Oil Co. 6s, 1923 Grand Trunk RR. 6s, 1936 
Little Schuylkill RR. & Navig. Co. Gulf Oil Co. 7s, 1933 Prov. of Ontario 6s, Sept. 15 1943 
Beech. He. Wace & Clitedcs. Pref H. J. Heinz 7s, 1930 Prov. of Ontario 5s, May 28 1922 
a ae J S' , : Vacuum Oil 7s, 1936 Spanish River Pulp & Paper 8s, 1941 
Pennsylvania Tank Line Equipments 


Roanoke Traction & Light 5s, 1958 CANADIAN SECURITIES 
Consolidated Lt., Ht. & Pow. 5s. 1946 Bought, Sold & Quoted 


Indiana Service Corporation Securities 

Mason City & Fort Dodge Ist 4s, 1955 J. H. HOLMES & CO. 
Waterloo Cedar Falis & No. Ry. ist 5s, 1940 ; 

Jackson Consolidated Traction Ist 5s, 1934 Members New York and Pittsburgh Stock Exchanges. 


Horn & Hardart of New York Common 61 Broadway New York. Union Bank Bldg., Pittsburgh 


Associated Gas & Electric Preferred Stock , . . , 
Eastern Pennsylvania,Rys. Common & Pref. Direct Private Wire Connection. 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia Atch. Rocky Mountain 4s, 1965 Long Island Ref. 4s, 1949 
Telephone Lombard 6414 Chicago & Alton 3s, 1949 
Semaine sik thea tie Sia Chic. St. P. Minn. & Om. deb. 5s, ’30 | Chic. & No. West. Ext. 4s, 1926 
Lehigh Valley Transit "4s, 5s, 6s Georgia Carolina & Northern 5s, ’29 | Erie P-L 4s, 1996 
yr eewny RO dS | cecal llanaes Kanawha & Michigan 2d 5s, 1927, | aC. L., L. & N. Coll. 4s, 1952 
Mobile & Birmingham 5s, 1945 Vineieis tu. & O be 1934 
Cc Co Minn. St. P. & S. S. M. cons. 4s, 1938 | 'F2*™!4 *Y- owes es 
Ms Cown GS ° Nashv. Chatt. & St. Louis 5s, 1928 
New Orleans Terminal 4s, 1953 


Members Philadelphia Stock Exchange . 4 
Land Title Bldg., Philadelphia Rockford Veloit & Janesville 5s, 1930 


N York Teleph CANAL 4845 St. Louis Bridge 7s, 1929 
———$—————— Tol. & Ohio Cent. West. Div. 5s, 1935 Prince & Whitely 
We offer, subiect to prior sale: Utah & Northern 5s, 1926 Members N. Y. Stock Exchange 


5M UNION ELEVATED RY. OF| §&, P, LARKIN & COQ, | 52 Broadway 173 Orange St. 


CHICAGO IST 5S, 1945 | RAILROAD BONDS New York New Haven 
© 55 & INT. _ $80 Broad St. New York City Private wires to Philadelphia, Baltimore, 


Telephone: Broad 3484 Richmond, New Haven 
ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
Bell: Lom. 7056 Keystone: Main 6711 Bank of Commerce 


A BUSINESS EXECUTIVE Guaranty Trust Co. 


First National Bank 
FRANK J. M. DILLON 


of your Departments can be T1 Broadway po WHEW YORK, N. ¥ 



















































































and capable head for any one 


BONDS 





Government obtained by inserting a small |! - 
od : fs WILL BUY OR SELL 
Municipal ad in the Classified Department Willys Corp. ist pid. or Ais. . wy 
° well Motors undep. com stp 
Railroad of the H. H. Franklin Mfg. Com. and Pid. 
Carlisle Tire Corp. units 


Gorporation FINANCIAL CHRONICLE watt" 


ists 
Motor Stocks Tire and Rubber Stocks 


G.H. WALKER & CO. se mtide bak ae, | « RL BHathaway& Co. 


Members New York Stock Exchange | 20 Nassau St., N. Y. el. John 56626 
Broadway and Locust ST. LOUIS pees —__— ——— 


















































WANTED 

St. Louis Transit 5s, Ctfs. of D Ill. Cent. Collat. 4s, 1953 West Penna. Power 6s, 1924 

- Lo ATISEE OS EES. OF P|! ~Reading, J. C. Collat. 4s, 1951 Pub. Ser. of No. Ill. 5s, 1956 
Un. Rys. of St. L. 4s, Ctfs. of Dep c. .. 3 - Div. 4s, 1949 Amer. Gas & El. deb. 6s, 2014 
N. So. Ry. Monon Jts.,’52 Lehigh Power Secur. 6s, 1927 
_ st Ix & CO. M. K. & T. Ist 4s, 1990 Clove. Elec. illum. deb. Te, 41 
ses OLIVE ST. a New Orleans Terminal 1st 4s Puget Sd. Pow. & Lt. 714s, ’41 
Lake Shore 4s, 1928 Penna. Water & Pow. 5s, 1940 








Pennsylvania 4s, 1948, stamped 
N. Y. Susq. & West. 5s, 1937 | ° ° 
Chic. St. P. M. & O. 6s, 1930 Vilas & Hickey 
| Memb N “ork Stock -hanae 
Montgomery Bros. _ 49 Wall St., New York 


Telephone 25 Broad St., | Railroad Dept. Tel. Hanover 8317——Public Utility Dept. Tel. Hanover 193 
Broad 3063 New York ) 
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Specialists in 


CHICAGO PUBLIC UTILITIES 


Chicago City & Connect. 5s, 1927 
Chicago City Railway 5s, 1927 
Chicago Gas Light Coke 5s, 1937 
Chicago Railways Ist 5s, 1927 
Chicago Railways Series A 5s, 1927 
Chicago Railways Series B 5s, 1927 


PYNCHON & CO. 


York Stock Erchange 


Members New 


111 Broadway, New York 


Chicago—M ilwaukee—London—Liverpool—Paris 
Private Wires to principal cities of United States and Canada 


Chicago Telephone 5s, 1923 
Commonwealth Edison 5s, 1943 
Commonwealth Edison 6s, 1943 
Consumers Gas 5s, 1936 
Northwestern Elevated 5s, 1941 
South Side Elevated 414s, 1924 


Telephone Rector 970 





{ 
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New Edition 


Manual of 
Sugar Companies 


A handbook giving statistics on earn- 
ing power and financial position, to- 
gether with description of property 
and management. Free upon re- 
quest for pamphlet 138. 


FARR & CO. 


Members New York Stock Exchange 
133 Front St. (Cor. Pine) 
Telephone John 6428. 





























Anglo Austrian Bank shs. 
Austrian Treasury 6s 
Austrian Real Estate 414s 
Budapest 4s & 414s 
Prague 4s 

Salzburg 5s 





FOR IMMEDIATE DELIVERY 


Vienna 4s, 414s & 5s 
Berlin 4s 

Hamburg 414s 

Frankfurt 4s 

Stuttgart 4s 

Hoechster Farbwerke 414s 








R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 
417, 
Representatives of { Anglo Austrian Bank, Vienna and all its branches 
G.m.b.H. BERLIN 


Phones—Broad 416, 


|\Hardy & Co., 


658, 3975, 4308 

















CINCINNATI 
SECURITIES 


Westheimer & Company 


Members of the 


New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 
BALTIMORE, Md. 











Investment 
Securities 


Davies, Thomas&Co. 


Members N. Y. Stock Exchange 
5 Nassau St. New York 


Telephone Rector 6520 














Good Security 
Salesmen 


are wanted by many firms at this 


time. We are constantly receiving 
‘etters from good firms asking us to 
1ccommend good salesmen to them. 


More Trained Men Needed 


These firms want men who have had the 
best type of training— those who are tak- 
ing the Babson Course in Investments 
and Security Selling. 

The Babson Course in Investments and 
Security Selling is the Standard Course 
used by scores of well known fir: 
training their salesmen. 

This Course gives a man a tr: lining in sell- 
ing securities which takes the place of years 
of experience, saves costly h: a knocks 
and reduces Lost Sales to a minimum. 
Our leaflet ““What the Investor Likes in a 
Bond Salesman’’ together with an outline of 
this Special Course will be sent on request. 


Simply Ask for Booklet 60KH 


Babson Institute “25°. 3°""" 
Of the Banks in 


ssa 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


ns ior 








George La Monte & Son 


Northern Calif. Power 5s, 1948 
Yosemite Valley RR. Ist 5s, 1936. 
Market St. Ry. 5s, 1924—-Scrip 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stocl . rchange 


WE WILL BUY 
Utica Gas & Electric 714s 
Utica Gas & Electric 5s 


Mohawk Valley Investment Corp. 


Organized Under New York State Banking Laws 
225 Genesee St. Utica, N. Y. 








L. A. HUGHES & CO. 


HIGH-GRADE BONDS 
FOR INVESTMENT 


Semi-Monthly Investment 
Circular Free on Request 


100 Broadway, New York 





If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday 
charging $1.50 entrance fee 


for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 





61 Broadway New York 


147 S. 4th St., Philadelphia 











GERMAN STOCKS 
AND BONDS 
Bought & Sold 


Nehemiah Freidman & Co. 








60 Beaver St., N. Y. Bowling Green 2538 

















Remitting Money 
Abroad 





Affiliations 


BRAZIL 
COLOMBIA 
ECUADOR 
GUATEMALA 
SAN SALVADOR 
VENEZUELA 
NICARAGUA 


Branches 


ENGLAND 
FRANCE 
SPAIN 
ARGENTINA 
CHILE 

PERU 
URUGUAY 
MEXICO 


Correspondents in Belgium, Holland, 
Italy, Switzerland, Germany, eto. 


Telephone Whitehall 700 


ANGLO-SOUTH 
“BANK. LIMITED 


New York Agency, 49 Broadway 


CAN 
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The Outstanding 
Financial Institution 


of the 


Niagara Frontier 


_ Che 
Marine Crust 
Company 
of Buffalo 


Capital and Surplus, $17,000,000 





Oo 

















When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


Investment Registry of America, Inc. 


ESTABLISHED 1910 
608 Chestnut Street, Philadelphia 
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New Jersey 
Securities 


OUTWATER & WELLS 


18 Exchange Place Tel. 20 Montgomery 
Jersey City, M. J. 














padre Shain 
Market Street Railway Company 


First Consolidated Mortgage Coupon Bonds 


Notice is hereby given that the Market Street 
Railway Company invites bids for the sale to 
it on Tuesday, October 11th, 1921, ofa sufficient 
number of Market Street Railway Company's 
First Consolidated Mortgage five per cent gold 
bonds for the investment of One Hundred Sixty 
Thousand One Hundred and Fifty-three and 
20-100 Dollars ($160,153.20) now in the sinking 
fund provided for in the mortgage or deed of 
trust executed by said Market Street Railway 
Company to Union Trust Company of San 
Francisco, as Trustee, under date of July 12, 
1894. Each bid must state the serial number 
or numbers of the bond or bonds tendered, 
and the price asked, and must be delivered 
to the undersigned at its office, 58 Sutter Street, 
Room 707, San Francisco, California, or to 
LADENBURG, THALMANN & CO., 
25 Broad Street, New York City, New York, 
at or before 12 c’clock noon on said 11th day 
of October, 1921, in a sealed envelope marked 
‘Tender of Bonds of the Market Street Railway 
Company.”’ 

The lowest bids or tenders will be accepted 
and bends redeemed to the extent of said 
sum of One Hundred Sixty Thousand One 
Hundred and Fifty-three and 20-100 Dollars 
($160,153.20). Interest on all bonds accepted 
under any bid or tender will cease October 
lith, 1921. Payment for all bonds accepted 
will be made on surrender of said bonds after 
that date. 

Dated, San Francisco, Cal., September 28th, 


1921. 
MARKET STREET RAILWAY COMPANY, 


; By WM. VON PHUL, President. 
Attest: GEO. B. WILLCUTT, Secretary. 
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Southern 


Semi-annual coupons on 
bonds payable March 1 an 
Belgium and Switzerland at 
in LONDON at the FIXED 





Additionally secured by ]} 


At present prices, this is 


Inquiries 


Secured Seasoned Southern Pacific 


Bonds 


Central Pacific Railway 
4% European Sterling-Franc Loan of 1911. 
Due March 1, 1946. 


Principal and interest guaranteed by endorsement by the 


Free from the regular United States Income Tax. 


sterling per French frances 10 coupon. 


stocks and bonds of subsidiary and allied companies, 


AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 


Pacific Co. 


the par value £19:6 shillings 
1 September 1 in Paris or in 
the current rate on Paris, and 
rate of 7 shillings 10°%4 pence 


ledge of $83,985,800 ‘American 


an investment opportunity 


are invited. 
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SECURITIES KMERIC4y, TELEPHONE iH 
BA WHITEZI.I.1, 2,000 A 














Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 68 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Az the Exchange Saies Roome 
14-16 Vesey Street 














Chartered 1836 





Edward E. Hall & Co. 


(BZetablished 1866) 
Insurance Brokers 


80 MAIDEN LANE NEW YORE 
Tel, John 42376 


Are your Bonds, Fire, Automobile, 
Holdup and Liability po properly 
written? 

Advice given on policy contracts, fire 
protection and loss adjustments, | 

Prompt eoverage procured wherever | 





HE GIRARD Trusi 
Company offers to 
banks, bankers and in- 
dividuals the services of 
its Real Estate Depart- 
ment for the care anc 
examination of proper- 
ties in Philadelphia and 
vicinity. 
This Department com 
bines every advantage of « 


real estate agency with th 
added security of a trus‘ 








company. 





GIRARD 





Sugar Engineering Corp. 


WOOLWORTH BLDG., NEW YORK 


INVESTIGATIONS 
APPRAISALS 
REPORTS 
DESIGN 


TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
i a ; 


4 











Bond Salesmanship 


“ ‘The Human Side of Business’ is the 
best book on this subject ever writien.'’ 
Price $3, cash with order. Descriptiv« 
circular free. Published and for sale by 
the Investmeat House of 
































Frederick Peirce & Co. 


1421 Chestnut Street, Philadelphia 
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Financial 




















Engineers 











The 
First National Bank 
of Boston 





Transacts commercial banking 
business of every nature. 


Make it your New England correspondent 











Capital, Surplus and 





Profits, $37,500,000 























pondence is invited. 


Capital and Surplus 





A Complete Banking Service 
In Pittsburgh 


We offer a comprehensive banking service, both domestic and 
foreign, to out-of-town banks, corporations, and individuals. 
Our knowledge of business and industrial affairs in the Pittsburgh 
District makes this service especially valuable. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 


Your corres- 


$11,000,000.00 








ve Sign of Service 


a 





Illinois Trust & Savings Bank 


La Salle at Jackson - 


ua 4 Capital and Surplus 


Chicago 


$15,000,006 





Pays Interest on Time 
Deposits, Current and Reserve 
Acsounte. Deals in Foreign Ex- 





Has on hand at all times a variety of exz- 


ehange. Transacts a Genera! Trust Business. 








cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 








STONE & WEBSTER 


INCORPORATED 


ile etneeiiceeenenneninendl 


REPORTS VALUATIONS 
EXAMINATIONS 
ON 
INDUSTRIAL 
AND PUBLIC SERVICE 
PROPERTIES 


New York Boston Chicago 














ORGANIZATION 


ENGINEERS 
Public Utility 


Specialists 
Gas and Electric 


Managementand Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations,. 
Valuation and Rates, 

Design and Construction of 
central station and industria! 
power plants and gas planis. 


WILLIAM A. BAEHR Organization 


Peoples Gas Building Chicago 


l 
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TO ALL PERSONS INTERESTED IN THE 
ESTATE OF ALFRED B. CLEMENTS, 
DECEASED: 

TAKE NOTICE that the following securities. 
belonging to said estate, to-wit 

1] share Sea View Golf Club of the par 

value of a S100 
1] five per cent ten-year bond of the 
Amateur Billiard Club of New York 
of the par value of_. $50 
41 shares of the capital stock of the 
Canada Creosoting Company, 
without nominal or par value 
100 shares of preferred stock of the 
United States Wood Preserving 
Company of the par value of _..$100 each 
130 shares of the common stock of the 
United States Wood Preserving 
Company of the par value of _..$100 each 
1,250 shares of the common stock of the 
Railway Tie Treating Company of 
the par value of._.._..._ _. ...$100 each 

Will be sold at public auction by Adrian H. 

Muller & Son, Auctioneers, at the Exchange 

Sales Room, No. 14-16 Vesey Street, New York 

City, at 12:30 o’clock P. M., on Wednesday, 

October 26th, 1921, by the Administratrix of 

the said estate in compliance with an order of 

the Surrogate’s Court, Westchester County. 

dated the 27th day of June, 1921. 

MAE ALLEN CLEMENTS, 
Administratrix of the Estate of 
Alfred B. Clements. deceased. 
NILES & JOHNSON, 
Attorneys for Administratrix, 
54 Wall Street, 
New York City. 
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No. 12021. 
TREASURY DEPARTMENT. 
OFFICE OF COMPTROLLER OF 
CURRENCY. 
Washington, D. C., September 24, 1921. 
WHEREAS, by satisfactory evidence pre- 
sented to the undersigned, it has been made to 
appear that , 
> METROPOLITAN NATIONAL 
* THE CITY OF NEW YORK” in 
" of NEW YORK -.-in the County of 
NEW YORK and State of NEW YORK has 
complied with all the provisions of the Statutes 
of the United States, required to be complied 
with before an association shall be authorized to 
commence the business of Banking; | 
NOW THEREFORE I, D. R. CRISSINGER, 
Comptroller of the Currency, do hereby certify 
that “THE METROPOLITAN NATIONAL 
BANK OF THE CITY OF NEW YORK” 
the CITY of NEW YORK in the County of 
NEW YORK and State of NEW YORK is 
authorized to commence the business of Banking 
as provided in Section Fifty-one hundred and 
sixty-nine of the Revised Statutes of the United 
States. 
CONVERSION of ‘Metropolitan Bank” 
with 6 branches in the Borough of Man- 
hattan, County and State of New York, 
and 1 branch in the Borough of Brooklyn, 
County of Kings and State of New York. 
IN TESTIMONY WHEREOF witness 
hand and Seal of office this TWEN 
FOURTH day of SEPTEMBER, 1921. 
D. R. CRISSINGER, 
Comptroller of the Currency. 
(Currency Bureau. 
the Currency, Treasury Department.) 


THE 


in 


my 
TY- 





Seal of the Comptroller of | 


| Drexel 





J. G. WHITE ENGINEERING 
CORPORATION 


Engineers Constructors 


Buildings—Industria] Units 
Public Utilities 


Reports—Valuations—Estimates 
42 EXCHANGE PLACE, NEW YORK 








H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Bidg. PHILADELPHIa 
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; Dibidends 


New York, October 5, 1921. 
To the Holders of 
Prior Preference Stock of 


Pere Marquette Railway Company 


The Board of Directors of Pere Marquette 
Railway Company, at a regular meeting of 
said board held October 5, 1921, declared a 
quarterly dividend of $1.25 per share (114%) 
upon the Prior Preference Stock of said Com- 
pany, payable November 1, 1921, to stockholders 
of record October 15, 1921, without the closing 
of the transfer books. 

E. M. HEBERD, Secretary. 

Referring to the foregoing notice, the Voting 
Trustees will, upon the receipt of the dividend 
therein mentioned, cause the same to be dis- 
tributed pro rata among the holders of Voting 
Trust Certificates for Prior Preference Stock of 
Pere Marquette Railway Company as the same 
appear on the books of the Voting Trustees at 
the close of business on October 15, 1921, with- 
out the closing of the transfer books. Checks 
will be mailed to such bolders. 

Dated, New York, October 5, 1921. 

BEEKMAN WINTHROP, 
Secretary of Voting 
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Trustees. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 


No. 25 Broad St., New York, Sept. 20, 1921. 

A quarterly dividend of ONE (1) PER CENT 
has this day been declared upon the Preferred 
Stock of this Company, from surplus earnings of 
the current fiscal  gvek payable October 15, 1921, 
to stockholders o tie at 3:00 o'clock P. M.. 
September 30, 1921 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 








NEW YORK, ONTARIO AND WESTERN 
RAILWAY CO. 
Grand Central Terminal. 
September 27, 1921. 

A dividend of two per cent. ($2 per share) 
on the Common Stock of this Company has been 
declared, payable on Monday, Octobér 17, 1921, 
to stockholders of record at the close of business 
at twelve o’clock, noon, on Saturday, October 8, 


1921. 
R. D. RICKARD, Secretary. 








AURORA ELGIN & CHICAGO RAILWAY. 
Interest Payment. 

The U.S. District Court has ordered Receiver 
Joseph K. Choate to pay the coupon on the 
Aurora Elgin & Chicago Railway First 5s, which 
was due April 15, 1921, and the necessary funds 
have been deposited with the Trustee. 








Federal Acceptance Corporation 


565 Fifth Ave. 
New York. 

The Board of Directors of the Federal 
Acceptance Corporation have declared the 
regular quarterly dividend of two per cent 
on the Preferred Stock of the Corporation, 
to stockholders of record October 1, 1921, 
payable October 15th, 1921. Checks for 
dividends will be mailed. 


G. G. COOKE, Treasurer. 














LIMA LOCOMOTIVE WORKS, oR. 
17 East 42nd Street, New York C ax: 
Sept. 29, 1921. 
The Board of Directors has this day declared a 
dividend of seven (7%) per cent. upon the 
Common Stock of the Company, payable in 
installments, as follows: 
144% December 1, 1921 to stockholders of 
record at the close of business Nov. 15 1921. 
1%% March 1, 1922 to stockholders of record at 
the close of business February 15, 1922. 
June 1, 1922 to stockholders of record at 
the close of business May 15, 1922. 
September 1, 1922, to stockholders of 
record at the close of business August 15, 


1922. 
L. A. LARSEN, 
Vice-President and Treasurer. 


LIMA LOCOMOTIVE WORKS, INC. 
17 East 42nd Street, New York. 
September 26, 1921. 
The Board of Directors has this day declared a 
quarterly dividend of one and three-quarters 
(134%) per cent. upon the Preferred stock of this 
C ompany for the three months ended September 
30, 1921, payable November 1, 1921, to stock- 
holders of record at the close of nL... on 
October 15, 1921. Transfer books Se pet close. 


ee 
Vice-President and Treasurer. 


DIVIDEND NOTICE OF 
American Light & Traction Co. 


The Board of Directors of the above Com- 
pany at a Lt a held October 4th, 1921, 
declared a CASH dividend of 1% Per Cent 
on the Preferred Stock, and CASH dividend 
of 1 Per Cent on the Common Stock, and a 
dividend at the rate of one share of Common 
Stock on every One Hundred (100) shares of 
Common Stock outstanding, all payable 
November Ist, 1921. 

The Transfer Books will close at 3 o'clock 
P. M. on October 14th, 1921, and will reopen 
at 10 o’clock A. M. on October 28th, 1921. 

. N. JELLIFFE, Secretary. 


CAROLINA POWER & LIGHT CO. 

COMMON STOCK DIVIDEND NO. 20. 

A quarterly dividend of one-half of one per 
cent on the Common Stock of the Carolina Power 
& Light Company has been declared, payable 
November 1, 1921, to common stockholders of 
record at the close of business October 15, 1921. 
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WILLIAM REISER, Treasurer. 
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There Are Good Reasons 


f evr REASON WHY over 20,000 copies of Moody’s 
Rating Books are being bought by American bankers 
and investors this year, as compared with only about 
1,000 copies in 1909 is that the books contain 


ACTUAL INVESTMENT RATINGS on over 50,000 
distinct security issues, including Railroads, Industrials, 
Public Utilities, Municipals and Government obliga- 
tions. Every bond or stock which has any market what- 
ever in this country is rated, including the obligations 
of governments the world over. 


USERS OF THESE BOOKS are protected against all 
the dangers which confront those who do not know the 
true character of their investments; they are protected 
in purchasing new investments, just as the merchant or 
banker is protected when looking up the rating or credit 


WOULD YOU not like to know how your securities are 


MOoODY’S INVESTORS SERVICE 


JOHN MOODY, President 


35 Nassau Street, New York City 


PHILADELPHIA 
Real Estate Trust Bldg. 


CHICAGO 
Firet National Bank Bldg. 








IL 














27 William Street 





WE desire to announce that our 
MR. J. BLEIBTREU 


has this day been elected 2 member 
of the New York Stock Exchange. 


ABRAHAM & CO. 


Members New York Stock Exchange 


Telephone Broad 3785 


New York 














HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, September 30, 1921. 
The Directors have eclared a quarterly 
dividend of 244% on wm, COMMON stock of 
the Seeporetion., payable November 1, 
to stockholders of record October 15, 
Checks we be mailed. 
- VON SCHLEGELL, Treasurer. 





OFFICE OF 
THE CONSOLIDATION COAL COMPANY | 
New York, N. Y., Sept. 27, 1921. 
The Board of Directors has declared a ey 
= idend sf Cee ant. . tone ~omars ($1 50 
re on the Cap paya o Get ohn 
1921, to the stockholders of record 
business Oct. 15th, 1921. The transfer books will 
remain open. Dividend checks will be mailed. 
K. STUART, Assistant Treasurer. 


INTERNATIONAL PAPER COMPANY 

New York, September 28th, 1921. 
The Board of Directors have declared a regular 
percenty dividend of one and one-half per cent. 
1%%) on the preferred capital stock of this 
ome ny» paya able October 15th, 1921, to pre 
oy of record at the close of busi- 

— October 7th, 1921. 
jw SHEPHERD, Treasurer. 











Fall Fiver Gas Works Co. 
Dividend No. 108 


A $3.00 quarterly dividend is 
payable NOV. 1, 1-4 Stockholders 
of record OCT. 1921. 


Stone & Webster, ay ‘General Manager 











ELECTRICAL UTILITIES CORFORATION 
Broadway, New 

PREFERRED STOO ’ DIVIDEND NO. 46. 
The reguiar quarterly ouamne of one and 

one-quarter (14%) per the Preferred 

Ge da ve ELECTRICAL UTILITIES COR- 

PORATION has been declared, payable Octo- 

ber 15, 1921, se “of preferred’ stockholders of 

h e 0 ness Oc r 
eatin at the cos Sy . SMITH, Treasurer. 


aan s > § oO AMERICA. 
de ST ae STEPt BL. COM 4 a that 
dividend of one = cent (1 a) be declared out 
of undivided profits upon the Common 8 of 
this Company, payee, October 31, 1921, 
stockholders of record, October 15, 1921 


Ww. R. pony ony Ang owl 
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The First National Corporation 
Boston, U. S. A. 


$1,000,000 
500,000 


Capital 
Surplus and Undivided Profits 








WE take pleasure in announcing the opening of a 


Chicago Office 


at 
111 West Monroe Street, 


under the management of 


Mr. James Coggeshall, Junior. 


Through private wire connections with our 
Boston and New York offices we are 
prepared to furnish every 
facility for the purchase 
and sale of 


Bankers Acceptances, 
Liberty Bonds and 


United States Treasury Certificates 


Daily or weekly quotation lists 
will be mailed regularly on application 





Telephone, Central 363 





4 





Entire Capital Stock 
owned by 


The First National Bank of Boston 
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H. D. FELLOWS 
THEO. M. KERKHOFF 
F. A. GROSSER 


Announce the Incorporation 


of 


H. D. Fellows Company 
INVESTMENT BONDS 


20 SOUTH LA SALLE STREET 
CHICAGO 


_ holders 
| September 30, 1921. 
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Exchange 
Buffet 


Corporation 


goth CONSECUTIVE 
QUARTERLY DIVIDEND 


The Board of Directors has this 
day declared a quarterly dividend 
of $2.00 per share on the capital 
stock of the Corporation, payable 
October 31, 1921, to stockholders 
of record at the close of business 
October 20,1921. Transfer books 
will not be closed. 


Ht. A. FREAM, Treasurer. 


October 5, 19?1] 


KELLY-SPRINGFIELD TIRE CO. 


The Board of Directors has this day de- 
clared a quarterly Stock Dividend of Three 
Per Cent (3%) on the Common Stock of this 
Company, payable in Common Stock of the 
Company November 1, 1921, to stockholders 
Si at the close of business October 14, 
1921. 

A certificate of Common Stock or a Warrant 
representing a fractional share of Common 
Stock, or beth, in payment of the Stock Divi- 
dend will be mailed. 

C. P. STEWART-SUTHERLAND, Secretary. 

Dated, New York, October 4, 1921. 


KELLY-SPRINGFIELD TIRE CO. 


A Quarterly Dividend of TWO DOLLARS 
($2.00) PER SHARE on the Eight Per Cent 
Preferred Stock of this Company has been 
declared payable November 15, 1921, to stock- 
holders of record at the close of business 
November 1, 1921. 


C. P. STEWART-SUTHERLAND, Secretary. 
New York, October 4, 1921. 


OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Ottumwa Railway 
and Light Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent (1% %) on the preferred stock of the Com- 
pany, payable by check October 15, 1921, to 
stockholders of record as of the close of business 
September 30, 1921. 

ROBERT J. GRAF, Secretary. 


OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Shaffer Oil and 
Refining Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent (134%) on the preferred stock of the Com- 
pany, payable by check October 25, 1921, to 
stockholders of record as of the close of business 
September 30, 1921. 

ROBERT J. GRAF, Secretary. 


OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Northern States 
Power Company has declared the regular quarterly 
dividend of one and three-quarters per cent 
(1% %) on the preferred stock of the Company, 
payable by check October 20, 1921, to stock- 
of record as of the close of business 


























ROBERT J. GRAF, Secretary. 





= OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of The Western States 
Gas and Electric Company of Delaware has 
‘declared the regular quarterly dividend of one 

and three-quarters per cent (144%) on_ the 
preferred stock of the Company, payable by check 
October 15, 1921, to stockholders of record as of 
‘the close of business September 30, 1921. 

| ROBERT J. GRAF, Secretary. 


| THE ATLANTIC REFINING COMPANY 
3144 Pasyunk Avenue 
Philadelphia ; | 
) October 3, 1921. 
At a meeting of the Board of Directors held 
tober 1. 1921, a dividend of $1.75 per share 
as geciared on the Preferred Stock of the 
iv, Davable November 1, 1921, to Stock- 
rd at the close of business Octo 
(‘hecks will be mailed, . 
D. ANDERSON, Secretary. 


ITED VERDE EXTENSION 
MINING COMPANY 
IVIDEND NO. 21 
New York, September 30, 1921. 
irectors of the United Verde 
‘ompany has this day declared 
y-five cents per share on the 
ocx, payable November lst, 
* record at the close of 
1921. Stock transfer 











. L. SANDS, Treasurer. 
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$12,659,800 
City of Philadelphia 54% Loan 


Dated October 26, 1921 Interest Payable January 1 and July 1 
$8,804,000—20-50-Year Registered and Coupon Bonds, Due October 26, 1971, 


with the option to the City to redeem at par and accrued interest at the expira- 
tion of twenty (20) years from the date of issue of this loan, or at any interest 
period thereafter. 


$3,855,800—15-Year Registered and Coupon Bonds, Due October 26, 1936 


Free of All Taxes in Pennsylvania 
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Free from Tax Under Income Tax Act of Congress 


Legal Investment for Trust Funds 


Bonds of the City of Philadelphia enjoy a high investment standing. They are owned largely 
by savings funds, trust estates and conservative institutions. 

Negotiable Interim Certificates will be issued if desired, pending engraving of permanent 
certificates. 

Loan certificates interchangeable as to form from registered to coupon, or from coupon to 
registered, and re-exchangeable from one to the other from time to time at option of holder, and coupon 
form may be registered as to principal. 


May be bought in denominations of $100 and its multiples, in registered form; and in the 
sum of $1000 in coupon form. Sealed proposals will be received at Mayor’s Office until Wednes. 
day, October 26, 1921, at 12 o’clock noon. Bids must be on form which may be had on application 
to Mayor’s Office, and must be accompanied by certified check for 5% of par value of the amount 
of loan bid for. The right is reserved by the undersigned to reject any or all bids, or to award any 
portion of the loan for which bids shall be received, as they may deem best for the interests of the City. 


Full descriptive circular furnished on application to the Mayor’s Office. 


J. HAMPTON MOORE, Mayor 
WILL B. HADLEY, City Controller 
DAVID J. SMYTH, City Solicitor 

















sss Bibidends 
American Teleotonns & Tele anery Co. 


Three-Year Six Per Cent Gold Notes 
Due October 1, 1922. 


To INSTITUTION EXECUTIVES 
eee SS OT ee ee and “TRUSTEES 


of the Company in New York or in Boston, will 


be paid in New York at the Bankers Trust Com- WeE are particularly well equipped to safeguard 
pany, 16 Wall Street, or in Boston at The P y quipp a 


Merchants National Bank. * Corporation Treasury Securities. 
H. BLAIR SMITH, Treasurer. 
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This service includes: 


UNITED FRUIT COMPANY re Collecting income promptly. Preparing requisite 


“income tax certificates ”’ 
DIVIDEND NO. 89. 


A quarterly dividend of two per cent (two 
dollars per share) on the capital stock of this 
Company has been declared, payable on Octo- 
ber 15, 1921, to stockholders of record at the 
close of business September 20, 1921. ud ° Te “ 

C. B. TAYLOR. Treasuer hl eels as to fully explain this complete service. Trustee for 

Ii Assistant Foreign 
HOMESTAKE MINING COMPANY YS aeaerer’ Insurance 
October 4, 1921. i oer — ie y 
DIVIDEND NO. 547 4 | Institutions Adis as (Custodian Companies 

The Board of Directors has to-day Geclared | 
a monthly dividend of twenty-five ce 25¢c.) 
per share, payable October 25. 19271, ‘to stock- 
holders of record at the close of business Octo- 
ber 20, 1921. 

Checks will be mailed by COLUMBIA TRUST | 














Crediting collected income, or remitting. 


Rendering regular statements of securities held 
and income collected. 





Any of our officers will welcome the opportunity Ales 
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CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


PLAZA OFFICE 42ND STREET OFFICE 
sth Ave. & Goth St 80 BROADWAY, NEW YORK Stun hes Dae 


COMPANY, Dividend Disbursing Agent. 
FRED CLARK, Secretary. | 
i 
UNITED STATES RUBBER COMPANY. 
1790 Broadway, | 
New York. | 
October 6. 1921. | 
The Board of Directors of the United States | 
Rubber Company has this day declared from its | 
net profits a quarterly dividend of two per cent | 
of) on the First Pref erred Stock of the Com- 
pany, to Stockholders of record at 12 m. on | 

Saturday, October Ld, 1921, payable, without | 
closing of the Transfe: Bo. oks, October ol, 1921. . = 
W. H. BLACKWELL, Treasurer. 





Capital, Surplus and Unaivided Profits over 30 MGllion Dollars 








Member Feverar Reserve System 
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Reorganization 
of the 


MOLINE PLOW COMPANY 





MOLINE PLOW COMPANY 


NOTICE THAT AGREEMENT DATED THE 27TH DAY 
OF MAY, A. D. 1921, BETWEEN THE CREDITORS’ 
COMMITTEE AND THE HOLDERS AND OWNERS OF 
NOTES, ACCOUNTS, CLAIMS AND DEMANDS 
AGAINST THE MOLINE PLOW COMPANY, HAS BEEN 
DECLARED OPERATIVE AND THAT A PLAN OF 
REORGANIZATION HAS BEEN APPROVED BY THE 
COMMITTEE CONSTITUTED BY SAID AGREEMENT. 


To the holders and owners of notes, accounts, claims 
and any and all other demands of any nature 
against the Moline Plow Company, an [Illinois 
corporation, Depositors under the agreement 
dated the 27th day of May, A. D. 1921, between 
Frank O. Wetmore, Ralph Van Vechten, Edmund 
D. Hulbert, C. E. Mitchell, R. I. Barr, E. A. Potter, 
Jr., Samuel Vauclain, Alfred L. Aiken, Festus J. 
Wade, C. T. Jaffray and C. P. Coffin, and holders 
and owners of notes, accounts, claims and any and 
all other demands of any nature against the 
Moline Plow Company, an Illinois Corporation, 
Depositors under said Agreement : 


YOU AND EACH OF YOU ARE HEREBY NOTIFIED 
that enough depositors have been obtained by the deposit 
of their claims under the agreement dated the 27th day of 
May, A. D. 1921, by and between orga QO. Wetmore, 
Ralph Van Vechten, Kkdmund D. Hulbert, i. Mitchell, 
R. I. Barr, E. A. Potter, Jr... Samuel tt lain. Alfred L. 
Aiken, Festus J. Wade, (. =. Jaffray and C. P. Coffin, and 
the holders and owners of notes, accounts, claims and any 
and all other demands of any nature against the Moline Plow 
Company, Depositors under said agreement, to warrant the 
Committee constituted by said agreement in declaring the 
said agreement operative and to warrant the said Committee 
in acting for the Depositors thereunder; and 


YOU AND EACH OF YOU ARE HEREBY FURTHER 
NOTIFIED that a Plan of Reorganization has been prepared 
and has been approved by the said Committee, a copy of 
whieh Plan of Reorganization and of the Reorganization 
Agreement, prepared in pursuance of said plan, has been filed 
with the First Trust and Savings Bank, 68 West Monroe 
Street, Chicago, Depositary, and may there be inspected 
by you and each of you; and 


YOU AND EACH OF YOU ARE HEREBY FURTHER 
NOTIFIED that fifteen days’ time from the date hereof will 
be given to each of you to notify the Committee of and de- 
liver to the Committee in writing the objections, if any you 
have, to such plan, and that unless objections are filed with 
the Committee within fifteen days, the assent of such de- 
positors as do not file objections in writing will be assumed, 
and that unless within thirty days from the date hereof you 
withdraw from the Creditors’ Agreement be ‘aring date the 
27th day of May, 1921, heretofore signed by you, you will be 
conclusive ly assumed to have assented to and approved the 
reorganization plan and agreement. 

Respectfully, 

October 4th, 1921. 

FRANK O. WETMORE, 
Chairman, 

RALPH VAN VECHTEN, 

EDMUND D. HULBERT, 

C. E. MITCHELL, 

R. I. BARR, 

GEORGE L. BURR, 

SAMUEL VAUCLAIN, 

ALFRED L. AIKEN, 

FESTUS J. WADE, 

C. T. JAFFRAY, 

C. P. COFFIN and 

PERCY H. JOHNSTON, 


Committee. 


EDWARD E. BARKER, Secretary, 
208 South LaSalle Street, Chicago. 


LEVINSON, BECKER. 
SCHWARTZ & FRANK, 
76 West Monroe Street, Chicago, 
Counsel for Creditors’ Committee. 
FIRST TRUST AND SAVINGS BANK, 
68 West Monroe Street, Chicago, 
Depositary. 





MOLINE PLOW COMPANY 


NOTICE THAT A PLAN OF REORGANIZATION HAS 
BEEN APPROVED BY THE SERIAL NOTE HOLDERS 
COMMITTEE CONSTITUTED BY THE AGREEMENT 
DATED THE 8TH DAY OF JUNE, 1921, BETWEEN 





THE SAID COMMITTEE AND THE HOLDERS OF 
THE SEVEN PER CENT. SERIAL GOLD NOTES, 
SERIES “‘C,” “D,” “E,” AND “‘F,”” DATED SEPTEMBER 
1, 1918, OF MOLINE PLOW COMPANY. 


To such of the holders of the Seven Per Cent. Serial 
Gold Notes, Series “‘C,’’ “‘D,’’ “‘E”’ and “F,’’ dated 
September 1, 1918, of Moline Plow Company, 
issued under an Agreement dated September 1, 
1918, made by the Moline Plow Company to the 
Central Union Trust Company of New York, as 
Trustee, who have deposited their notes with 
The National City Bank of New York as Depositary, 
under a certain Agreement dated the 8th day of 
June, 1921, between Ronald M. Byrnes, Samuel L. 
Fuller, J. Herndon Smith, and Harold Stanley 
and such holders of said notes as depesited their 
notes thereunder. 


YOU AND EACH OF YOU ARE HEREBY NOTIFIED 
that a Plan and Agreement for the Reorganization of the 
Moline Plow Company has been prepared by a Reorganiza- 
tion Committee consisting of Messrs. Frank O. Wetmore. 
(Chairman; Perey H. Johnston, Ronald \f. Byrnes, Robert I. 
Barr and C. P. Coffin, and that the said Plan and Agreement 
for Reorganization has been approved and adopted by the 
undersigned, the Committee constituted by the said Agree- 
ment bearing date the Sth day of June 1921, and that a 
zopy of said Plan and Agreement of Reorganization has been 
lodged and deposited with The National City Bank of 
New York as Depositary for inspection by the Depositers 
under the aforesaid Agreement bearing date the Sth day 
of June, 1921. 


AND YOU ARE HEREBY FURTHER NOTIFIED 
that all Depositors under said Agreement of the Sth day 
of June, 1921, who shall not on or before the seventh 
day of November, 1921, exercise the right to withdraw 
the notes and coupons represented by their certificates of 
deposit under and in accordance with the terms of said 
Agreement of the Sth day of June, 1921, (which will include 
the payment for the expenses of the Committee of S85 for 
each $1,000 of principal of notes so withdrawn), shall be 
deemed to have assented to said Plan and shall be 
bound thereby without further act or notices, and that 
the undersigned will be authorized to use their notes and 
coupons for the purpose of carrying out the aforesaid Plan 
of Reorganization, and will be authorized to deposit their 
notes thereunder. 

October 4th, 1921. 

W. W. HOFFMAN, Secretary, 

55 Wall Street, New York City. SAMUEL L. FULLER, 
SHEARMAN & STERLING, J. HERTDON SMITH. 

55 Wall Street, New York City. HAROLD STANLEY, Committee. 

THE NATIONAL CITY BANK OF NEW YORK, 
55 Wall Street, New York City, 
Depositary. 


RONALD M. BYRNES, Chairman, 


—— en ee _—-— ——_ + 


MOLINE PLOW COMPANY 


NOTICE THAT A PLAN OF REORGANIZATION HAS 
BEEN APPROVED BY THE FIRST PREFERRED 
STOCKHOLDERS’ PROTECTIVE COMMITTEE CON- 
STITUTED BY AN AGREEMENT DATED THE 17TH 
DAY OF JUNE, 1921, BETWEEN THE SAID COMMIT- 
TEE AND THE OWNERS OR HOLDERS OF THE FIRST 
PREFERRED STOCK OF MOLINE PLOW COMPANY: 


To such owners or holders of the First Preferred Stock 
of Moline Plow Company as became parties to the 
First Preferred Stockholders’ Protective Agreement 
dated the 17th day of June, 1921, between Alfred 
Jaretzki, Stanley Field, David R. Forgan, Arthur 
M. Heard, B. W. Jones and G. Herrmann Kinnicutt 
and such owners and holders of the First Preferred 
Stock of Moline Plow Company as deposited their 
stock certificates thereunder: 

YOU AND EACH OF YOU ARE HEREBY NOTIFIED 
that the assents of enough owners or holders of the shares 


of First Preferred stock of the Moline PlowCompany have 
been obtained to warrant the undersigned in carrying the 
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said First Preferred Stockholders’ Protective Agreement 
dated the 17th day of June, 1921, into effect. 


AND YOU AND EACH OF YOU ARE HEREBY FUR- 
THER NOTIFIED that a Plan and Agreement for the 
reorganization of the said Moline Plow Company has been 
prepared by a Reorganization Committee consisting of 
Messrs. Frank O. Wetmore, Percy H. Johnston, Ronald M. 
Byrnes, Robert I. Barr, and C. P. Coffin, and that said 
Plan and Agreement for Reorganization has been approved 
and adopted by the undersigned, the Committee constituted 
by the said Agreement bearing date the 17th day of June 
1921; and that copies of said Plan and Agreement have been 
filed with the Bankers Trust Company, 16 Wall Street, 
New York City, and The National CityBank of Chicago, 
105 Sovth Dearborn Street, Chicago, Depositaries; and that 
copies thereof have been left with the said Depositaries for 
distribution to the Depesitors under the aforesaid Agree- 
ment bearing date of the 17th day of June, 1921; 


AND YOU AND EACH OF YOU ARE HEREBY FUR- 
THER NOTIFIED that all Depositors under said Agreement 
of the 17th day of June, 1921, who shall not on or before 
the twenty-sixth day of October, 1921, withdraw from 
sald Agreement of June 17, 1921, and dissent from such 
Plan by filing with that De positary from which his certifi- 
cate of deposit was received written notice of such dissent 
and of his desire to withdraw, will be held to have ratified 
and confirmed said plan of reorganization and the said plan 
will be held to be binding upon each and every such depositor 
who shall not so withdraw. 

Respectfully , 

October 4, 1921. 
H. B. WATT, Secretary. 

16 Wall Street, 

New York City. 
SULLIVAN & CROMWELL, 
49 Wall Street. 


ALFRED JARETZKI, 
STANLEY FIELD, 
DAVID R. FORGAN, 
ARTHUR M. HEARD, 
oem yom Clty, G. HERRMANN KINNICUTT, 
ounsel for First Preferre 
Stockholders’ Protective Committee. H. H. CLEAVELAND, Committee. 


BANKERS TRUST COMPANY, 
16 Wall Street, New York City. 


THE NATIONAL CITY BANK OF CHICAGO, 
105 South Dearborn Street, Chicago, 
Depositaries. 


Chairman, 





MOLINE PLOW COMPANY 


To the holders of certificates of deposit of the Farmers’ 
Loan & Trust Company issued under the Stock- 
holders’ Protective Agreement dated August l, 
1921, for second preferred stock of Moline Plow 
Company: 


NOTICE IS HEREBY GIVEN that the undersigned 
Committee has approved and adopted a plan and agreement 
for the reorganization of Moline Plow Company, and has 
filed a copy thereof with The Farmers’ Loan & Trust Com- 
pany, the Depositary of the Committee, where the same 
may be inspected by you. 

Holders of certificats of deposit will be conelusively 
presumed to have assented to said plan and agreement 
unless within twenty days from the date of this notice they 
file with. the Depositary notice in writing of their dissent 
therefrom and withdraw from the Stockholders’ Protective 
Agreement in accordance with the provisions thereof. 

New York, October 5th, 1921. 
RUTHVENA. WODELL. Secretary, 

68 William Street, N. Y. City. 
McADOO, COTTON & FRANCIS H. ADRIANCE, 


FRANKLIN, Counsel, RUTHVEN A. WODELL, 
43 Exchange Place, N. Y. City Committee. 


THE FARMERS’ LOAN AND TRUST COMPANY, 
22 William Street, New York City, 
Depositary. 


JOHN E. ADRIANCE, 


airman, 





MOLINE PLOW COMPANY 


NOTICE TO CREDITORS AND STOCKHOLDERS OF 
THE MOLINE PLOW COMPANY WHO HAVE NOT 
BECOME PARTIES EITHER TO THE CREDITORS’ 
AGREEMENT DATED THE 27TH DAY OF MAY, 1921, 
THE SERIAL NOTEHOLDERS’ DEPOSIT AGREE- 
MENT DATED JUNE 8, 1921, THE FIRST PREFERRED 
STOCKHOLDERS’ PROTECTIVE AGREEMENT 
DATED JUNE 17, 1921, FOR THE SECOND PREFERRED 
STOCKHOLDERS’ PROTECTIVE AGREEMENT 
DATED AUGUST 1, 1921. 


To such of THE CREDITORS AND FIRST PREFERRED 
STOCKHOLDERS AND SECOND PREFERRED 
STOCKHOLDERS OF THE MOLINE PLOW COM- 
PANY as have not become parties either (1) to the 
Creditors’ Agreement dated the 27th day of May, 








1921, between Frank O. ietitias: Ralph Van 
Vechten, Edmund D. Hulbert, C. E. Mitchell, 
R. I. Barr, E. A. Potter, Jr., Samuel Vauclain, 
Alfred L. Aiken, Festus J. Wade, C. T. Jaffray and 
C. P. Coffin and holders and owners of notes, 
accounts, claims and any and all other demands 
of any nature against the Moline Plow Company, 
Depositors under said agreement, or (2) to the 
Deposit Agreement dated the 8th day of June, 
1921, between Ronald M. Byrnes, Samuel L. Fuller, 
J. Herndon Smith and Harold Stanley and such 
holders of the 7% Serial Gold Notes, Series ‘“‘C,’’ 
“D,” “E” and “F”’ dated September Ist, 1918, of 
the Moline Plow Company as deposited their 
notes thereunder, or (3) to the Deposit Agreement 
dated the 17th day of June, 1921, between Alfred 
Jaretzki, Stanley Field, David R. Forgan, Arthur 
M. Heard, B. W. Jones and G. Herrmann Kinni- 
cutt and such owners or holders of the first pre- 
ferred stock of Moline Plow Company as deposited 
their certificates of stock thereunder, or (4) to 
the Protective Agreement, dated August 1, 1921, 
between John E. Adriance, Francis H. Adriance 
and Ruthven A. Wodell and such owners or holders 
of the Second Preferred stock of Moline Plow Com- 
pany as deposited their certificates of stock there- 
under, AND TO THE COMMON STOCKHOLDERS 
OF SAID MOLINE PLOW COMPANY: 


YOU AND EACH OF YOU ARE HEREBY NOTIFIED 
that a plan and agreement for the reorganization of the 
Moline Plow Company has been prepared by a reorganization 
committee consisting of the undersigned Frank 0. Wetmore, 
Chairman; Perey H. Johnston, Ronald M. Byrnes, R. I. 
Barr, and C. P. Coffin, and that a copy of said plan and 
agreement of said reorganization has been lodged and 
deposited with The Central Trust Company of Illinois, 
125 West Monroe Street, Chicago, Illinois, Depositary, 


where the same may be inspected by you. 


YOU AND EACH OF YOU ARE HEREBY NOTIFIED 


that: Creditors of the Moline Plow Company, other 
than those holding negotiable instruments, may be- 
come parties to said reorganization plan and agreement by 
signing copies of said plan and agreement and indicating 
under their signatures the amount and nature of their 
claims and depositing the said copies so signed with The 
Central Trust Company of Illinois, 125 West Monroe Street, 
Chicago, Illinois, Depositary, on or before the 4th day 
of November, 1921. 

Creditors holding negotiable instruments other than 
the 7% Serial Gold Notes, Series ‘‘C,” “D,” “E,” and “F”’ 
dated September 1, 1918, may become parties to said 
reorganization plan and agreement by signing a copy of 
said plan and agreement and depositing it and such instru- 
ments with The Central Trust Company of Illimois, 125 West 
Monroe Street, Chicago, Illinois, Depositary, on or before 
the 4th day of November, 1921. 


Holders of seven per cent. Serial Gold Notes, Series 
“C,” “D,” “E” and ‘“‘F’’ issued under an agreement dated 
September 1, 1918, between Moline Plow Company and 
Central Union Trust Company of New York as Trustee, 
may become parties to said reorganization plan and agree- 
ment by depositing their notes with the interest coupons due 
September 1, 1921, and subsequent thereto, with The 
Central Trust Company of Illinois, 125 West Monroe Street, 
Chicago, Illinois, as Depositary or with The National City 
Bank of New York, 55 Wall Street, New York City, as agent 
of said Depositary, in either case, on or before the 4th 
day of November, 1921. 


Owners or holders of the first preferred stock of the 
Moline Plow Company, of the secend preferred stock 
of said company and of the common stock of said 
company, Inay become parties to said plan and agreeme nt 
by signing a copy of said plan and agreement and depositing 
it and their said stock with The C entral Trust C Yompany of 
Illinois, 125 West Monroe Street, Chicago, Illinois, De- 
positary, on or before the 4th day of November, 1921. 
Said certificates when so de posited shall be assigned in blank 


by the persons in whose name they stand. 
DATED, October 4, 1921. 


LYMAN A. WALTON, Secretary, 
38 South Dearborn Street , Chicago. 


LEVINSON, BECKER. 
SCHWARTZ & FRANK, 
76 West Monroe Street, Chicago, R ; : 
Counsel for Reorganization corganization 


Committee Committee. 
THE CENTRAL TRUST COMPANY OF ILLINOIS, 
125 West Monroe Street, Chicago 
Depos eae, 


FRANK O. WETMORE, 
Chairman, 

PERCY H. JOHNSTON, 

R. I. BARR, 

RONALD M. BYRNES, 

Cc. P. COFFIN, 
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A Bank Statement that any Man or Woman can Understand 





THE Corn EXCHANGE BANK 


NEW YORK 


Statement of October 1, 1921 


The Bank Owes to Depositors $197,119,192.76 
A conservative banker always has this indebtedness in mind, and he arranges 
his assets so as to be able to meet any request for payment. 





For this Purpose We Have: 
[1] Cash , ; ‘ , R , ; ‘ $33,146,579.15 


(Gold, Bank Notes and Specie] and with legal depositories returnable on demand. 


Checks on Other Banks 15,441,125.47 


Payable in one day. 


U. S. Government Securities , ; 58,210,372.28 
Loans to Individuals and Corporations . , 33,346,349.06 


Payable when we ask for them, secured by collateral of greater value than 
the loans. 


Bonds . ‘ , : , ‘ ' ‘ , 21,369,032.31 


Ofjrailroads and other corporations, of first quality and easily salable. 


[6] Loans .. See eee : 48,050,227.39 


Payable in less than three months on the average, largely secured by collateral. 


[7] Bonds and Mortgages and Real Estate 877,656.50 


[8] Twenty-four Banking Houses 3,884,036.91 
All located in New York City. 





Total to Meet Indebtedness $214,325,379.07 
[9] This Leaves a Surplus of . $17,206,186.31 











Which becomes the property of the Stockholders after the debts to the depos- 
itors are paid, and is a guarantee fund upon which we solicit new deposits and 
retain those which have been lodged with us for many years. 





Our listed resources, enumerated in this statement, do not and can not include those assets of 
friendliness and helpfulness which this bank has in the personnel of its board of directors, its offi- 
cers and employes. These are assets which pay dividends to our patrons in service and satisfaction. 








The Corn Exchange Bank Supplies Banking and Trust Service 
Only Through Its Forty-six Offices Located in Greater New York 
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NEW ISSUE 


$1,500,000 


Los Angeles Gas and Electric Corporation 
General and Refunding Mortgage 7% Gold Bonds 


Series ‘*C” 
Dated September 1, 1921. Due June 1, 1981. 


Coupon bonds of $1,000 and $500 denominations with privilege of :egistration as to principal. Redeemable as a whole or in part 
upon ninety days’ notice, at the following prices and accrued interest: June_1, 1926, 105; June_1, 1927, 104%; June 1, 1928, 104; 
June 1, 1929, 10334: June 1, 1930, 103. ° Interest payable on June 1 and December 1, in New York, San Francisco and Los Angeles. 


og Company agrees to pay interest without deduction for any Normal Federal Income Tax up to 4% which it may lawfully pay at 
the source. 


Mercantile Trust Company, San Francisco Trustees 
Security Trust & Savings Bank, Los Angeles 


EXEMPT FROM PERSONAL PROPERTY TAX IN CALIFORNIA 


Application will be filed with the Superintendent of Banks to certify these bonds as 
legal investments for California Savings Banks 





_——— 


CAPITALIZATION 
As at September 1, 1921 
(After giving effect to present financing) 
Capital Stock Authorized Outstanding 
*Preferred 6% Cumulative_________-. $10,000 ,000 


Common 20,000 000 $10,000 ,000 
Bonded Debt (in hands of public) 


General and Refunding Bonds—Series ‘ | $2 ,500 OOO 
Se ries ‘ 3,900 ,0O00 


| Serles ree this issue) 1,500,000 
Underlying Bonds (closed mortgages) -_ __ __- es A og IRR rom, cp at $,510 000 











Total Mortgage Bonds-____..._______-- $16,010,000 
*Of the $3,000, 2 authorized by the Railroad Commission for issuance, $1,234,600 (par value) had been sold 


to September 1, 192 
CONSUMERS 
As of December 31, 


As of December 31, eS Phere aa) Ve Ba | a ee en a 
As of December 31, 1920 
As of September 1, 192] 


Population of te rritory served over 800,000. 
EARNINGS STATEMENT 
(For year ending August 31, 1921) 


[SR ee ee er ere ey meee el to a 7 6 Pe An a $9 158,864.12 
ee ees Oe ee... owas cen edennd ane bebekewhebwsdiuceunsus 7,150,166.39 





I i ss ge dpenccahs ti hse ag Sean a cand De edie he dats ao os iit dh enlegratinl $2 ,OO8 ,697.73 
I nb con nanecconacudddvde dame Jivwetlawieded Seewel lh vuoctecunaevte 556,971.12 


Balance for Depreciation, Dividends and Surplus $1,451,726.61 
Interest Requirements for a full year on all bonds in hands of public including 

ee oe ina aids ee ae ee ae cca $970,500.00 

Average Net Earnings for past five calendar years_________________________- 1,991,076.00 
(Equivalent to more than 2.05 times Interest Requirements. ) 

This issue is secured under the General Mortgage by property which, including the 

additions provided for by this financing, is conservatively valued at over $33,500,000, 

or more than 2.09 times the Company’s total funded debt, including this issue. 








All proceedings incident to the issuance of these bonds are subject to the approval of Messrs. Heller, 
Ehrman, White & McAuliffe, San Francisco. 


Bonde are offered if, as and when issued and received by us, subject to authorization of issue by the 


Railroad Commission of the State of California. It is anticipated that permanent bonds will be ready for 
delivery on or about October 12, 1921. 


Application will be made in due course to list this issue on the San Francisco Stock and 
Bond Exchange. 





We recommend these bonds for investment 


Price 99 and Interest, to Yield Approximately 7.15% 


BOND & GOODWIN & TUCKER 


INCORPORATED 
AMERICAN NATIONAL BANK BUILDING 
SAN FRANCISCO 


LOS ANGELES SEATTLE PORTLAND 


Principal Correspondent Offices: 
BOSTON CHICAGO PHILADELPHIA NEW YORK ST. PAUL MINNEAPOLIS PITTSBURGH ATLANTA 


This information and these statistics are not guaranteed, but have been obtained from sources we believe to be accurate. 




















All the above Bonds having been sold, this advertisement appears as a matter of record only 
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Two New Issues 





$12,000,000 


State of Queensland 
(Australia) 


Twenty-Year 7% Sinking Fund External Loan Gold Bonds 
These Bonds are Non-Callable 


Dated October 1, 1921 Due October 1, 1941 
Interest payable April 1 and October 1 


Coupon bonds in denominations of $1,000 and $500, registerable as to principal only. Principal and interest payable in 
New York City, in United States gold coin of the present standard of weight and fineness, at The National 
City Bank of New York, Fiscal Agent of the Loan, without deduction for any Australian or Queens- 
land taxes, present or future, and payable as well in time of war as in time of peace, 
@ irrespective of the nationality of the holder. 





As a Sinking Fund, the State of Queensland agrees to pay to The National City Bank of 
New York, Fiscal Agent of the Loan, $400,000 per annum, during the first five years, in equal 
quarterly instalments beginning January 1, 1922, and during each of the remaining fifteen 
years sums sufficient to retire at 102)4 at least one-fifteenth of the principal amount of 
bonds outstanding December 31, 1926. Sinking Fund payments shall be applied to the 
purchase of bonds in the open market, if obtainable, at not exceeding par and accrued 
interest to and including December 31, 1926, and at not exceeding 102% and accrued interest 
thereafter; the unapplied moneys in the Sinking Fund to revert to Queensland. 





We offer these bonds if, as and when issued and received by us, subject to approval of counsel, at 


99 and Interest, to Yield about 7.10% to Maturity 





$4,000,000 
Cuban Telephone Company 


First Lien and Refunding Mortgage Gold Bonds 
Series A, 714% due 1941 


(Non-redeemable for ten years) 
Dated September 1, 1921 Due September 1, 1941 


Interest payable March 1 and September 1. Principal and interest payable, without deduction for Cuban taxes, in United 
States gold coin at The National City Bank of New York. Coupon Bonds in denominations of 
$100, $500 and $1,000, registerable as to principal only and interchangeable with fully 
registered Bonds in denominations of $1,000, $5,000 and multiples of $5,000. 


Redeemable in whole or in part at the option of the Company on any interest payment date upon thirty days’ prior notice, 
at 107% and accrued interest between September 1, 1931 and September 1, 1936, both inclusive, and at 105 
and accrued interest thereafter but prior to maturity. 





THE NATIONAL CITY BANK OF NEW YORK, TRUSTEE 





Interest payable without deduction for United States Federal Income Tax up to 2% 
Four Mills Tax in Pennsylvania refunded 





Bonds are offered when, as and if issued and received by us, and subject to approval of counsel. 


Price 95 and accrued interest, yielding over 8% 





The National City Company 


Main Office: National City Bank Building 
Uptown Office: National City Building. (42nd St. at Madison Ave.) 











Offices in more than 50 cities in the United States and Canada 


The above information is derived from sources which we regard as reliable. We do not guarantee but believe it to be correct. 


All Bonds of each of the above issues having been sold, this advertisement appears 
as a matter of record only. 




















——— 
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NEW ISSUE 





Exempt From Federel, State, Municipal and Local Taxation 


$60,000,000 


10-20 Year 


F ederal Land Bank 5% Bonds 


Dated May 1, 1921 Due May 1, 1941 
Not redeemable before May 1, 1931 


Interest payable May 1 and November 1 at any Federal Land Bank or Federal Reserve Bank. 
Principal payable at the Bank of Issue. Coupon and registered bonds (interchangeable) 
in denominations of $10,000, $5,000, $1,000, $500, $100 and $40. Redeem- 
able at par and interest at any time after ten years from date of issue. 





The Supreme Court of the United States has held, (a) that these Banks were 
legally created as part of the banking system of the United States, and (b) that 
the Bonds issued by the Banks are instrumentalities of the United States Govern- 
ment and are exempt from Federal, State, municipal and local taxation. 


Issues of outstanding bonds dated prior to May, 1921, are redeemable five years 
from the date of issue. In order to meet the demand for longer term securities Congress 
enacted a statute authorizing the redemption period on new issues to begin in the eleventh 
year from date of issue instead of in the sixth as heretofore. The Bonds now offered 
are issued under this authority. 





Special attention is directed to the following 
Statement of Secretary of the Treasury Mellon: 


‘‘In view of the very satisfactory financial condition of the Banks themselves, 
of the exemption of the bonds issued by these Banks from Federal, State, 
municipal and local taxation everywhere in the United States, and of 
the very adequate security back of these Bonds, they should prove an 
attractive security to investors large and small throughout thec ountry.”’ 





Acceptable by Treasury: ‘These Bonds are acceptable by the United States Treasury 
as security for Government deposits, including Postal Savings Funds. 


Legal for Trust Funds: They are lawful investments for all fiduciary and trust funds 
under the jurisdiction of the United States Government. They are eligible under the 
laws of many of the States for investment of all public and private funds, and have 
been officially held eligible for investment by savings banks in the following States: 


Alabama Idaho Mississippi Oklahoma Utah 
Arkansas Indiana Missouri Oregon Vermont 
California Kentucky Nebraska Pennsylvania Virginia 
Colorado Louisiana New Hampshire Rhode Island Washington 
Delaware Maine New Jersey SouthCarolina West Virginia 
Florida Maryland NorthCarolina South Dakota Wisconsin 
Georgia Minnesota Ohio Tennessee Wyoming 
Massachusetts | Texas 


The United States Government owns over $6,500 ,000 of the capital stoek of the Banks 
and the United States Treasury has purchased over $183,000,000 Federal Land Bank 
Bonds. ‘The Banks themselves are under the direction and control of the Federal Farm 
Loan Board, a Bureau of the Treasury Department of the United States Government. 


At the request of the Federal Farm Loan Board in co-operation with and on behalf 
of the Federal Land Banks, we offer these bonds at: 


Price 100 and accrued interest, yielding 5% 





Alex. Brown & Sons Harris, Forbes & Co. 
Brown Brothers & Co. Lee, Higginson & Co. 
The National City Gompany Guaranty Company of New York 


The statements contained herein, while not guaranteed, are based upon 
information and advice which we believe to be accurate and reliable. 
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$12,000,000 


City of Rio de Janeiro 


(Federal District of the United States of Brazil) 


Twenty-Five Year 8% Sinking Fund Gold Bonds 


Interest payable April 1 and October 1 
Dated October 1, 1921 Due October 1, 1946 


Principal and interest payable in New York City in United States gold coin at the office of Dillon, Read & Co.., free of all 
present and future Brazilian taxes. Coupon bonds of $1,000 and $500 denominations, registerable as to principal. 


The bonds are not callable until October 1, 1931, on which date and any interest date thereafter the issue may be 
called in whole or in part on six months’ notice at 105 and interest. As a Sinking Fund, the Government of the 
Federal District agrees to provide a sum sufficient to buy $240,000 principal amount of bondg semi-annually during 
the life of the loan, which payments will be applied by Dillcnm, Read & Co. to the purchase of bonds in the market 
if obtainable at or below 105 and accrued interest. Any balance unexpended at the end of six months reverts to the 
Federal District. 





These bonds will be a direct obligation of the City of Rio de Janeiro (Federal District of the United 
States of Brazil) and their issue, as required by law, has been duly authorized by the Brazilian Govern- 
ment. The City of Rio de Janeiro is the capital of the United States of Brazil and is controlled by, 
and administered under the supervision of, the Brazilian Government. It has a population of approxi- 
mately 1,200,000 and is the second largest city in South America. The harbor of the City, which 
is one of the finest in the world, is equipped with modern docks and warehouses and handles over 40% 
of the total imports and exports of Brazil. 


The total funded debt of the City outstanding on December 31, 1920 was $49,423,300, of which 
$24 332,700 was external. The City has always met tne principal and interest of its funded debt in cash. 
Revenues of the City are chiefly derived from taxes on real property, licenses, vehicles, cattle, ete. 


The revenue of the City, at exchange rates then current, was approximately $11,000,000 in 1918 and 
$13,000,000 in 1920. © 


The proceeds of this loan are to be chiefly employed for permanent and revenue producing municipal 
improvements, including the removal of Castle Hill and the construction of a municipal slaughter 
house. Castle Hill is situated in the center of the principal business section of the city between the 
Avenida Rio Branco and the bay. We are informed that all property on this hill has been acquired by 
the city, and that property in the immediate vicinity has been sold at a price as high as $11 per square 
foot. The removal of this hill, which is already under way, will make available approximately 4,840,000 
square feet of land. All of this land, other than that required for governmental purposes, will be offered 
for sale by the City, and all of the proceeds from such sale up to an amount sufficient to retire by purchase 
or call this entire issue will be deposited in trust for that purpose. 


The receipts from the Vehicles Tax, the Sanitary Tax, and the Imposto de Laudemios (a realty tax), 
and the equity in the Licenses Tax, Cattle Tax and Property Transmission Tax will be allocated to 
the service of this loan. The average annual return for the last two calendar years from these taxes 
amounted to $2,615,630 with prior charges of $909,247. The receipts from the operation or rental of 


the municipal slaughter house to be constructed with part of the proceeds of this issue will also be allocated 
to the service of this loan. 





(Computations of foreign mener except as otherwise indicated, are made at the rate of 12.5 cents per milreis and $3.75 to the 
pound sterling. Average value of the milreis in 1920 was over 20 cents). 





We offer the above bonds for delivery when, as and if issued and 
received by us, subject to approval of legal proceedings by counsel. 





Price 9734 and Interest. To Net over 8.20% 





Dillon, Read & Co. 


Lee, Higginson & Co. Continental and Commercial 
Trust & Savings Bank 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, 
it is accepted by us as accurate 


Orders have been received in excess of the amount of bonds 
offered. This advertisement appears as a matter of record 
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Exempt from all Federal Income Taxes 


$2,000,000 


City of Cleveland, Ohio 


514% Water Works Bonds 


Dated July 1, 1921 


Legal Investment for Savings Banks and Trust Funds in New York, 
Massachusetts, Connecticut and other 
Eastern States 


Cleveland has a Net Debt of about 344% of the Assessed Valuation. 
Population, 1920—796,841 


These bonds, issued for Water Works purposes, are direct obliga- 
tions of the City of Cleveland. 


MATURITIES 


$60,000 due each year from July 1, 1923, to July 1, 1932, inclusive. 
$70,000 due each year from July 1, 1933, to July 1, 1952, inclusive. 


PRICES TO YIELD 


1923 to 1925 inclusive—5.50% 1932 to 1934 inclusive—5.25% 

1926 to 1928 inclusive—5.40%, 1935 to 1937 inclusive—5.20% 

1929 to 1931 inclusive—5.30% 1938 to 1942 inclusive—5.10% 
1943 to 1952 inclusive —5.05% 





Legality to be approved by Messrs. Squire, Sanders & Dempsey, Cleveland 





First National Bank Kissel, Kinnicutt & Co. 
New York New York 


We do not guarantee the statements and figures presented herein, but they are taken from 
sources which we believe to be reliable. 
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We offer subject to prior sale and change in price a limited amount of 


Joint Stock Land Bank 5% Bonds 


“INSTRUMENTALITIES OF THE UNITED STATES GOVERNMENT” 
(Issued Under the Federal Farm Loan Act) 


Dated May 1, 1919. Due May 1, 1939. 
Dated Nov. 1, 1919. ; Due Nov. 1, 1939. 


Redeemable at par and accrued interest on any interest date after five years from date of issue. Coupon 
Bonds fully registerable and interchangeable. Denomination $1,000 and $500. 
Interest payable semi-annually, May Ist and November Ist. 


Exempt from All Federal, State, Municipal and Local Taxation 
Excepting only Inheritance Taxes 


TAX EXEMPTION 


By Act of Congress, approved July, 1916, and confirmed by a decision of the Supreme 
Court of the United States February 1921, these bonds are declared instrumentalities of 
the Government of the United States and free from all Federal, State, Municipal, and 
Local Taxation, excepting only Inheritance Taxes. 


SECURITY 


Secured by either first mortgages on farm lands or United States Government 
obligations. Mortgages are limited to 50% of the value of the land and 20% of the 
value of permanent, insured improvements, such values to be determined by an ap- 
praiser of the Federal Farm Loan Board. 


LEGAL INVESTMENTS. 


Legal investments for fiduciary and trust funds under jurisdiction of the Federal 
Government and acceptable as security for Postal Savings Deposits. 


YIELD 


The yield from these 5% bonds, selling at a material discount, is over 1% higher 
than that from U.S. Liberty 34s and U.S. Victory 334s, which are tax-exempt to the 
same extent. 

U. S. Liberty 314s at current prices yield. ____. _....-4.23% 
U. S. Victory 334s “ - ” eee 
Joint Stock Land Bank 5s 


Price 9438 and Interest— Yielding at Least 512% 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Bond Department, 37 Wall Street, N. Y. 
222 Broadway Madison Ave. at 45th Street 
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CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCTOBER 1 





Clearings at— 


September . 


Nine Months. 





| 


Week ending October 1. 





1921. 


1920. 





Philadelphia 
Pittsburgh 
Baltimore 


Washington 


Syracuse 
Reading 
Wilmington 
Wilkes-Barre 
Wheeling 
Trenton 


Greensburg 
Bingha mton 


Lancaster 

Beaver County, Pa-_-_- 
Notristown 

Montclair 

Oranges 

Hagerstown 
Bethlehem +t 
Huntington 

Camden 


Niagara Falls_______-_ 
Jamestown t 


Total Middle 
Chicago 


Cincinnati 
Cleveland 








g 
15,078 ,886 311 
1,646,000 000 


*640 .000 000 
274,010,837 
139 364,638 

16,200 ,520 
66,754,029 
33 610,864 
19,497,474 
14,218,031 
8,781,883 
10,354 024 
11,748,862 
16 ,484 ,284 
14,233 ,337 
14,022,851 
5,253,728 
8,074,799 
4,860,745 
3,477,700 
4,043,014 
4,298,194 
1,186,826 
1 ,732 ,487 
9 642,468 
2,414,675 
2,713,783 


20, 047. 971 
2,2 2,331 
4,450,001 
4,102,124 








Indianapolis.______-- 
Columbus 


Peoria 

Grand Rapids. 
Dayton 
Evansville _ 
Springfield, 11) 
Youngstown 
Fort Wayne 


Bloomington 


Springfield, Ohio 
South Bend 


18,09 3,013,682 
2,072,916,031 


222 ,602,789 
358,723,169 
406 ,698 ,242 
115,795,485 
65,306 ,000 
55,470,700 
45,371,021 
14,857,928 
24,935,926 
16,421,913 
19 637 ,424 
9,753,393 
17 ,232 ,684 
7,303,723 
24 690,000 
7 433,775 
4,352,060 
4,790,777 
5,375,653 
13,864,370. 
5,948,022 
8,803,717 
4,712, 314 
5,596 ,7E9 
3,094, 999. 


5,063,748. 


1 391,059 
3,276,946 


2,601,801, 


6, 594. 211! 
2° 404, 171) 
697,163) 


+ ved 478) Not included 


$ 
18 601,529,099 
2,053 379,187 


22,429 ,023 ,153 
2,722,838 ,437 





1921. 


1920. 





775,853 ,142 
419,609 ,008 
188 612,510 
20 490,033 
65,663 ,286 
48 934,143 
21,326 ,973 
18,619,479 
11,062,993 
12,877,590 
11,605,091 
22,358 ,264 
18,018,970 
17,342,173 
6,181,488 
12,010,122 


16,276,416 
7,980,570 
29,046,979 
3,198,239 
4,506 632 
5,010,053 


305,183 ,008 
592,519,013 
561,592,941 
148 604,689 


—1811 


$ 
143 ,006 ,203 ,283 
15,118 ,229,473 
5,567 302,491 
2,825,685 ,007 
1 344 ,266 ,704 
165,259,964 
635,013,218 
341,811,516 
178 ,596 ,436 
150,334,777 
93,303,251 
93,178,398 
99,738,082 
166,078,844 
134,409,872 
145,929,498 
50,369,014 
82,820,415 
45,951,422 
35,466 621 
39,834,782 
37,192,208 
13,047,769 
18,814,174 
99,240,154 
24 931,293 
24,903 ,127 
17,011,691 
32,311,842 
24 ,675,0 7 
108,994,315 
65,472,472 
179,201,615 
23 ,530,857 
37,744,940 
35,547 ,054 








63,284,325 
21,545,385 
28,990,318 
19,527,573 
22,074,748 
13 447,138 
20,270,435 

9,095,339 
42,618,000 
ll, 799, 993 


7,678, 335. 
3,504,244) 
7,614,683. 
2,599,056) 
4 331,537, 
2 442,494) 
998.029) 
8,943,165, 
1,672,532 
6,199,524) 
10,996,080) 
2,101,695) 
527, 253 
7 , 243.049 
2,715,465 
4,047 ,504 


in total 


—19.3 


—23.9 
—27.0 
—39.5 
— 27.6) 
—22.2 

- 5.5 





$ 
182,058,877, a} 
18,821 ,024,332| 
6,502,723 403) 
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32,152,921 
23,943,237 
121 040.832 
31,980,565 
33,044,801 
21,658,132 
35,749,176 
30,183,890 
52,514,689 
72,641,946 
*219,201,116 
30,752,871 
37,342,574 
21,148,771 


Inc. or 
Dec. 


or 

—21.5 
—19.7 
—14.4 
—22.5 
—21.9 
—12.7 

—4.8 
—22.8 

—8.8 
—21.6 
—21.8 
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—10.3 
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31,066 ,802 
3,004,600 
16,243,444 
8,382,197 
4,612,412 
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1,947,544 
2,753,235 
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2,929,444 
4,017,025 
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3,325,618 
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503 ,443 483 
189,040,323 
101,157,796 
42,285,456 
4,€43 ,372 
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12,797,775 
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3,044,997 
3,425,371 
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1,715,044 
2,788,445 
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1 200 685 


. 874,261 
1,831,499 


% 
—20.5)5 
—25.9 
—17.5 
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—26.5 
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+1.5 
—34.5 

—9.7 
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— 36.0 
—25.5 
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£18,488 ,486 


467 427,389 
148,370,300 
92,480,151 
37,695,569 
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5,933,245 
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2,957,363 
6,362,615 
3,678,154 


620,528 


51,828). 
‘900 000 


»709 ,400 
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——— 
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139,703,672 
81,167,176 
25,472,082 
5,191,247 
14,842,776 
8,328,622 
5,145,622 
5,500,000 

: 005,823 
3,463,642 
2'347,748 


1,313,678 
2,452,326 


"890.500 
1,748,859 
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170,9 7,860,277 


19,357,186,182 
2 094,164,324 
3,611,667 ,301 
3,452 ,847 ,598 
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159,487,313 
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71,940,184 
55,714,484 
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32,665,261 | 
47,319,726) 
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33,161,019 
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7,598,511) 
71,396,000) 
15,963,958 
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55,968,861 
12.381,621 
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22,815,846 
34,316,120 
35,704,061 
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75,072,013 
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24 687 ,7E4 
41,6€0,699 
23 ,057 ,483 
11,588 ,831 
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29,410,432 
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17,040,775 
6,313 ,437 
75,583,762 
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—22.2 
—14.4 
—]7 4 
—16.7 
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—32.8 
—31.4 
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—3.1 
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—45.7 
—13.9 
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6,013,750 


5,441,119 
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Seattle 
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Sacramento 
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10 406 ,077 
15,410,066 
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115,296,602 
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Total Pacific | 1,478,525,529| 1,800,500,214, —17.9|] 12,847,°17,106| 15,288,238,733 


Clearings continued on page 1545. Clearings by Telegraph on page 1544. *incomplete. 
t Not included in total; comparison incomplete. 
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THE FINANCIAL SITUATION. 

The Pennsylvania Railroad makes an announce- 
ment which would be of casual and ordinary conse- 
quence in a normal situation, but in the situation 
the country is now contending with is at once timely 
and significant. The road’s purpose, says Mr. Rea, 
is to co-operate to the utmost possibility with Presi- 
dent Harding’s efforts to lessen unemployment; it is 
well to repeat this assurance, yet it so agrees with 
the conduct of the management since the return of 
‘ailway properties to their owners that we can 
hardly suppose the bitterest critic of the Pennsyl- 
vania can question its sincerity. Since the summer 
began, adds Mr. Rea, a small seasonal swing up- 
ward in traffic has occurred; it has been less than 
normal, yet in the last five months the force as it 
was in the spring has been increased about 14,000, 
being now 199,000 on the system, against 185,625 at 
the low point on May 15. The management hope to 
need further increase, and intend to use additional] 
men chiefly in putting the equipment in order be- 
fore winter sets in. A later announcement is that 
615 men are to be put at once upon ear repair work. 

This intention has a point and a significance of 
its own. The Pennsylvania, says Mr. Rea, now has 
idle 82,149 cars, of which 46,691 have been stored 
without repairs. None of these cars thus laid by 
without repairs are likely to be needed in this pres- 
ent autumn, and it would probably be safe to let 
them remain untouched until spring; “but we feel,” 
says Mr. Rea, “that if we put them in order we shall 
not only be prepared for a revival in business but 
shall be assisting at a time when aid is most needed 
in President Harding’s endeavor to improve the gen- 
eral employment situation.” 

The statement, as already said, is obviously sin- 
cere and in line with the road’s consistent and per- 
sistent effort to be “human” as well as business-like 
in operation and build up and maintain esprit de 
corps and old-fashioned loyalty. 

As to the subject of employment and unemploy- 
ment this suggests to thoughtful readers how much 
better off labor is under a private and business-like 
employer than under Government, which loses the 
restraint of a necessity to be business-like, because 
it can fall back upon the country when it has blun- 
dered into financial quagmires; the delusion that 
rovernment is the most desirable “boss,” because 
its yoke is easy and its burden on the worker is 
light, is quite prevalent, but it is a delusion none the 
less. Another suggestion which can be read in Mr. 
Rea’s statement of intention and condition is that 
even if the Governmental seizure of the carriers has 
not caused the number of idle cars to be greater 
than it would have been at present had the roads 
been left with their owners, the physical condition 
of equipment would now be better but for the Gov- 
ernmental handling. At every turn and in every 
particular we are shown, over and over, how endur 
ing are the ill effects of an erroneous public policy 
and how hard it is to get back to the right path 
after having wandered away from it. 





Bank clearings in the United States for Septem- 
ber 1921 differ in no essential particular from those 
for all recent previous months, showing as they do 
a diminution in the totals for all sections of the 
country and for all but a very limited number of the 
individual cities, as compared with the correspond- 
ing period of either 1920 or 1919, and thus reflecting 


basis. 





the smaller volume of trade passing on a lower price 
In some lines of late there has not been lack- 
ing evidence of revival in business, but speaking of 
mercantile and industrial affairs in general, im- 
provement is still absent, a fact that the current 
situation of unemployment goes to prove. Specula- 
tion continues of moderate proportions on the stock 
exchanges of the country, and has played no part 
in the clearings totals. 

Only 11 of the 192 cities included in our clearings 
compilations for September exhibit gains over a 
year ago, and in practically all cases they are neg- 
ligible in amount, and in no instances are they to 
be found at leading centres of trade. On the other 
hand, at many points the declines are notably heavy. 
Conspicuous in this regard among the larger cities 
are Baltimore, Buffalo, Rochester, Detroit, Cleve- 
land, Cincinnati, Toledo, Seattle, Boston, Kansas 
City, Omaha, St. Paul, Denver, St. Joseph, Sioux 
City, St. Louis, New Orleans, Louisville, Houston, 
Richmond, Atlanta, Nashville, Norfolk and Fort 
Worth. For the whole country the September ag- 
gregate of clearings at $28,291,055,506 contrasts 
with $36,088,818,886 in 1920, showing, consequently, 
a loss of 21.6%, and, compared with 1919, there is a 
decline of 20.6%. The Greater New York total of 
$15,078,886,511 exhibits a falling off of 18.9% from 
a year ago, and 25.1% from two years ago, while for 
the 191 outside cities the aggregate at $13,212,149.,- 
195 runs behind 1920 by 24.5% and behind 1919 by 
17.4%. 

lor the nine months since January 1 the current 
year’s total for the 192 cities reaches $262,633,041,- 
222, but this is 22.6% less than the aggregate for 
the same period in 1920 and 10.7% below that cf 
1919. Contrasted with 1918, however, there is a gain 
of a little over 9%; at New York a loss of 18.9% is 
disclosed, as contrasted with last year, and of 13.6% 
from 1919, while at the outside cities 24% and 7%, 
respectively, represent the decreases. 

Dealings on the New York Stock Exchange in Sev- 
tember were moderately greater than those for Au- 
gust, but failed by a fair amount to measure up to 
the aggregate of the month in 1920. Operations in 
stocks for the month totaled 12,924,080 shares, 
against 15,296,356 shares a year ago, and no less 
than 24,141,830 shares in 1919. For the nine months, 
moreover, the transactions have been only 126,996,- 
922 shares, against 166,764,842 shares, and 224,410,- 
805 shares. Railroad and industrial bonds were 
dealt in more freely during the month than in 1920, 
and transactions in Liberty and Victory bonds 
showed noticeable expansion compared with a year 
ago at an advancing level of values. On the other 
hand, trading in foreign securities, while more ac- 
tive than a month earlier, was below last year. The 
turnover of all classes of bonds reached a total of 
$336,924,300 par value, against approximately 287 
millions a year ago, while for the nine months it 
was 2,242 millions against 2,759 millions. At Bos- 
ton operations in stocks in September amounted to 
984,080 shares, against 341,594 shares last year, and 
for the nine months 2,504,917 shares against 4,198,- 
686 shares. Chicago also reports less activity in 
stock trading in the month this year, sales reaching 
277,874 shares, against 308,916 shares in 1920, and 
for the period since January 1 the contrast is be- 
tween 3,004,207 shares and 4,414,404 shares. 





The Canadian Clearing House returns continue to 
show decrease at almost all points; in fact, in the 
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current statement Brandon alone makes a contrary 
exhibit. The aggregate for the twenty-seven cities 
from which we have comparative results shows a 
decline of 16.7% from last year, and of 6% from 
1919, while for the nine months of the current eal- 
endar year the decrease from 1920 is 12.6%, but 
compared with two years ago there is an increase of 
9.99. A slight gain in activity on the Montreal 
Stock Exchange in September is to be noted, the 
sales reaching 115,061 shares, but this compares with 
no less than 258,977 shares in 1920 and 432,676 
shares in 1919. The aggregate for the nine months, 
moreover, iS only 1,629,373 shares, against 3,424,845 
shares a year ago. 





The condition of cotton, as officially interpreted 
by the Crop Reperting Board of the Department of 
Agriculture, suffered further deterioration during 
September as a result of adverse climatie conditions 
and the ravages of insects, and the status of the 
crop at this time is not only very much lower than 
a year ago, but well under 1919, when it had been 
announced to be the lowest on record for the date 
given. This under ordinary circumstances would 
be in the nature of a calamity, especially consider- 
ing the large decrease in acreage, but, due to the 
surplus production of 1920-21, and one or two ear- 
lier years subsequent to the breaking out of the war 
in Europe, a reserve supply of cotton exists, and 
this gave a carry-over at the end of July last suffi- 
cient to assure, in conjunction with this season’s re- 
stricted production, a supply of the staple ample to 
meet any and all consumptive requirements of 1921- 
22. But as stocks will naturally be materially re- 
duced as the season advances a remunerative price 
basis seems reasonably well assured. 


The official report, as given out on Monday morn- 
ing, made the condition of the cotton crop on Sept. 


25 only 42.2% of a normal, or 7.1 points lower thaa 
on Aug. 25, and comparing with 59.1 at the corre- 
sponding time in 1920, 54.4 in both 1919 and 1918, 
and a ten-year average of 62.4. According to the 
Crop Reporting Board’s formula, a condition of 
42.2 on Sept. 25 foreshadows a yield of 118 lbs. per 
acre, and this, applied to the Government’s approxi- 
mation of area to be harvested, indicates an aggre- 
gate production of only 6,537,000 bales of 500 Ibs. 
each, not including linters, this being some 500,000 
bales less than the prospect held out by the Aug. 25 
status, and the smallest crop in about 50 years. 
Comparison is with the final compilations of the 
Census Bureau of 13,439,603 bales last year, 11,420,- 
763 bales two years ago, 12,040,532 bales in 1918-19, 
moderately smaller totals in the three preceding 
vears, and the 16,154,930 bales high record yield of 
1914-15. <All of the States make a poorer showing 
than on Aug. 25, the deterioration in the Atlantic 
States ranging from 8 points in Georgia and North 
Carolina to 10 points in South Carolina, along the 
Gulf from 4 points in Louisiana to 9 in Mississipp!, 
in Texas 4 points, Oklahoma 10, Arizona 24, Arkan-. 
sas and California 10 and Tennessee 12 points. Con- 
trasted with last year the outlook is less favorable 
everywhere, and especially so in States of large pru- 
duction, such as Texas, Georgia and Oklahoma. 
Explanatory of this Sept. 25 report, the Crop Re- 
porting Board remarks that the record bad ¢ondi- 
tion of Aug. 25 was rendered worse by the unfavor- 
able weather of September over practically the en- 
tire cotton belt. Record extremes of heat and dry- 
ness forced the unprecedented maturity of the crop, 





and with the deficiency of fertilizers shortened the 
fibre and lessened the yield. Over most of the belt, 
we are told, there will be little middle crop and 
practically no top crop. Boll weevils have advanced 
almost to the limits of the belt, doing such damage 
as has not been experienced since the period of init- 
ial invasion. Army and other worms, the report, 
which is drawn in the gloomiest terms, goes on to 
say, have been present in damaging numbers in most 
territory from Mississippi westward, stripping the 
leaves from the plants over large areas. With labor 
practically and relatively cheap, and the weather 
favorable, a larger proportion of the crop, it is 
stated, has probably been picked to date than ever 
before. In fact, it is averred that in some sections 
picking is completed, and that it will be finished in 
much of the Central and Eastern territories by early 
November if auspicious weather continues. 
weather has favored quality. 

Reflecting the forced early maturity of the crop, 
and the rapidity in picking, the amount of the staple 
ginned from August 1 to Sept. 25, according to a 
statement issued by the Census Bureau, just prior 
to the announcement of the condition report, was 
no less than 2,907,950 bales, or 4414% of the crop 
as estimated above, against 2,249,606 bales, or less 
than 17%, in 1920, and 1,835,214 bales, or a simi- 
lar percentage in 1919. Comparing the detailed gin- 
ning statement with the Department’s forecast of 
production, moreover, we observe that in Texas the 
amount that had been put into marketable shape up 
to Sept. 25 was no less than 6514% of the estimated 
vield of the State, and that in Georgia the propor- 
tion reached 55%, Alabama 49%, Louisiana 40%, 
and Mississippi 39%. In fact the only States in 
which ginning seems to have progressed slowly are 
California and Arizona. The report is so lugubrious 
all through as to suggest the possibility that the in- 
jury suffered may have been overdrawn. 


Dry 





While on this subject of cotton it is of interest to 
observe that the compilations of the International 
lederation of Master Cotton Spinners’ and Manu- 
facturers’ Associations for the half year ended July 
$1 1921 are now available, and they afford gratify- 
ing confirmation of results we presented in our An- 
nual Cotton Crop Report issued Aug. 27. Based 
upon such information as we had then been able to 
secure, we made the consumption of cotton in the 
world, not including Brazil, from which dependable 
statistics were not obtainable, 15,808,830 bales of 
500 lbs. net weight each. The Federation’s returns, 
as now at hand, and including Brazil, furnish a 
total of 15,077,658 bales, or approximately 138,940,- 
000 bales of 500 lbs. average weight. Adding to this 
some 15% to cover missing returns (those from 23 
million spindles out of 152 millions, according to 
the Federation’s statement) and deducting the ag- 
gregate consumption in Brazil, we have a total of 
15,821,000 bales, differing from ours, therefore, by 
less than 13,000 bales. In the matter of spindles, 
also, there is close agreement when proper adjust- 
ment is made. In fact, revising our aggregate for 
Great Britain to agree with that of the Federation, 
which we, of course, accept as authoritative, we have 
151,635,111 spindles, against their total of 152,317,- 
054 spindles. 

The receipt of the Federation’s statistics, more- 
over, enables us to further revise the :.cicment of 
carry-over of cotton July 31 1921, which first ap- 


peared in our Annual Crop Report Aug. 27, but was 
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corrected in the “Chronicle” of Sept. 3, page 1066. 
In those statements we estimated the stock of Amer. 
ican cotton in mills other than the United States 
at 900,000 bales, believing at the time that it would 
be proven to be well under rather than over the ac- 
tual. Now we have the Federation’s result of 977,- 
000 bales, with returns from 15% of the spindles 
missing. Allowing for that 15%, we have a total of 
1,124,000 bales. Adopting that total as a true meas- 
ure of the stock of American cotton in consuming 
establishments abroad, we have the following as the 
carry-over of American lint cotton July 31 1921 
(linters excluded) in comparison with 1920 and 
1919. 


1919. 
Bales. 
| 303,418 
2 208 367 
451,000 
52.000 


1921. 
Bales 


1920 

Bales. 

i 025,646 1 358,147 
> ,6.33 ,254 2 655,015 
a 700 000 
119,000 
366 COO 
162 657 
947 572 
200 ,OO0 


Lint— 
In U. 8. consuming establishments 
Ye ‘F 5. ke ggg storage, &c 
yi t iver J ay a? er 
At Mandliester : 
At Continental ports___- - 
Afloat for Europe 
Mills other than in United States__. 
Japan and China ports and afloat 
Elsewhere in United States_____-_- 


292 ,OSO 
387 017 
500 000 
200 COO 


1124000 
val 630,000 150,000 775,000 
__. 9,335,620 6,052,391 «6,168,802 

As regards the stocks of other varieties of cotton 
in the world July 31 1921, the visible supply on that 
date stood at approximately 2,028,000 bales, and the 
mill stocks (mainly East Indian) according to the 
Federation’s statement, 1,923,612 baies. Without 
increasing this latter item 15% to allow for missing 
returns, we have an aggregate of 3,951,612 bales. 
Consequently the carry-over of all varieties of cot- 
ton July 31 1921 was about 13,387,232 bales, plus 
the amount in warehouses in Japan, China, etc., at 
that date, which was in excess of 200,000 bales. It 
is clear, therefore, that with such a reserve supply 
to draw upon there will be no dearth of cotton to 
meet the consumptive requirements of the season of 
1921-22, even with the yield in the United States 
greatly decreased. At the same time, however, there 
should be a steady and important cutting down of 
the reserves as the season progresses, leaving the 
carry-over July 31 1922 very much reduced as com- 
pared with a year earlier, unless there should be 
a decided slump in consumption. 


Total lint cotton. ___-_---- 





There was general relief, but not surprise, over 
the acceptance by Eamonn de Valera of Premier 
Lloyd George’s invitation to a conference on the 


Irish question on Oct. 11. The Associated Press 
correspondent in London spoke of it as “thus clear- 
ing the way for a momentous attempt to settle the 
centuries old problem between Ireland and Great 
Britain.” He added that “the conference is expect- 
ed to be unprecedented in the history of Great Brit- 
ain, if not in Europe.” After asserting that the 
British Premier would not be able to attend the 
Washington conference in November, because of the 
Irish situation, he stated that “the belief was ex- 
pressed in high quarters to-night that if Mr. Lloyd 
reorge is successful in the task of bringing about 
peace in Ireland he will have achieved greater honors 
than could be attained at Washington.” Early in 
the week, while no official statement had been made, 
it was said to have been understood in the British 
capital that the Sinn Fein delegates to the confer- 
ence on Oct. 11 would be “Arthur Griffith, founder 
of the Sinn Fein; Michael Collins, Finance Minister 
and commander of the Irish Army; Robert C. Bar- 
ton, who has been a leading figure in the negotia- 
tions; Eamonn J. Duggan, Sinn Fein member of 
Parliament, and George Gavin Duffy, who has been 
representative of the Sinn Fein abroad.” The As- 
sociated Press correspondent claimed that “these 





men were to have been the delegates to the confer- 
ence at Inverness, which was called off by Premier 
Lloyd George.” According to a Dublin dispatch, 
“although the Dail Eireann Cabinet sat for nearly 
chree hours to-day [Sept. 30] the discussion of the 
reply to Premier Lloyd George’s invitation occu- 
pied only a short period of the proceedings. Deci- 
sion on the reply to the Premier was unanimous, all 
argumentative points by general consent having 
been ignored.” An Associated Press cablegram 
from London, dated Oct. 1, said that “England was 
to-day filled with hope that a settlement of the 
Irish problem would follow the meeting of the Brit- 
ish Cabinet members and the representatives of Sinn 
Fein Ireland in this city on Oct. 11. London news- 
papers to-day did not assume that a settlement was 
certain, and they recognized the way to peace 
might be long and difficult, but hope abounded, even 
if complete confidence was lacking. Prime Minis- 
ter Lloyd George received praise in some quarters 
for his skill and patience in handling the trouble- 
some preliminaries, and there hope was expressed 
that his ability in negotiations would be equal to 
the task of reconciliation.” 

Announcement was made in Dublin on Monday 
that the Sinn Fein delegation would leave for the 
London conference on Oct. 10 and that Kamonn de 
Valera would not be a member, and would not even 
go to London at that time. 

In his speech at Inverness on Tuesday, Premier 
Lloyd George said: “There have been so many etf- 
forts to settle the Irish question; all of which have 
failed in the past, that I find myself compelled to 
check my native hopefulness by a contemplation of 
past failures. All that I can usefully say now about 
the conference is this: it can succeed only if those 
who enter it make up their minds definitely, cour- 
ageously and resolutely to trust each to the common 
sense of their own people and not try to reconcile 
extremists, who are essentially irreconcilable on 
either side.” The Prime Minister returned to Lon- 
don on Wednesday and devoted the greater part of 
the day to the unemployment problem, according to 
London advices. 





Preparations for the Washingion Conference on 
the Limitation of Armaments are going forward and 
interest in the gathering, both in this country and 
abroad, is increasing. It has been definitely set- 
tled, according to Washington dispatches, that the 
American delegation shall be limited to four. Rela- 
tive to the interest on the part of the British, the 
London correspondent of the New York “Tribune” 
said that “an indication of the interest that is be 
ing taken here in the conference is seen in the de- 
cision of nearly every important London newspaper 
to send one or more special correspondents with the 
British delegation. Even the newspapers with of- 
fices in America are sending special men.” In dis- 
cussing the interest in disarmament at the Geneva 
Assembly of the League of Nations the New York 
“Times” correspondent at that centre said: “Spokes- 
men of two nations which have, one the greatest 
navy in the world, and the other the greatest army 
in the world, declared before the Assembly of the 
League of Nations this afternoon that their coun- 
tries had the deepest faith in the possibility of gen- 
eral disarmament and promised on behalf of their 
Governments sincere efforts to that end. These 
speeches by the delegates of England and France 
were greeted with enthusiastic applause. The adop- 
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tion of a League disarmament work program for the 
coming year was attended by other speeches, many 
of which placed large hopes in the Washington con- 
ference. All the Allied nations joined in disarma- 
ment pledges except the Japanese, none of whom 
spoke.” 

As to the ability of Premier Lloyd George to leave 
home for the conference, the London representative 
of the New York “Times” said that “it has always 
been his desire to go to Washington, and if he can 
possibly fit in a visit to America with the domestic 
demands upon him he will undoubtedly do so. At 
present, however, the prospect of his being able to 
absent himself from England is so small that the 
intimation has been conveyed officially to Washing- 
ton that the Prime Minister is altogether unlikely 
to head the British delegation.” The New York 
“Tribune” representative, on the other hand, cabled 
Tuesday morning that “Premier Lloyd George now 
is hopeful that he can journey to the United States 
for the later sessions of the Washington arms limi- 
tation conference, as probabilities of an early tenta- 
tive settlement of the Irish problem increase. His 
colleages in the Cabinet are urging him to attend 
the meeting of the Powers, and he is laying his plans 
in that direction.” According to London advices 
yesterday morning he has practically decided that 
it will not be possible for him to come. Announce- 
ment was made that the Dominions will have one- 
half of the six British delegates. George Foster 


Pearce, Minister of Defense, has been named to 
represent Australia. 

That “Great Britain and France will raise a‘ 
Washington the question of the adherence of the 
United States to the League of Nations,’ was de- 
cided upon at one of the sessions of the Assembly 


of the League of Nations this week, according to + 
special cablegram to the New York “Times.” The 
correspondent added that “they do not consider that 
it will be necessary to add any item to the existing 
agenda of the November conference, but will bring 
up the League under the discussion of disarmament, 
and particularly land disarmament. It is under- 
stood that the initiative will come from the British 
representatives at Washington. The line of reason- 
ing the Allied delegates will probably offer is that 
so far as land disarmament goes agreement of the 
great Powers to disarm by no means solves the prob- 
lem. England and France feel that possession of 
top-heavy military equipment by small States con- 
stitutes as great, if not greater, danger to peace than 
possession of large armies by tlre big Powers with 
more poise and more to lose by rushing into war. 
Quarrels of little nations embroil big nations, and 
thus many a war in history has grown to formid- 
able proportions. Therefore, they argue, real dis- 
armament must be all embracing, and the best, if 
not the only, means to assure that is through the 
League of Nations, for which the small nations have 
such enthusiasm.” 

Regarding the problems with which the Washing- 
ton conference will be called upon to discuss, the 
Associated Press correspondent at Washington said 
that “active armies of the fourteen most important 
nations of the world to-day include approximately 
six million men, according to figures obtained here, 
and regarded as reasonably correct. With the in- 
clusion of land armaments in the agenda of the forth- 
coming Conference on Limitation of Armaments, 
these are the figures with which it is expected the 
assembled commissioners will have to deal.” He 





then gave the fellowing details of the military forces 
embraced in the above total: “While China stands 
first among the nations in this summary of soldiers 
actually under arms, about Sept. 1 1921 being cred- 
ited with 1,370,000 active troops, France is far 
ahead among the nations not distressed by civil 
strife in the number of men with the colors. The 
I'rench army strength is placed at 1,034,000 men, 
the British Empire standing next with 740,500, and 
Germany last, with 100,000. The United States 
stands thirteenth, with 149,000 men in tho i vular 
army, exceeding only Germany, while Italy has 
350,000 and Japan 300,000 active troops. Figures 
for other Powers include: Russia, 538,000; Poland, 
450,000; Greece, 255,000; Spain, 253,000; Switzer- 
land, 170,000; Turkey, 152,000; Czecho-Slovakia, 
150,000.” 

The Berlin correspondent of the New York “Her. 
ald” cabled at the same time that “Germany is no 
longer attempting to keep fragments of her old army 
together, hoping by some miracle to face the world 
again, in the opinion of Allied military experts and 
observers. Stories that Germany is supporting 800,- 
000 soldiers in secret organizations for this purpose 
are contrary to facts.” He added, “that does not 
mean that Germany has renounced the idea of re- 
building her army despite the Allies. Freitag Lor- 
inghaven said that Germany must have an army to 
meet her defensive needs. This means, according to 
German military circles, an army of some 300,000. 
Such an army would, according to the opinion here, 
suffice to face the Poles and to maintain German 
pretensions in the East, notably in Upper Silesia. 
There is not enough artillery to supply an army. of 
pre-war standards, but sufficient to meet the needs 
of a smaller force. The permission which the Allies 
gave the Germans to keep certain fortress guns in 
Kast Prussia is being used as an opportunity to re 
place antiquated cannon with lighter modern pieces. 
Under no circumstances could an army of this size 
face the Allies in the opinion of German military 
experts.” | 

Definite announcement was made in Paris a few 
days ago that Marshal Fech would sail for the 
United States on Oct. 22 as a special guest of the 
American Legion; that Premier Briand and other 
French delegates to the Washington Conference will 
leave a week later, and that,the Premier will leave 
this country on the return trip about Nov. 22. The 
other members of the French delegation had not 
been announced at that time, but a Paris dispatch 
yesterday morning stated that they would be Pre- 
mier Briand, former Premier Viviani, Senator Al- 
bert Sarrant, Jules J. Jusserand and General Ber- 
thelot. 

In a speech at Inverness on Tuesday Premier 
Lloyd George, in referring to the Washington Con- 
ference, said: ‘With regard to the conference at 
Washington, if it is wisely approached and con- 
ducted in a broad, courageous spirit, it will consti- 
tute one of those outstanding events which should 
affect human history for generations to come. And, 
as far as the British Government is concerned, we 
shall certainly do all in our power to make it a 
success, feeling in doing so that we shall be inter- 
preting the wishes of every citizen throughout the 
Empire.” 

In discussing the military position in France and 
the stand that her delegates will take at the Wash- 
ington Conference, the Associated Press correspond- 
ent at Paris said in a cablegram Thursday morning 
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that “the aim of the Frence Government at the 
Washington Conference on Armaments and Far 
Eastern affairs is to convince the delegates of other 
nationalities, especially those of the American Gov- 
ernment, that France is not unduly armed, and that 
her security requires the number of men now in ac- 
tive service. Mashal Foch will be prepared to lay 
before the conference every particular concerning 
the present land armaments of France. General 
Weygand and General Degoutte are collaborating 
with General Desticker, who will accompany [och, 
in the preparation of documents which will be sub- 
mitted to the Washington Conference by the Mar- 
shal.” 





The second Assembly of the League of Nations, 
which had been in session at Geneva for several 
weeks, adjourned Wednesday evening at 6 o’clock. 
President Van Karnebeek, in summing up the work 
of the session, said that “those who had expected 
from the League miracles which would transform 
the world suddenly into a paradise would be disap- 
pointed, but the pessimists who had predicted the 
dissolution of the League would be confounded by 
the result of the work accomplished.” He dwelt 
upon the importance of the International Court of 
Justice, and also upon the technical organizations 
set up by the Assembly, as marking real progress 
toward the kind of internationalism which the 
League was organized to bring about. Press ac- 
counts said: “The opinions of a majority of the 
delegations regarding the work of the League are 
divided, but the net results apparently give general 
satisfaction. The attitudes of the delegates to the 
Washington Conference on the Limitation of Arma- 
ments varied according to the situation of the dif- 
ferent countries. The small States hold that it is 
for the large nations to make a beginning in this 
direction and hence, it is held, Washington is the 
proper place for such a beginning, since there all the 
greatest armed nations will be gathered. There is 
also considerable skepticism, but most of the dele- 
gates are hopeful. The delegates of the nations more 
or less directly interested in the results of the con- 
ference are reticent.” 





Unemployment continues a live topic in the lead- 
ing countries of Europe, as well as in the United 


States. Many suggestions have come from the 
Washington conference. Committees are still at 
work upon a comprehensive study of the situation. 
President Harding on Monday addressed an appeal 
to Governors and Mayors “to give immediate aid in 
carrying out the recommendations of the confer- 
ence.” A delegation of British business men had 
a meeting with Premier Lloyd George at Gairloch, 
with respect to their unemployment problem. Ac- 
cording to a subsequent dispatch, “the discussions 
were extremely helpful, but no definite decisions 
were possible.” According to figures made available 
in London by the Labor Exchange, there has been 
some improvement recently. It was stated that 
“there were 20,000 this week and 20,000 last week 
off the unemployed registers, leaving the total at 
1,445,000.” 

In his speech at Inverness on Tuesday, Premier 
Lloyd George dealt with unemployment, as well as 
the Washington Conference and the Irish situation. 
He asserted that “unempleyment is a world condi- 
tion.” He added that “national honor demands that 
those willing but unable to work must be saved from 





starvation, but the measure of relief depends upon 
the national resources.” According to a London 
dispatch to the New York “Tribune” Wednesday 
morning “a riot in the centre of London’s West End, 
in which many policemen and jobless persons were 
injured, ended to-day what the police describe as 
the largest demonstration by unemployed ever 
known in the English capital.” He added that “ten 
thousand idle persons from the East End organized 
a hunger march this afternoon with the intention 
of parading at Spring Gardens, where the London 
County Council was in session discussing the unem- 
ployment problem. The columns of workless, among 
them many women, some with babies in their arms, 
assembled on the banks of the Thames from various 
parts of the city.” 





On Tuesday the German Cabinet voted to ratify 
the Weisbaden reparation convention concluded 
with France. Later it was submitted to the Foreign 
Affairs Committee of the Reichstag, which discussed 
it in secret session. The Berlin correspondent of 
the New York “Times” asserted that “the Weis- 
baden convention looms big as an apple of discord 
in German politics, which now-a-days have world- 
wide significance. Though it sounds unbelievable, 
it is a fact that German politicians have been se- 
cretly—and are now more openly—charging one an- 
other with being pro-French and pro-English, and 
are beginning to draw partisan lines accordingly.” 

The Berlin Bourse reopened for full transactions 
on Wednesday, after having been closed since the 
previous Thursday. A large accumulation of orders 
was reported. A report was in circulation that 
“German industrial and banking circles are now 
taking active steps to raise a loan of between a 
billion and a billion and a half gold marks abroad, 
the Government and an association representing 
banking and business interests having approved the 
scheme. A German industrial board has been ap- 
pointed in connection with it. On this board are 
Dr. von Siemens, head of the German General Elec- 
tric Company; Herr Boersig, a locomotive manufac- 
turer; Hugo Stinnes and Herr Kraemer.” The Ber- 
lin correspondent of the New York “Herald” quoted 
a member of the board as saying that “they had 
received large offers of credit from American bank- 
ing concerns, and with Max Warburg they are study- 
ing the matter and the possibility and practicability 
of closing the negotiations soon.” He added that 
“the ‘Lokal Anzeiger’ says conferences with Ameri- 
cans bankers are fo begin shortly.” 





The food and political situations in Russia were 
“the outstanding features of a violent debate at the 
League of Nations Assembly” at last week Friday’s 
session, according to the Associated Press corre- 
spondent at Geneva. He also said that “charges 
that Bolshevism is responsible for the Rus- 
sian famine, and counter-charges that political con- 
siderations are the cause of the hesitation on the 
part of the Governments to provide for the feeding 
of the starving Russians were made.” In narrating 
further what took place at that particular session 
the correspondent said that “Dr. Fridtjof Nansen, 
High Commissioner of the International Commit 
tee for Russian Relief, who made the counter- 
charges, was upheld in his efforts, however, and a 
paragraph was introduced into the committee report 
which stated the League could not appeal to the 
nations for funds to feed Russia, expressing confi- 
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dence in him and in the prospect of his success. As 
adopted, the committee report leaves the Govern- 
mental action with reference to Russian relief to be 
decided by the Brussels conference, while appealing 
to private charity and welfare organizations gener- 
ally for aid for Russia.” Dr. Nansen repeated his 
charges that the press was in league with the cam- 
paign of falsehood to prevent the success of his 
work. He said he thought this campaign was due 
to fear in some quarters that relief for Russia 
would strengthen the Soviet Government. He did 
not think such would be the case, but even if it 
should be, he asked, “is that any reason for allow- 
ing 20,000,000 persons to starve?” 

At the same time a special dispatch from the Re- 
val correspondent of the New York “Herald” was 
made public, that had a direct bearing on Dr. Nan- 
sen’s assertions. In part he said: “American relief 
workers in Russia are being closely watched by 
Soviet spies, because of a suspicion that individual 
members will intrigue for the overthrow of Bolshe- 
vism. Every move they make is systematically 
noted, their conversations are frequently overheard, 
and their communications which reach the foreign 
press at Riga, are immediately communicated to an 
Extraordinary Commission. Their visits and their 
daily life are constantly under suspicion. The man 
most responsible for this system of espionage is 
Leon Trotzky. Speaking of the famine relief be- 


fore the Executive Committee of Commissars, he ex- 
pressed decided distrust of the Hoover organiza- 
tion, some of whose agents might, he said, engage 
in intrigues.” 

According to a special dispatch from Reval to 
the New York “Herald,” before Gregory Krassin 
of the Soviet Government left Moscow recently a 


conference of Bolshevist leaders there considered 
concessions in connection with the old Czarist debts 
and foreign credit for the Soviet Government. Kras- 
sin said efforts to aid in developing Russia through 
the granting of foreign concessions, still were unsuc- 
cessful, and proposed recognition of the Czarist 
debts on condition that French financiers would al- 
low ample foreign credit to Russia. Bolshevist lead- 
ers authorized him to negotiate with French capital- 
ists and to promise to pay interest on the old debts 
owed by Russia in five or ten years. Krassin is 


now negotiating with French financiers in this con- 
nection.” 





There has been no change in official discount rates 
at leading European centres from 5% in Berlin and 
Belgium; 514% in Paris and London; 6% in Rome, 
Denmark, Sweden, Norway and Madrid; 414% in 
Holland, and 4% in Switzerland. In London the 
private discount rate for short bills is a shade higher 
at 414%, against 43-16%, while three months’ bills 
are 414%, in comparison with 414% last week. Call 
money is also firmer, having been advanced to 434%. 
as against 4% a week ago. Open market discounts 
in Paris and Switzerland continue to be quoted at 
5% and 4%, respectively. 





The Bank of England in its statement for the week 
reported another trifling reduction in its gold holdings, 
namely £526. On the other hand total reserve, 
because of the continued expansion in note circu- 
lation, registered a further decline of £695,000 to 
£21,197,000. This compares with £13,841 ,479 last 
year and £22,170,904 in 1919. The gain in note 
circulation totaled £694,000, which brings the cur- 





rent total up to £125,666 ,000, as against £127,803,- 
975 in 1920 and £84,405,790 the year before. As a 
result of the strain accompanying the heavy Oct. 1 
dividend and interest disbursements, all the deposit 
items were increased, in consequence of which the 
proportion of reserve to liabilities was reduced to 
14.40%, in comparison with 18.61% a week ago and 
17.39% a week earlier. Last year the reserve ratio 
stood at 8.87%. In public deposits there was an 
expansion of £7,035,000, while other deposits showed 
the sensationally large gain of £22,351,000. Loans 
on Government securities increased £25,181,000 and 
loans on other securities £4,454,000. The Bank’s 
stock of gold on hand amounts to £128,413,841, 
which compares with £123,195,454 last year and 
£88,126,694 in 1919. Loans now aggregate £84,- 
948,000. A year ago the total was £96,018,994 
and in 1919 £81,707,450. Clearings through the 
London banks for the week totaled £790,403,000, 
as against £585,196 ,000 a week ago and £883,379 ,000 
last year. No change was made in the Bank’s official 
discount rate from 54%. We append a tabular 


statement of comparisons of the principal items of 
the Bank of England return: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1921. 1920. 1919. 1918. 1917. 
Od. 5. Oct. 6. Od. 8. Oct. 9. Oa. 10. 
£ £ £ £ £ 
125,666,000 127,803,975 84,405,790 62,796,035 41,678,315 
19,266,000 21,249,755 23,151,037 28,327,818 42,186,150 
127,771,000 134,762,490 120,331,701 137,585,970 119,625,251 
Govt. securities_... 58,541,000 63,789,255 57,231,013 59,243,045 58,271,720 
Other securities... .~ 84,948,000 96,018,994 81,707,450 95,511,344 88,944,306 
Reserve notes & coin 21,197,000 13,841,479 22,170,904 28,762,971 32,260,444 


Coin and bullion. __128,413,841 123,195,454 88,126,694 73,109,006 55,488,759 
Proportion of reserve 


to liabilities 
Bank rate 


Circulation 
Public deposits 
Other deposits 


8.87% 
7% 


15.50% 
5% 


17.30% 
57% 


19.90% 
5% 





The Bank of France in its weekly statement 
reports a further small gain of 208,000 francs in its 
gold item this week. The Bank’s gold holdings, 
therefore, now aggregate 5,523,303,775 francs, as 
against 5,481,107,716 francs at this time last year 
and 5,574,475,216 frances the year previous; of these 
amounts 1,948,367,056 franes were held abroad in 
both 1921 and 1920 and 1,978,278,416 francs in 
1919. During the week, silver gained 291 ,000 frances, 
advances rose 101,523,000 frances, and Treasury de- 
posits increased 12,000 francs. Bills discounted, on 
the other hand, fell off 186,560,000 francs, while 
general deposits were reduced 147,746,000 frances. A 
further expansion of 662,871,000 francs occurred in 
note circulation, bringing the total outstanding upto 
37,792 328,000 francs. This contrasts with 39,567,- 
316,105 franes on the corresponding date last year 
and with 36,726,249,370 franes in 1919. Just prior 
to the outbreak of war, in 1914, the amount was only 
6 683,184,785 francs. Comparisons of the various 
items in this week’s return with the statement of last 
week and corresponding dates in 1920 and 1919 are 
as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 
Changes ~Status as of 
for Week. Oci. 6 1921. Oca. 7 1920. Oct. 9 1919. 
Francs. Francs. Francs. Francs. 
208,000 3,574,936,719 3,532,740,660 3,596,196,800 
No change 1,948,367,056 1,948,367,056 1,978,278,416 


ee ee 








Gold Holdings— 
In France 
Abroad 








208,000 
291,000 


5,523,303,775 5,481,107,716 
277,619,495 256 ,453,192 


5,574,475,216 
; 290 ,602 ,883 

Dec 186,560,000 2,273,709,298 2,330,453,192 928 ,666 ,958 

Inc.101,523,000 2,290,037,000 2,090,723,289 1,320,016,725 
Note circulation ___Inc.662,871,000 37,792,328,000 39,567,316,105 36,726 ,249,370 
Treasury deposits__Inc. 12,000 35,037,000 45,600,652 56,711,927 
General deposits___Dec147,746,000 2,326,330,000 3,156,484,153 2,762,460,785 


In its statement, issued as of Sept. 30, the Imperial 
Bank of Germany showed drastic changes consequent 
upon preparations for the usual month-end settle- 
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ments. Probably the feature which attracted the 
most attention was an expansion in note circulation 
of no less than 4,025,346,000 marks, which carried 
that already unwieldy total to another new high of 
86 203,711,000 marks. This unsatisfactory showing, 
which is attributed very largely to recent Increases 
in wages and prices as well as heavy cash payments 
abroad and fresh taxation demands which are encour- 
aging renewed hoarding, compares with a total of 
paper currency in circulation in the corresponding 
week of 1920 of 61,735,489 ,000 marks, 29,784, 100,000 
the year previous to that and 1,890,893,000 marks 
in July of 1914. Gold declined nominally 1,000 
marks and total coin and bullion 152.000 marks. 
Treasury certificates were reduced 497 ,368,000 marks 
and notes of other banks 6,080,000 marks. In bills 
discounted there was an increase of 15,808,000 marks, 
while deposits registered the enormous gain of 
9 417,142,000 marks. Advances were cut 45,327,000 
marks, but other liabilities showed an expansion of 
1,527,209,000 marks and investments 20,779,000 
marks. The Bank’s gold holdings are now reported 
as 1,023,704,000 marks, which compares with 1,091,- 
577,000 marks in 1920 and 1,096,580,000 marks the 
year before, 





An analysis of the Federal Reserve Bank state- 
ment, made public late on Thursday afternoon, re- 
veals the fact that although a further gain in gold is 
recorded for the system as a whole, the New York 
institution sustained a loss in gold reserves of $48,- 
000,000, due entirely to transfers from the amount 
to its credit with the Gold Settlement Fund held by 
the Federal Reserve Board at Washington. Redis- 
counting operations were smaller for the twelve re- 
porting banks, so that the total of the bill holdings is 
now $1,440,191,000, in comparison with $1,441,- 
792,000 last week and $3,101,361,000 a year ago. 
There was a contraction in aggregate deposits of all 
kinds of $21,000,000, but Federal Reserve notes in 
actual circulation increased $25,000,000, while the 
reserve ratio remained the same as a week ago, that 
is, 69.0%. In the case of the New York Reserve 
Bank, bill holdings are now $294,889 ,000, an increase 
of $20,000,000 for the week. Total earning assets 
expanded $26,000,000, but deposits fell off $32,000,- 
000. The ratio of reserve has been lowered slightly, 
to 80.0%, as against 82.4% a week ago. Federal Re- 
serve note circulation increased $11,000,000. 





Last Saturday’s New York Clearing House bank 
statement reflected the strain incidental to Oct. 1 
interest and dividend disbursements and _ sharp 
changes were noted in nearly all of the principal items. 
Loans were expended $55,081,000, while surplus 
reserve, owing to augmentation of deposits and the 
drawing down of member bank reserves with the 
Federal Reserve Bank, was completely eliminated, 
thus leaving for the seventh time this year a deficit. 
In net demand deposits the gain totaled $44,801,000, 
which carried the amount up to $3,664 ,644,000. This 
is exclusive of Government deposits of $216,191 ,000, 
a decline in the latter of $6,328,000 for the week. 
Net time deposits were, however, only nominally 
changed, being $217,904,000, against $217,252,000 
last week. Among the other changes were a decrease 
in cash in own vaults of members of the Federal 
Reserve Bank of $3,378,000, to $66,626,000 (not 
counted as reserve), an increase in reserves of State 
banks and trust companies in own vaults of $23,000 





and a decline of $527,000 in the reserve kept by State 
institutions in other depositories. As noted above, 
member banks reduced their borrowings at the Re- 
serve Bank, in round numbers, $37,146,000, and 
this, together with the expansion in deposits, brought 
about a loss in surplus of $43,557,160, thereby wiping 
out last week’s excess reserve and leaving a deficit 
of $10,898,230. These changes, however, attracted 
only perfunctory notice as they are regarded as little 
more than book-keeping transactions and almost 
certain to be readjusted in the course of another 
week. The figures here given for surplus are on the 
basis of 13% surplus reserves above legal require- 
ments for member banks of the Federal Reserve 
System, but do not include cash in vault amounting 
to $66,626,000 held by these member banks on 
Saturday last. 





The general trend of the money market has been 
toward greater ease, in spite of the advance in the 
call money quotation yesterday afternoon from 414% 
to 5%, and then to 544%. So far as could be learned, 
there was no reason for attaching special significance 
to this development. Call money has renewed and 
loaned freely at 414% and it is claimed that the supply 
was well in excess of the demand. There has been 
no material change in the rates for time funds. 
Broadly speaking, they are 544@54%4%, although 
accommodations are said to have been made as low 
as 5%. Probably the volume at that figure was 
relatively small. This week the offerings of foreign 
government issues have been more noticeable than 
those for the account of domestic corporations, 
States and municipalities. There is a feeling in some 
banking circles that in order to stabilize currency, 
commercial and industrial conditions in South Amer- 
ica and in various European countries, it will be neces- 
sary for United States bankers to extend considerable 
financial assistance in the way of loans. Secretary 
of Commerce Hoover, in a speech in this city on 
Thursday evening, said that the German mark must 
be stabilized if the currencies of other European 
countries are to be put on a firm basis again. The 
problem is how to accomplish this. Notwithstanding 
the large offerings of new issues the prevailing opinion 
appears to be that the money market will be easy 
for some time to come. In some local financial cir- 
cles materially lower rates for call funds than now 
obtain are predicted for the first quarter of next year. 
As a matter of fact, no one can do much more than 
venture a guess, because of the many uncertainties 
in the general situation. If business should improve 
rapidly, as is forecast by some authorities, there 
would be a fresh demand for funds. This, coupled 
with requirements abroad, might bring about a fairly 
firm money market. No one can tell when improve- 
ment in business will begin on a larger scale, and how 
rapid the expansion will be when it does come. 





Referring to the more specific rates for money, 


eall loans covered a range this week of 414@ 4%, 


as against 5@6% last week, for both mixed collateral 


and all-industrial loans without differentiation. 
Monday the high was 544%, which was also the re- 
newal figure, while the low was 5%. On Tuesday 
there was no range and 5% was the only rate quoted. 
Wednesday and Thursday there was a further easing 
to 444%, although renewals continued to be made 
at 5%, the high. Call loans renewed at 444% on 
Friday, the minimum figure, but for a brief period 





Oct. 8 1921.] 


THE CHRONICLE 


1505 








an advance to 544% was scored as a result of with- 
drawals by out-of-town banks. In time money 
there is very little doing. No important trades 
were recorded in any maturity, though for sixty and 
ninety days there has been a decline to 5144@5%4%, 
as against 544% a week ago. Four, five and six 
months’ money continues to be quoted at 54@534%, 
unchanged. All-industrial money, whenever dealt 
in, is put through, as usual, at 14 of 1% above the 
figures just given. 

Mercantile paper rates are a shade easier and now 
range from 544@5%4% for sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character, against 534% last week. Names 
less well known still require 6%, the same as the 
previous week. The bulk of the business passing is 
at 534%, with 544% asked usually for New England 
mill paper. Out-of-town institutions were the prin- 
cipal buyers. 

Banks’ and bankers’ acceptances have ruled firm 
and unchanged. <A better demand was noted and 
the volume of business transacted was therefore 
larger. Savings banks were reported as active in 
the market and were in fact largely responsible for 
the increased turnover. For call loans against 
bankers’ acceptances the posted rate of the American 
Acceptance Council is still 44%. The Acceptance 
Council makes the discount rates on prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve Banks 5% bid and 434% asked for bills 
running 120 days; 47%4@434% for ninety days; 
444,@4°4% for sixty days, and 47%4@434% for thirty 
days. Open market quotations follow: 


SPOT DELIVERY. 
90 Days. 60 Days. 
44%@1% 44% @1% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 
Eligible non-member banks 
Ineligible bank bills 


Prime eligible bills 44% @4% 





Following the action two weeks ago of the Federal 
Reserve banks of New York and Boston, the Federal 
Reserve Bank of Philadelphia, on the 5th inst. low- 
ered its rediscount rate on all classes of paper and 
for all maturities from 51% to 5%. On the 6th inst. 
the Federal Reserve Bank of Minneapolis reduced 
the rate on commercial paper, trade acceptances and 
live stock paper from 6% to 6%, continuing un- 
changed at 6% the rate on paper secured by ‘Treas- 
ury notes and Certificates of Indebtedness, Liberty 
bonds and Victory notes. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT OCTOBER 7 1921. 





Discounted bills maturing | 
within 90 days (incl. mem- 
ber banks’ 15-day collateral Bankers’ 
notes) secured by— _ accép- 
_ tances 
Other- | disc'ted 
wise | for 


Agrtcul- 
Trade ‘tural and 
acce p- |btoe stock 
tances | paper 

maturing maturine 
secured | member | within \91 to 180 

and banks 90 days | days 
unsecured | 





Federal Reserve 





Treasury Liberty | 
motes and bonds 
certtficate and | 
of indebt-| Victory | 
edness | notes 
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The sterling exchange market displayed an im- 
proving tendency both in point of activity and under- 
tone, and the result of the, week’s operations is a net 
ivanec of about 5 cents from the close on Friday last. 


30 Days. 





Following a quiet opening, with rates practically 
unchanged in the initial transactions, firmness de- 
veloped and the price level began to move upward 
until demand bills touched 3 7854. This was mainly 
in response to higher cabled quotations from London 
and the favorable impression produced by the more 
hopeful utterances of Premier Lloyd George regard- 
ing the outlook for the exchanges and the forthcom- 
ing arms conference in Washington, which, in his 
opinion, is likely to have a far-reaching effect on 
world affairs. Later on prices sagged off slightly, 
but there was renewed strength at the close. The 
volume of business has been appreciably larger, 
although attention continues to centre chiefly upon 
marks. Little, if any, increase in the supply of 
commercial bills offering is noted, and the scarcity 
in this respect is regarded as, to a considerable extent, 
responsible for the steadiness ‘in currency values. 
Large operators, however, continue to adopt a con- 
servative policy and the market can best be described 
as a waiting one with much of the business that is 
passing daily of a speculative character and trans- 
actions In the aggregate only moderate. It is appar- 
ently agreed that the reparations question is likely 
to dominate.exchange affairs for a good while to come 
and Germany’s ability to maintain her payments 
continue a subject of keen discussion. Not a few feel 
that the financial collapse of Germany has beensome- 
what overdone with the idea of forcing the Allies to 
modify the original terms of the reparations agree- 
ments; though on the other hand, some bankers are 
of the opinion that Berlin is likely to have consider- 
able difficulty in making payment next month. 

Referring to the day-to-day rates sterling exchange 
on Saturday last was easier and there was a fractional 
decline to 3 72144@3 72% for demand, 3 723%4@ 
3 73 for cable transfers and 3 66144@3 6634 for sixty 
days; trading was not active. Monday’s market 
though still quiet was firmer with an advance to 
3 7234@3 73% for demand, 3 7274@3 74 for cable 
transfers and 3 66°4@3 6724 for sixty days. In- 
creased firmness became evident on Tuesday, in 
consequence of which demand bills moved up to 
3 73@3 74 7-16, cable transfers to 3 73144@3 74 15-16 
and sixty days to 3 6714@8 68 11-16; business, how- 
ever, continued apathetic. On Wednesday a vigor- 
ous rally took place, mainly in response to the 
optimistic remarks of the British Premier, and sterling 
rates advanced nearly 2c., to 3 74%@3 77% for 
demand, 3 7534@3 7734 for cable transfers and 
3 6914@3 71% for sixty days. Extreme dulness 
marked Thursday’s dealings, but prices were well 
maintained and the range rose to 3 7624@83 78% 
for demand, 3 7674@3 793% for cable transfers and 
3 7054@3 72% for sixty days. On Friday renewed 
strength was manifested, with demand up to 3 7744@ 
3 785%, cable transfers 3 78@3 791% and sixty days 
3 7134@3 727%. Closing quotations were 3 72) for 
sixty days, 3 7814 for demand and 3 7834 for cable 
transfers. Commercial sight bills closed at 377%, 
sixty days at 3 7014, ninety days at 3 68%%, docu- 
ments for payment (sixty days) at 3,7214 and seven- 
day grain bills at 377. Cotton and grain for pay- 
ment finished at 37734. There is apparently no 
letup in the steady influx of gold to this port and 
consignments this week comprise— 


—about $4,000,000 on the Drottningholm from Sweden, 
$400,000 on the Carmania from Liverpool, $300,000 on 
the Bayern from Hamburg, $2,300,000 on the Haimon 
from Calcutta, $1,400,000 on,the France, from French 








1506 


THE CHRONICLE 


(Vou. 113. 


a 
— 


re ne ee — oe 











ports, $4 120. 000° on ‘the Paris from France, and : 37 cases 
of gold from Egypt on the Clearwater. Lesser amounts 
from South America and elsewhere include d $16,089 on the 
Calamares from Central America, 8 packages gold and 
gold coin on the Commewyne from the West Indies, 0 
packages raw gold and gold coin on the — from Trini- 
dad, 5 packages bar gold and 29 gold bars 9 4 cases silver 
eoin on the Colon from Panama; 1 case speck on the Phila- 
delphia from Curacao, 80 bars silver and 2 cases silver 
currency on the Monterey from Mexico and 12 bars of 
gold on the Lake Fariston from Colombia. The steamer 
Mount Clinton has arrived with three cases gold coin valued 
at 8,000,000 paper marks from Hamburg, while shipments of 
the yellow metal are expected from various sources. 





Fluctuations in Continental exchange, though 
less erratic than those of a week ago. were somewhat 
irregular with occasional sharp changes. As in the 
ease of sterling, trading was comparatively | ghtin 
the early part of the week, but later on there wasa 
perceptible broadening in the demand for all classes 
of remittances and substantial gains were recorded. 
French and Belgian franes gained about 25 points 
to 7.31 and 7.36 for checks, respectively. Lire 
ruled about pi idy, alternating between 3.97 and 
4.05 for sight bills. As to mark exchange, though 
the quotation continues at very close to the low 
record prices prevailing a week ago, a_ better 
undertone was noted and moderate advances took 
place as a result of short covering operations. A 
feature of the week’s dealings was the diminution in 
the offerings of marks which had played solarge 
a part in trading in other recent weeks. This was 
attributed to the withdrawal, for the time being at 
least, of the German Government as a seller of ex- 
change, not so much possibly because of the fact 
that requirements forthe next installment payment 
Nov. 15 have been met, but because of the demoral- 
ization in values attendant upon persistent efforts to 
sell upon an apathetic not to say panicky market. 
Attempts to force sales on the part of private holders 
were also less in evidence, although speculation 1s 
still proceeding on a more or less extensive scale. 
Opening at 0.77 for Berlin checks the quotation 
moved up steadily until 0.8214 was reached. Aside 
from the buying, however, to cover over-extended 
short commitments, the inquiry for legitimate pur- 
poses was very light, since conservative interests 
regard the present situation as too unsettled to risk 
extensive operations in this direction,and there are 
some who predict still lower levels for German cur- 
rency before the bottom is reached, unless some ad- 
justment in the method of indemnity settlements is 
arrived at. The result is a market nervous and 
hesitant in the extreme, ready to respond to good or 
bad news by violent changes either up or down as 
the case may be. Austrian kronen, likewise the 
rates on the Central European republics, moved in 
sympathy with German exchange, but to a lesser 
extent, and losses were confined to small fractions. 
The official London check rate on Paris finished 
at 52.35, as compared with 52.06 a week ago. Sight 
bills here on the French centre closed at 7.23 
against 7.11144 a week ago; cable transfers at 7.24, 
against 7.1214; and commercial sight bills at 7.21, 
against 7 1.0979; commercial sixty days. at 7.15, 
against 7.034%. Antwerp frances closed at 7.04 for 
checks and 7.06 for cable remittances. 
pares with 6.99 and 7.051% last week. 
tions on German marks were 0.80% 
0.8144 for cable transfers, 
‘ustrian kronen closed at 


This com- 
iinal quota- 
for demand and 
against 0.84 and 0.85. 
0.051% for checks and 














0.06 for cable aniiees. ~ Ttalian lire finished the 
week at 3.99 for bankers’ sight bills and 4.00 for 
cable transfers, which compares with 3.98 and 3.99 
last week. Exchange on Czecho-Slovakia closed at 
1.0714, against 1.06; Bucharest at 0.8714, against 
0.905; Poland at 0.02, against 0.0148, and Finland 
at 1.50 (unchanged). Greek drachma remained 
without essential change from the low levels of the 
previous week until the close, when there was a drop 
to another new low record at 4.45 for checks and 
4.50 for cable remittances, against 4.75 and 4.80 a 
week ago. 





There is practically nothing new of moment to 
report in the former neutral exchanges. Variations 
in rates were not especially important, although the 
trend was generally higher. Dutch guilders, Swiss 
francs, as well as Copenhagen and Swedish remit- 
tances, were all strong and registered fairly good 
gains. Norwegian exchange proved the exception 
and continued heavy at or near the low levels pre- 
vailing in recent weeks. Spanish pesetas were about 
steadv. Trading throughout was quiet and feature- 
less. 

Bankers’ sight on Amsterdam closed at 32.40. 
against 31.79; cable transfers at 32.45, against 31.84: 
commercial sight bills at 32.35, against 31.74, and 
commercial sixty days at 31.99, against 31.38 a week 
ago. Closing quotations for Swis ss francs were 17.78 
for bankers’ sight bills and 17.80 for cable transfers. 
in comparison with 17.34 and 17.36 last week. 
Copenhagen checks closed at 18.70 and cable trans- 
fers at 18.75, against 17.83 and 17.87. Checks on 
Sweden finished at 22.80 and cable transfers at 22.85. 
against 22.17 and 22.22, while checks on Norway 
closed at 12.05 and cable remittances at 12.10, against 
12.22 and 12.24 in the preceding week. Spanish 
pesetas finished the week at 13.18 for checks and 
13.20 for cable transfers. This compares with 13.01 
and 13.03 a week ago. 


CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK, 
SEPT. 30 1921 TO OCT. 6 1921, INCLUSIVE. 





| Noon Buying Rate for Cable Transfers in New Y ork— 
Value in Untted States Money. 


Oct. 1. | 
EUROPE— $ 3| ocd 
| “069 


Counts y and Monetary Unt. 





Oct. 3. Oct. 4. | Oct. 5. | Oct.6. 











Austria, krone 


z 
| oson F 
Belgium, franc 


‘0808 
Bulgaria, lev (00706 
Czecho-Slovakia, krone- -. 
Denmark, krone 
England, pound 
Finland, markka 
France, franc 
Germany, reichsmark---. 
Greece, drachma 
Holland, florin or guilder - - 
Hungary, krone 
Italy, lira 
Jugoslavia, krone 
Norway, krone 
Poland, Polish mark 
Portugal, escuda 
Rumania, leu 
Serbia, dinar 
Spain, peseta 
Sweden, krona 
Switzerland, franc 
ASIA— ie 
Hong Kong, couar 
Shanghai, tael | .7945 
Shanghai, Mexican dollar. | 5719 
India, rupee | 2739 
Japan, yen 
Jovi. fiorin or guilder- --. 
Manila, peso 
Singapore, dollar--------- 
NORT H AMERICA— | 
OE gE 909167 
Cuba, peso. --- i satis toil 995212 1292) 
Mexico, peso- - -- ..| .488125 485469) 
Newfoundland dolls r ____| .906875) .SO0E25 | 
SOUTH AMERICA— a | 
: 
i 











1736 1744 
.0690 
7935 
8775 
.2709 
4780 
3142 


1731 
5605 





7510 
.5740 
.2706 
4774 
3176 


2719 
AZ P| 69 
3168 


| 4782 
| 3160 


4250 | .4267 4267 | .4300 











90875 
.997292 | 


909609 
995425) 
486625! 
petieags 


908281 
995217) 
489344 
905417, 


.909687 | 
-994800| 
.454531 

.Y06667 | 


.GOS9SR4 
.9948 « 
486375 
.905313 
7337 | 
.1258 | 
.6671 


7354 
1277 


56686 


Argentina, peso (gold) -- - 7293 
Brazil, milreis.....------| .1200 
Ce ee, .6668 


; 1249 
| 6735 
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As to South American quotations a shghtly better 
tone was noted and the rate for checks on Argentina 
finished at 33.00 and cable transfers 33.25, against 
29.00 and 32.25 a week earlier. For Brazil there was 
no change pen 13.00 for checks and 13.25 for eable 
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transfers. Chilian exchange was a shade firmer at 
117%, against 1114, 
against 3.39. 

Far Eastern exchang firm, notably 
Chinese and Indian currencies. and the closing range 
was as follows: Hong Kong. , 
5614@56%; Shanghai, $1°¢@8&2, against 81°4@82; 
Yokohama, 4814@48%4 (unchanged); Manila, 48°94 @ 
49 (unchanged); Singanore, 4414 4425 (unchanged 
Bombay, 2814@28!5 (unchanged); and Calcutta, 
2834 @29, against 29@29)4. 


1 > ; 
but Peru was steady at 3.49, 


continues 
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The New York Clearing House banks, in their 
operations with interior banking institutions, have 


6) ~~ 


gained $3,702,850 net in cash as a result of the cur- 
rency movements for the week ending October 6. 


Their receipts from the interior have aggregated 
$5,090,448, while the shipments have reached $1, 


—_ nl 0 


587,008, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS 


INSTITUTIONS. 


BY NI 





Week ending Oct. 6. Into Out | Gat 


Ast t : . A! - at 
| Bail: . Banks. io Bank 


Banks’ interior movement 35,090,448) $1,387 G98'\¢ rain $3,702,850 


As the Sub-Treasury was taken over by the Fed- 
eval Reserve Bank on Dee. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BAN 


AT CLEARING HOUSE 


a ne ee _—— —_———— _ 





| 
Thursday,| Friday, Lycregate 


7 
Satacr day, | Monudcy, | Tuesday, |Wednesd’y, 
Oct. 6. | Oct. 7. for Werk. 


Oct. 1. Od. 3. Oct. 4. Oct. 5. 
“wee a ee 4 ee et Ea ee . 
51,900,000 44 ,800,0CO 53,200,000’ 52,‘ 00,000 77,300,000) 46,000,000 Cr. 326,400,000 


——» o-— _—-j - =} - --- - 
| 


| 
j 
} 
) 





The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank 
from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing 
House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 








Oct. 6 1921. 


Oct. 7 1920. 
Total. 





Banks hc. 
Gold. 


oo 


| Stloer. 


Total. 


a Gp 


Stloer. 


| 


£ | £ | £ | £ | £ 
England __|128,413,841) ________!128,413,8411123,195,454) 
France a__/142,997,469) 11,080,000,154,077,469| 141,309,626, 
Germany | 51,185,200) — 803,200) 51,988,400| 54,578,700 
Aus.-Hun_| 10,244,000, 2,369,000 13,313,000 10,944,000 
Spain ____/100,073.000| 24,977,000 125,050,000) 98,107,000 
Italy 33,403,000, 2,974,000 36,377,000) 32,229,000 
Nether!’ds.| 50,497,000, 797,000 51,294,000) 53,029,000 
Nat. Belg_| 10,663,000, 1,595,000, 12,258,000) 10,660,000 
Switz’land.| 21,790.000) 4,961,000 26,751,000! 21,617,000 
Sweden ___| 15,337.000, 15,337,000' 14,614,000, 
Denmark _| 12,642,000 12,837,000) 12,643,000 
Norway _.| 8,115,000 8,115,000, 8,119,000, 





£ 
123,195,454 
10,240,000 151,549,626 
361,000 54,939,700 
2,369,000 13,313,000 
23,774,000 121,881,000 
2,998,000, 35,227,000 
1,449,000, 54,478,000 
1,087,000 11,747,000 
3,780,000 25,397,000 
14,614,000 
12,788,000 
8,119,000 


195,000 145.000 

















a rem es ee eee + Ome eS ———— eee — _——- 


Total week 586,060,510 49,751,200635,811,710 581,045,780 46,203 .000 627,248,780 
Prev. week'586 ,487,766 46,261 »450 635,749 516 579,892,971 46,129,700 626 022,671 

a Gold holdings of the Bank of France this year are exclusive of £77,034,682 
held abroad. 





PUBLIC MUST DEVELOP HOSTILITY 
TAAES TO GET THEM REDUCED. 
Probably little public attention was attracted by 

a very recent Washington news item relating the 
discovery of attempted fraud and blackmail by an 
assistant bureau chief in the Internal Revenue De- 
partment; yet this recalls and gives new importance 
to another dispatch upon which the “Chronicle” 
commented about a month ago. The former news 
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story was that the newly-inducted Internal Revenue 
(commissioner had issued a warning against pre- 
tended experts on Inaking returns under our mis: 
called “system” of taxation. The Commissioner 
was said to foresee such activity by those pretend- 
ers that he deemed it proper to state publicly that 
“persons who knowingly offer advice or suggestions 
by which the income tax law may be evaded, and 
which eventually lead the taxpayer into difficulties 
with the Government, will be dealt with in aecord- 
ance with the extreme penalties provided by law”: 
le added that mm the last 30 days over forty attor- 


j}neys and agents for taxpayers had been disbarred 


from practice before the Treasnry. that a new en- 
roliment system had been adopted and all applicants 
for leave to appear must satisfy a committee of their 
ability to render clients any valuable service: also 
that a power-of-attorney from the principals must 
be shown. 

The later story is that the corrupt practitioner 
has developed eyen within the Tax Office. Accord- 
ing to this narrative, an assistant chief of the per- 
sonal andit section formed a quiet partnership with 
an outside resident of Washington. and the latter 
wrote to a selected victim, early in this vear, that 
an assessment of $250,000 (1.e.. 
either intentional! 


a demand based on 
nnintentiona! 
shortly be made upon him. ‘The writer 
would visit the addressee, if his expenses were paid, 
ov the addressee himself could come to Washington ; 
the information was furnished the writer bv a friend 
within the Tax Office who was handIimeg this particu- 
lav case and could be induced to so arrange as to 
make payment unnecessary. No reply having been 
received, a second letter of the same tenor was writ- 
ten; this also having brought no reply, another, 
advising of a further expected assessment for $255,- 
000 was written, but, according to the narrative, was 
not sent. Then the intended victim began to move; 
an agent of his appeared before the letter writer 
and suggested negotiations, in conrse of which an 
offer was made to hand back the assessment “‘re- 
turn” and the like papers as to three other selected 
taxpayers (the amount put in question in the four 
cases being about 114 millions) if each of the four 
would stand $40,000 for silence and peace. The next 
incident was that about ten days ago a special agent 
of the Tax Office, posing as representing the ‘“come- 
ons” in the case, met the working partner of the 
scheme, who said his friend on the inside did not 
like to carry off the papers from the Tax Office ™m 
daylight, yet this reluctance could be overcome, and 
he would himself return at a later hour, bringing 
all the papers and returns, which, if destroyed, 
would leave no record of any lability against any 
of the parties. Sufficient evidence having now been 
obtained, the arrests followed. 

Now while the extent of successful or of attempted 
or even of wished-for evasion by persons who are hit 
severely by taxation is probably exaggerated, there 
must in the nature of things be some of it; hence the 
Collector’s warning notice is not entirely without 
oceasion, and the story above condensed is wholly 
credible. As already said, the warning announce- 
ment is a strong indictment of direct taxation as we 
now have it, and this later tale of blackmail repeats 
and emphasizes that indictment. The discreditable 
truth is that our taxation is responsible for such 
wrong conduct, since it is a direct and inevitable 
vause of law-breaking. A too-heavy duty on any 
imported article invites and produces smuggling 
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and under-valuations. Any attempt to enforce stat- 
utes which are unjust, over-severe, or for any cause 
not sustained by public opinion, leads to corrupt 
evasion as surely as the fruit conforms to the seed. 
The 18th amendment and the Volstead law furnish 
an instance in point; some agents paid and sworn 
to enforce it keep a cupped hand behind them for 
bribe and “division” money; each detective and spe- 
cial agent is liable to need another to watch him, 
and then the watcher himself needs to be watched, 
and the watcher of the watched to be watched in his 
turn, and so the line stretches on in corrupt demor- 
alization. Nobody should be surprised to be told 
(as we are told this week) that the head Federal 
Volstead enforcement officer for Connecticut has 
been arrested for bribery, the chief detective in 
New Britain is held on charge of collusion with 
bootleggers, and Attorney-General Daughterty has 
demanded the resignation of the Federal marshal 
in that State. Enacting wrong or impracticable 
statutes furnishes opportunity and temptation for 
fraud. 

To say that our direct tax laws are unjust, in- 
volved and capable of inconsistent interpretations, 
provocative of just indignation, economically de- 
structive in working, and hence tending to dry up the 
sources of revenue, so written as almost to suggest 
that their authors deliberately made them hateful— 
to say this is only to repeat what many of us have 
heard or thought already and has been borne se- 
verely upon some of us by personal occasion for 
wrathful endurance. But one thing must be said 
which has not yet been said, at least with the fre- 
quency and emphasis it requires, namely: that our 
taxation is not likely to be genuinely reformed until 
there is a real change in public opinion respecting 
it. State this more bluntly but not less truthfully, 
and before we can get tax reform we must really 
hate taxation. That taxes cannot be entirely abol- 
ished, any more than evil can be, is of course merely 
a truism; but as to either and both a fixed feeling 
of hatred is almost a condition precedent to im- 
provement. | 

The time has been in our national history when 
we were sometimes told that this country was in 
the happy state of getting on without taxation; the 
declaration was admittedly a bit rhetorical, yet 
people half-accepted it, because the taxing of that 
day was chiefly indirect. The inherent defect and 
danger of indirect taxes is that they conceal them- 
selves and therefore provoke nobody. For many 
years, and until somewhat recently, lawmakers de- 
sired to avoid “direct” taxes; the people would dis- 
cover them and dislike them, and so the party in 
power sought to make capital by some more or less 
shifty method of rubbing on without them. To have 
so spent or so bungled as to make a direct tax (or 
some increase of such tax) almost or quite inevit- 
able was a not uncommon indictment of “our op- 
ponents” in campaign time. 

The reversal of this attitude of the politicians is 
the most remarkable change in recent years. Legis- 
lators and holders of the principal offices now be- 
have as though taxation were desirable in the degree 
that it is both heavy and irrational. Right here in 
New York we are facing an expense budget of some 
400 millions or more, and the tax rate and the valua- 
tions are pushed up alternately, if not together. In 
the State at large, an indiscriminate bonus to ex- 
service men and women has just been temporarily 
halted, while some of the disappointed protest that 
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they cannot understand how that which is not un- 
constitutional in some other States can be such 
here, nor how a mere scrap of paper called a consti- 
tution can obstruct the will of the people as ex- 
pressed nominally in a general election. Similar 
bonuses have been voted, in some other States where 
there happens to be no constitutional restrictions 
upon such uses of tax money. In Washington the 
Same outbreak of folly has been with difficulty halt- 
ed by the President and Secretary Mellon, and some 
of its advocates in Congress talk as if commitment 
to an outlay of billions whose number can only be 
guessed at were a trifle not even needing hesitation. 

This strange shift of feeling led to the 16th 
Amendment, which swept away restrictions upon 
direct taxation and authorized Congress to impose 
any rate upon all incomes, “from whatever source 
derived.” In less than two years afterward the un- 
foreseen war fell on the world, and the wild dance 
of seizure and expenditure began. Why is it that 
both Federal and State legislators are so slow to 
reduce and so recklessly willing even to advance tax- 
ation, and so many State and municipal officials are 
almost eager to increase profligacy while consenting 
to now and then talk economy? It is not because 
politicians have become less willing or desirous to 
please the people; the fault is with the people. 
Using that be-mouthed term in the broadest and 
commonest meaning, we have to face the fact that 
“the people” have grown to love taxation, and this 
is because they have gathered—original errors hav- 
ing been drilled more deeply into them by false 
teachers—a wrong idea of three things: the sources 
from which taxes are drawn, the economic effects 
which excessive taxes produce, and the possible 
benefits to be popularly shared by the redisbursing 
of tax funds. These three may be stated more con- 
cisely as one: the pestilential delusion that the rich 
pay the taxes, whereas they both pay them and col- 
lect them, mainly the latter. The common man is 
rather pleased than otherwise by the income tax, 
which he thinks flies too high to reach his humble 
abode while smashing upon the tops of the sky- 
scrapers; “doesn’t touch me,” he says to himself, 
and so the more is seized from the “‘plutocrats” the 
more will come the way of the people, especially of 
“labor.”’ No more false and mischievous conception 
could be caught up. Do not taxes get into rents 
and into every other commodity necessary to exist- 
ence? When surtaxes wrest millions from the rich 
there are two inevitable consequences: much of that 
money is wasted, like water spilt upon the sand, by 
unfruitful public expenditures which inevitably 
lower governmental efficiency and service; also 
(and equally bad) the money is diverted from pro- 
ductive operations that might otherwise be under- 
taken. Is it not as clear as primary arithmetic that 
what our wealthy men and corporations must give 
up in drastic taxes cannot be put into industrial and 
trading development In the Conference over Un- 
employment now being held is it not plain (if people 
would only open their eyes to see the truth) that if 
less capital were seized by the tax-gatherer and its 
owners were thus left with more ability and more 
confidence there would be increased use and de- 
mand for industrial employment? 

The conclusion is that we must exorcise this de- 
lusion that the rich pay the taxes and that the poor 
may benefit by spending them. We, the great and 
indiscriminate common people, have gradually 
grown to approve taxes and look on them as a bless- 
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ing which grows as they grow; we must learn, on the 
contrary, to hate them and then and thus to resolve 
upon their reform and reduction—not that they 
should be lightened, but that they shall be. Our 
politicians are under the same delusion, or, if not 
so, they believe the people are obsessed by it. They 
naturally like heavy taxing and spending, for the 
obvious political advantage held out for themselves ; 
hence they will change and move only as they are 
taken hold of and constrained. 








They do the world no good who predict another 
war. Prophets of evil, they seem to enjoy the 
thought of coming disaster. From the kill-joy at 
the sick-bed to the world-pessimist it is a trait in 
some natures to look on the dark side of things. 
Sowers of suffering these are—who should be sow- 
ers of solace. An English labor leader (Peter 
Wright, a Councilor of the Seamen’s and Firemen’s 
Union of Great Britain, speaking at Ottawa, Can., 
as reported in a special dispatch to the New York 
“Times” in its issue of Sept. 26) indulges in a dire 
prophecy of world-war in 1951, based upon or grow- 
ing out of alleged facts as follows: 


“1. Germany blames the United States for her 
present position, especially her economic difficul- 
ties; the United States has built up a world trade 
at Germany’s expense. 

“2. Japan views the United States with unveiled 
hostility. California and its laws are a thorn in her 
side. The United States policies, both foreign and 
domestic, are looked upon by Japanese statesmen 
and financiers as directly aimed against Japanese 
expansion and ideais. 

“3. Bolshevist Russia hails the United States as 
the seat of capitalism. Apart from this fact, Russia 
is in an economic chaos, and needs money in the 
worst possible way; the United States is a golden 
treasury, waiting to be plundered.” 


We are at pains to quote this reported statement, 
not because of the prominence of its author, nor be- 
cause of the soundness of the facts. Neither of these 
need bother us very much. But the pronouncement 
is a fair sample of the irresponsible individual utter- 
ance that gets into the public prints. And it is, at 
least, “food for thought.” Not only has “interna- 
tionalism” become a fad with certain classes, but 
there are many persons who in their own expanded 
minds have come to move the nations and the peo- 
ples of earth much as the player moves the pieces 
upon a chessboard. Divisions are created, combina- 
tions formed, attacks projected, with the ease of 
practiced plavers. It is a great game—and even 
there are acknowledged statesmen who play it! On 
the other hand, it must be said, in simple justice, 
the citizen or subject who takes no note of passing 
events and embryo movements is derelict in duty. 

But why this continual croaking that another 
world-war is inevitable? Why this sweeping vision 
of nations gathering strength only for the purpose 
of wreck and ruin? Who shall sit in judgment upon 
the advancing peoples of earth, aye, on the very pur- 
poses of the Infinite? Glibly men talk of Great 
Britain, France, Japan, as if they were but pawns 
in the hands of unbridled egotism. It is a fault of 
confusing governments with peoples. And it may 
well be asked if the common mind was not trained 
in this school of thinking by the towering wills of 
certain “representatives” who sat in solemn council 
on the ruins of the late great war? Too much all 
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men forget that there is a Divine Purpose at 
work. 

Why anticipate that which is contrary to the uni- 
versal desire? Why stamp mankind as incapable 
of learning a lesson? Why change hope into de- 
spair, confidence into fear, and loving into hating? 
Harpies there were of old who feasted upon carrion. 
Scandal-mongers there are who gloat over evil re- 
port. Bolshevists there are who, measuring all 
progress by their thumb-nail theories, strive for rev- 
olution and riot that from resulting chaos may de- 
velop the germ of a New Order. Prophets of an- 
other world-war there are who poison the thoughts 
of men and paralyze the governments of earth by 
their dire and witless imaginings. 

We are entering upon a Conference on the Limita- 
tion of Armaments. How shall the spirit of peace 
make its benign power felt in the midst of these 
false alarms? The universal will for universal and 
lasting peace will bring it. The light of honest en- 
deavor is breaking everywhere. Is there any more 
potent desire than that for “resumption”? Does 
any sane human being anywhere want war? If 
there be in the constitution of things seeds of fu- 
ture wars, must they be cultivated? If mankind is 
forewarned, are we not forearmed against those 
policies which have always brought war? 

But the world has grown “so small” and the in- 
dividual egotist grown so large, that men, though of 
“little knowledge,” must be dangerous to society 
when they coddle themselves with intelligence, and 
combine States of the world to set them at each oth- 
er’s throats—and all for their own selfish and self- 
conscious glory. In all reason, is there any world- 
war in sight? Why then insinuate this fear into 
the consciousness of man? It matters not how im- 
portant or inconsequential the individual may be, 
he is a prophet of evil who predicts the worst that 
may happen—and with no cause. 

It is not in the spirit of “peace on earth, good- 
will to man” that States “prepare” for war. There 
is no faith in the power of love that finds no good 
Save in a single people, and that one’s own. If 
peoples trust each other their representatives will 
follow. The wars of to-day are but echoes of the 
ereat conflict. They are not new wars. And there 
never will come another world-war if all predictions 
and preparations cease utterly. And once the uni- 
versal will rises to its flood-tide of faith and good- 
will the causes of war will be obliterated forever. 





NEWSPAPER AND MUNICIPALITY. 

Whether a newspaper can libel a city and whether 
in fact it did do so, is now being tried out in the 
courts. And on the particular case we make no 
comment. But outside the facts and equities of 
any particular case there is a broad field that the 
suit in question brings under renewed observation. 
It is well enough established that a private corpora- 
tion can be libeled, and there are specific laws pro- 
viding for relief. But it is novel, if not entirely 
new, to assert, by an action at law, that a civic cor- 
poration can be wronged and its credit destroyed 
by a false statement. There is a well-known axiom 
that you cannot “indict a whole people.” Just what 
a civic corporation may have aside from its capac- 
ity to represent a whole communtiy may be deter- 
mined by this case. 

The relation and duty of a newspaper to a com- 
munity, while it is a part of this cause celebre, is a 
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subject of continuing interest and determination. 
And this relation and duty can only be established 
by the growth of the press and the community. 
We doubt that there has been a case of municipal 
mismanagement the exposure of which has not been 
facilitated by the newspaper. Yet civic corruption 
has been freely charged upon parties in power, and 
a newspaper that becomes a party organ and en- 
gages in a campaign of exposure must needs look 
carefully to its own action if it keep itself free from 
the bias of a partisan political charge and cam- 
paign. For parties, it would seem, approach dan- 
gerously near Jibeling each other. 

if it is still a question whether a political corpor- 
ation has any being outside the people it represents, 
there is no doubt that a newspaper in its relation 
to a community's welfare must separate itself from 
the bonds of partisan politics. And the constant 
growth of what is known as the “independent press” 
is proof of the assertion. It is a tacit announcement 
that the newspaper finds its community duty not in 
partisan appeal but in community representation. 
And here, in a general way, the freedom of the coni- 
munity to discuss its own internal civic affairs must 
lend sanction to the newspaper doing the same thing 
—provided only that it do so in a calm, dignified, 
impartial manner. 

Hardly a municipal election comes on that does 
not find the community uewspapers ‘“‘taking sides” 
in the results. Those that still cling to the “party 
organ” status often become violently partisan. 
Those also often become the organs of “reforms” 
(and it may-be unconsciously) that are themselves 
filled with bias and not seldom the tools of politica! 
manipulation. For instance, to fill its columns with 
“investigations” trumped up for political effect may 
be the means of unduly emphasizing purely political 
charges that are not only unjust to an administra- 
tion but to the watchcare and elevation of the citi- 
zenrv. It is a difficult line to draw. 

To proclaim “independence” is not always to 
practice it. We cannot escape our political system. 
It is the only means of rule we have. And since 
municipal finance is the major part of our govern- 
ing, it is impossible to free our politics from charge 
and counter-charge as to means and methods. But 
the attaining of freedom from political bias here 
shown, does not assert a freedom and independence, 
that, having once “taken sides,” proves a newspaper 
is free from being by proxy a rank partisan of a 
party cause or a popular reform. Here again the 
line is so difficult to establish. How to become an 
advocate and a judge at the same time is the ques- 
tion. 

What was known as “vellow journalism” has 
nearly disappeared. Sensationalism may sell a few 
papers for a time, it is now realized, but the conse- 
quent slump in circulation is a costly matter. And 
in the matter of exposure as an antecedent to re 
form, it should also be now realized, that the com- 
munity is the only arbiter of its own destiny by its 
power to change an “administration.” No “inde- 
pendent” newspaper can be assured in advance that 
the succeeding party will be better than its prede- 
cessor, or that the proposed theoretical reform “will 
work,” or that a majority of the community actually 
desires the “reform.” It is limited, therefore. to a 
‘alm, impartial discussion of the issues, not over- 
weighted by a one-sided preponderance of the “news” 
presented. It istheld down by the law and facts in 
the case and must be both judge and jury. There 
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is no room for acrid criticism and violent comment. 
And being the means of presenting to its constitu- 
ents, drawn from all classes and parties, the modus 
operandi of city government and the facts of cur. 
rent administration, it cannot become the tool of i 
“reform” more than the agent of a party. That is, 
if it be really “independent” as a conscious duty 
to a community. 

And this applies to the newspaper’s attitude 
toward many of the so-called public questions in 
economics, finance and commerce. It fails in its 
mission if it does not have convictions and freely 
express them. ut it is not compelled, as an organ 
influencing as well as reflecting ‘public opinion,” 
to become identified with any of the many “move- 
ments” of the time, as if its life and the communal 
life depended upon a “settlement” according to its 
own judgment. It is no part of even the citizen’s 
duty to compel the universal acceptance of his own 
ideas and ideals—much less the duty of the news- 
paper. In a word, there can be no denial that the 
journal does its whole duty to its constituents and 
the community when it accurately, impartially and 
comprehensively prints the news (facts in the cas>) 
and when it temperately discusses facts, conditions, 
movements, leaving to its readers the duty of “mak- 
ing up their own minds,” of “taking sides,” and of 
instituting means and methods. It should calm the 
turmoil rather than excite it. It should “say its say’ 
and be done with the matter. Each day it fronts a 
new world. And each day it is a link between the 
old and the new: and a “golden chain” when it holds 
that the common “advance” is dependent upon the 
good of the past the prescience of the 
present. 
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THE PACLFIC QUESTION AND THE CONF ER- 
BNCE FOR THE LIMITATON OF 
ARMAMENTS. 
Hughes has taken a very suggestive 
and timely step in expressing the desire of our Goy- 
ernment to settle soon and amicably the controversy 
over the title to the island of Yap; and the overture 
has already met favorable response from Japan. 

It is in itself far too small a matter ever to lie 
open as occasion for controversy between two great 
nations like Japan and the United States. It fur- 
nishes, however, an opportunity for our Government 
which extended the call, and is to act as hest for the 
representatives of other nations who will assemble 
at Washington in the Conference on the Limitation of 
Armaments, to greet them in a large-minded and 
generous attitude and, in some degree at least, re- 
move from their minds an impression which has 
spread somewhat that America is far from disinter 
ested and unselfish in her efforts to secure peace. 

fndeed, it is highlv probable that the foreign dele- 
gates and the large body of their accompanying 
friends are more concerned to discover, if possible, 
the real mind of our people than they are in any 
formal conclusions the Conference may reach. Any- 
thing, therefore, that may be done in advance to 
create a favorable atmosphere even in Washington 
cannot fail to be important. 

Yap, in any case, may be left to be disposed of 
privately and, if possible, in advance of the Confer- 
ence. But mention of it brings up at once the whole 
question of the Pacific. and that is not to be settled 
lightly. or even dismissed. This will surely be wup- 
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permost in the thoughts of the people residing on its 
shores and in the back of the minds of everybody 
else. 

The nations bordering the Pacific contain some 
400,000,000 people belonging to the yellow race and 
164,000,000 to the white race. Of the latter only 
12,000,000 are noted as actually dwelling on the 
coast, with nearly one-half of them living in Aus- 
tralia and New Zealand. Comparatively little is 
known as yet of the capacity for amalgamation or 
absorption in the different races. The white races 
have to a considerable extent intermingled in the 
past and are doing it on an even more extensive 
scale with us to-day, though it is by no means clear 
what the ultimate result will be. China has been 
conquered and overrun by Tartars, Mongols and 
Manchus and has succeeded in maintaining her 
original characteristics and racial stock to such a 
degree that she is not only the oldest nation but she 
ranks with any for the distinctness and permanence 
of her individuality. 

The difficulty arises when a strong advanced race 
comes in contact with one weaker and less advanced 
as with the whites and blacks in the United States 
and South Africa and with the Europeans in India. 
It proves equally pressing when a numerous race 
with inherent vigor driven by its own necessities be- 
gins to overflow into a country, however advanced, 
in which it finds that it can immediately and per- 
haps permanently supply its needs. This is the sit- 
uation in the Pacific. The Chinese have long been 
known to have great power of industrial and com- 
mercial success and of maintaining their national 
characteristics in contact with their neighbors and 
apart from accession of territory. The Japanese 
are showing like power under similar conditions. 
soming originally from the Continent their con- 
quest and domination of the islands of the Yellow 
Sea seems for centuries to have satisfied, if not ex- 
hausted, their power and desire of further expansion. 
In the same way the entrance of Western European 
peoples beginning long ago with the Portuguese, the 
Spaniards and the Dutch, and later with the Eng- 
lish and French, as in India and Cochin-China, has 
gone little beyond the effect upon the migrating 
people themselves. 

To-day a new situation arises. With the growth 
of their population, the increased difficulty of mak- 
ing a living at home, and the general upheaval occa- 
sioned by the war awakening men’s minds, arousing 
their ambitions and desires, and with the opening 
of many new ways of intercourse, great numbers of 
Asiatic people are beginning to move into territory 
already pre-empted by Europeans. The South Af.- 
rican Union is in a tumult over the importation of 
Indian and coolie labor; and Australia and New 
Zealand are staking their continuance in the British 
Empire upon their right entirely to exclude Japa- 
nese and Chinese labor from their shores, great as is 
their need of help to people and work their vast ter- 
ritory. In the United States and Canada, where 
possession is so much older and more complete as to 
have small reason to fear disastrous overflow, Asi- 
atic labor is either already prohibited or placed un- 
der severe constriction. In time the South and 
(Central American States will have to deal with the 
same question. 

What then is to be determined? What policy will 
he adopted? It must needs be one that will have 
general application and approval, which it cannot 
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have unless it meets the requirements of civilized 
and Christian relations and responsibility. 

It is easy to say of a negro in the United States, 
or of a “‘native” in South Africa, that he must “know 
his place,” but who knows what is “his place”; and 
who shall decide it? God “made of one every na- 
tion of men to dwell on all the face of the earth,” ; 
and “have we not all one Father; hath not one God 
created us?” There is where the final decision 
rests. The question is so far Christian that this 
cannot be forgotten. Moreover, it is also economic, 
ethnie and political, and has many and varied rela- 
tions. It is not to be decided out of hand, nor in 
the light of immediate or individual demands. His- 
tory gives us stay. We cannot fight against Nature, 
nor hope successfully to disregard her laws. Mighty 
forces are at work in the movements of men, no less 
than they are in their advance and racial continu- | 
ance. Great races and great civilizations have 
passed away. Each has left its testimony and made 
its contribution, both to knowledge and to civiliza- 
tion. Questions affecting humanity have to be set- 
tled to-day, if they are to be settled at all, in the 
light of the past. With our limited wisdom we have to 
consider others with ourselves, lest both be injured. 

Now that we are in the full advance of the “Age 
of Man’s Creation of Power,”’ man’s physical force 
counts for less and less, and his power of brain 
counts correspondingly for more. To-day in great 
iron furnaces producing several thousand tons of 
pig iron a day men are so few that they are said 
to “look like police guarding the machinery.” Is 
there anywhere monopoly of brains, except so far 
as education and culture have affected them? In 
1895 the President of the American Society of Civil 
Engineers, in an address, said: “If the Americans 
are to make the best use of their America, they must 
call to their aid the work which the brains of Eur- 
ope, and before long those of Asia, will contribute 
to the general benefit of mankind.” If that is true, 
and it is more strikingly so to-day, we have much 
prejudice to get rid of. Intermarriage and close 
intermingling of the cultivated and the crude, as 
with the Eurasians in India and the Malay Penin- 
sula, and with the whites in both North and South 
America, has certainly wrought harm to the civi- 
lized; but the relative brain power of the races 
when under similar conditions is not determined or 
known. In all directions individual instances are 
numerous enough to give us pause. We need to be 
reminded that the civilization of Asia is older than 
that of Europe, and that both developed from savage 
life and on wholly independent lines. Their differ- 
ences, though great, tend to disappear when they 
know each other well, and may become indistin- 
guishable, especially in the higher functioning of 
brain power. Mental and _ intellectual obstacles 
will be much more difficult to overcome than purely 
physical obstacles, but if they are surmounted, as 
they are ethical and spiritual, they should carry the 
ethnic and the racial as well as the economic and 
the social with them. 

In any case the appeal of the hour and of the 
world to America is to all that is best in the mind 
and heart of our civilization and our religion. It 
demands from the start an openness of mind and 
freedom from prejudice which puts aside conde- 
scending “tolerance,” and is frankly human, and, if 
brotherhood must be left for individual decision, 
will secure sincere mutual respect. 
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Col. Thomas Lawrence, the English officer who 
single-handed and alone entered Arabia and organ. 
ized the Arab forces which defeated the German- 
Turkish Army, said: “When you can understand 
the point of view of another race you are a civilized 
being.” 





THE TREATMENT OF STATE CONSTITUTIONS 
—WITH SPECIALREFERENCETONEW YORK. 
[FIRST ARTICLE. | 

Inasmuch as the last election added cumulative 
evidence of the constant dangers lurking in the man- 
ner of changing the constitution in this State, it 
has been deemed of timely interest to investigate 
the practice of the other States in this important 
particular. 

Constitutions may be changed by special conven- 
tion for the purpose, or by amending from time to 
‘time. No legislative body in the country can order 
such a convention; the most that any can do is to 
put to the people the question of holding one. Con- 
gress has no initiative upon even that, but must 
make a call on application by two-thirds of the State 
Legislatures. In this State, the question of a con- 
vention must be put to the people in every twentieth 
year following 1916, “and also at such times as the 
Legislature may by law provide.” In some half- 
dozen States the question must be submitted at 
specified intervals; in nine, a legislative majority 
may put it to the people. Nebraska exceptionally 
requires a three-fifths vote in the Legislature, and 
sixteen States require two-thirds. The popular de- 


cision on the question is by a majority, but Ken- 
tucky has the loose provision that the convention is 
ordered if the votes favor it, and if their total num- 
ber equal one-fourth of those voting at the last pre- 


vious election. 

As is quite well known, Congress may propose 
amendments at any time and in unrestricted num- 
ber, by a two-thirds vote in each branch, and they 
become valid “when” ratified by three-fourths of 
the Legislatures, or by conventions in three-fourths 
of the States, as Congress may determine, there be- 
ing no time limit whatever. But the latter mode 
of ratification has never been used, nor has a con- 
stitutional convention been held since the original 
in 1787. 

In some half-dozen States a single majority vote 
in each legislative branch may submit amendments. 
In eight (this State being one) the majority vote 
must be repeated in the next following Legislature; 
in seven the vote must be three-fifths, and in six- 
teen it must be two-thirds. In Vermont, a _ two- 
thirds vote in the Senate may propose amendments, 
and if a majority in the other branch concur, they 
shall be referred to the General Assembly then next 
to be chosen; if a majority in each branch of that 
next body concur in any proposition it shall be re- 
ferred to the people. But there is an interesting 
limit on frequency, for the section of the constitu- 
tion relating to it begins by saying that the course 
prescribed may be taken “at the fifth biennial ses- 
sion of the General Assembly of this State follow- 
ing that of A. D. 1910, and at the session thereof 
every tenth year thereafter.” 

Some other States have interesting checks on fre- 
quency and quantity. In Indiana, when an amend- 
ment has passed one Legislature and is awaiting ac- 
tion by another, or when it has passed twice and is 
awaiting the referendum, no more propositions can 





be offered. In Illinois, the Legislature “shall have 
no power to propose amendments to more than one 
article of this constitution at the same session, nor 
to the same article oftener than once in four years.” 
Colorado allows only six proposals at one session; 
Arkansas, Kansas and Montana allow only three; 
Kentucky allows only two, and a proposition reject- 
ed at the polls cannot be offered again within five 
years. In New Jersey and Pennsylvania amend- 
ments cannot be proposed oftener than once in five 
years, and in Tennessee the interval required is six. 

South Carolina is peculiar. After getting a two- 
thirds vote in both legislative branches, an amend- 
ment is referred and it must be approved by “a ma- 
jority of electors qualified to vote for members of 
the General Assembly voting thereon”; then, if a 
majority of each legislative house “shall, after such 
an election and before another, ratify the said 
amendment by yeas and nays, the same shall” be- 
come valid. 

Delaware is more peculiar, for her referendum is 
only on the question of holding a convention and 
amending rests exclusively with the Legislature, 
changes becoming valid by a two-thirds vote of both 
branches of two successive Legislatures. One sec- 
tion of her constitution follows closely that of the 
United States, by providing that “every order, reso- 
lution, or vote” requiring action by both branches 
(except a question of adjournment) must go to the 
Governor; but another article, relating solely to 
amendments and conventions, declares that “no bill 
or resolution passed by the General Assembly under 
or pursuant to the provisions of this article shall re- 
quire for its validity the approval of the Governor, 
and the same shall be exempt from the provisions of 
Section 18 of Article III of this Constitution.” 
Here are two conflicting provisions in the same orig- 
inal instrument; but as the amendments made and 
published bear title as in bill form and have ap- 
pended a note, such as “Approved March 17,1913,” 
the inclusive word “every” seems to be given su- 
perior force. Alabama provides that no action or 
resolution concerning conventions or amendments 
shall go to the Executive. 

In Delaware any veto may be overcome by three- 
fifths instead of the customary two-thirds; this 
three-fifths rule also prevails in Maryland, Nebras- 
ka, Ohio and Rhode Island, and a majority over- 
comes in Alabama, Arkansas, Connecticut, Indiana, 
Kentucky, New Jersey, Tennessee and West Vir- 
ginia, while Iowa goes a strange step farther by 
providing that while a majority of the members 
elected is required to pass a bill, a majority of two- 
thirds suffices to overcome a veto. 

The larger concern is with the popular referendum. 
In this State, after getting a majority in two sue- 
cessive Legislatures, amendments go “to the people 
for approval in such manner and at such times as 
the Legislature shall prescribe,” and become valid if 
approved and ratified “by a majority of the electors 
voting thereon”; there is no limit whatever to the 
smallness of the total number thus voting, and in 
literalness and legality a single affirmative vote 
would answer, were it solitary. 

This “thereon” rule prevails in the great majority 
of States, for while the language used is neither uni- 
form nor quite clear it cannot in most of them be 
construed otherwise than that the larger half of any 
handful voting is determinative. For example, in 
Georgia there must be acceptance “by a majority of 





Ocr. § 1921.] 


THE CHRONICLE 


1513 








the electors qualified to vote for members of the 
General Assembly voting thereon.” In staid Con- 
necticut there is a thought for more public atten- 
tion; the proposals are to be sent to the town clerk 
of every town, who shall “present the same to the 
inhabitants thereof, for their consideration, at a 
town meeting legally warned and held for that pur- 
pose, and if it shall appear, in a manner to be desig- 
nated by law, that a majority of the electors pres- 
ent at such meetings shall have approved,” ete. 

Yet in at least five States some room for doubt is 
left, and in at least two there is clearly an improve- 
ment. In Tennessee the people must “approve and 
ratify such amendment or amendments by a major- 
ity of all citizens of the State voting in their favor.” 
In Idaho, the proposals go to the people, “and if a 
majority of the electors shall ratify the same, such 
amendment or amendments shall become,” ete. In 
Indiana, proposals go “to the electors of the State, 
and if a majority of said electors shall ratify the 
same, such amendment or amendments shall become 
a part of the constitution.” In Minnesota, the pro- 
posals become valid “if it shall appear that a ma- 
jority of all the electors voting at said election have 
voted for and ratified such alterations or amend- 
ments.” This apparently, though not beyond some 
question, means a majority of a full vote. 

Inquiry was made of several States as to what 
judicial interpretation has been given to “majority,” 
and, if none has been, what is the understanding 
among the best citizens, especially among the Bar. 
The Idaho Secretary of State replied that “a major- 
ity of the votes cast at any general election deter- 
mines ratification or defeat,” and he inclosed a 
statement of the voting, in November last, on four 
amendment proposals and one bond-issue. Only the 
latter received a vote, pro and con, equal to one-haif 
the State’s vote for Harding and Cox alone; yet as 
four of the five are reported as carried the majority 
seems to be “thereon.” 

From Wyoming the answer is that there has been 
no judicial ruling, but the generally accepted mean- 
ing is that “any amendment must secure a majority 
of the votes cast at each election, whether or not the 
voters voted for or against the amendment in ques- 
tion.” This means a majority of a full vote. 

From Tennessee the reply is that there has been 
no judicial ruling but the practice has been to re- 
quire “a majority of all the votes cast for members 
of the Legislature which submitted the amendment 
to the people.” 

In Indiana—where an amendment goes “to the 
electors of the State, and if a majority of said elec- 
tors shall ratify,” etc—an amendment on suffrage 
was proposed by the Legislature of 1877 and again 
by that of 1879; but it was “held not adopted, in 
State v. Swift, in May of 1880, for want of an ai- 
firmative majority of the vote cast at the election; 
it was re-submitted on March 14, 1881, and declared 
adopted on March 24, 1881.” 

In Illinois, the canvassing officers for many years 
construed “majority” to mean that proportion of 
the highest legislative vote cast at the same election. 
But a test suit was brought, three years ago (People 
v. Stevenson, 281 Ill. Supreme Court Reports, p. 17) 
and the facts shown were that although the amend- 
ment in question had a total vote exceeding one-half 
of the highest vote for General Assembly, it did not 
have one-half the number on the poll list or of the 
number cast for, Governor or for Presidential elec- 





tors. The Court held that “Section 2 of Article XIV 
requires for the adoption of a proposed constitu- 
tional amendment a majority of the electors voting 
at an election at which members of the General As- 
sembly are elected, and not, as contended by the 
appellants, a majority of the votes cast for the Gen- 
eral Assembly.” This is the present rule in Illinois, 
and stands out as one instance of a positive require- 
ment for a really full vote. 

Rhode Island is distinguished both by the effort 
made to insure public knowledge and the exception- 
ally large affirmative vote required on referendum. 
After having a majority in the Legislature, a propo- 
sition must be published in the newspapers, and the 
Secretary of State must send printed copies, with 
the names of all legislators voting and the list of 
yeas and nays, to all town and city clerks. They 
shall insert this matter in the warrants or notices 
for the next town and ward meetings in April; and 
when the electors have assembled the clerks shall 
read it all to them (yeas and nays included) “before 
the election of Senators and Representatives shall 
be had.” If a majority of the legislators then elect- 
ed repeat the former vote, the proposition shall be 
published and be submitted to the electors in the 
mode provided by the act of approval; in order to 
become valid it must be “then approved by three- 
fifths of the electors present and voting thereon in 
town and ward meetings.” 

Thirty-three States have provided that when two 
or more propositions are submitted at one time they 
shall be put so as to be voted separately, and Dela- 
ware has the same rule for her solitary referendum 
on a convention; the other fourteen leave this un- 
provided for, or to legislative discretion, as in New 
York. The failure of the draft by the convention of 
1915 here was largely because it was submitted as a 
whole, with a few exceptions, and this tagging of 
bad to good, in the ever-abominable “rider” method, 
was so unpalatable that the people rejected the 
whole work, which had cost about $450,000. 

Tennessee deserves a special paragraph of honor- 
able mention, for no change whatever has been made 
in her present constitution of 1870 and only two 
have been attempted. To have escaped infection by 
the uneasiness of the times and to have let their 
fundamental law alone during a half-century is both 
a marked and a unique distinction for the people 
of that State. 

In Illinois a convention met in January of last 
year and took a recess to Sept. 8 1921; an 180-page 
pamphlet of “suggestions” was compiled and issued 
by the “Legislative Reference Bureau,” of which 
the then Governor was head, and if those pre- 
vail, the present rule as laid down by the Supreme 
Court will probably be left undisturbed. In Indi- 
ana, on the contrary, although there does not seem 
to have been any difficulty in amending, a retro- 
gressive proposal to unmistakably adopt “thereon” 
(but with a separate vote for each proposition) has 
been through one Legislature. 

In our own State, there were seven referendum 
occasions in 1894-1909 inclusive, with 24 proposi- 
tions, of which only one was rejected; that related 
to the forest preserves, and was voted down by more 
than two to one. In 1910, there was one, which was 
rejected by 292 votes. In 1911, there were seven, 
and all rejected; in 1913, there were four, and all 
carried. Onein1914, anticipating the convention, was 
carried by a handful, but interested only 21.22% of 
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the full number of regular voters. In 1915, the new 
constitution draft was rejected by more than two to 
one, and four other propositions failed with it. Of 
twenty-two occasions in 1872-1914 there were only 
seven in which one-half the regular voters took any 
part, but in more recent years the total vote has 
been larger; in 1916-19 inclusive, it ranged from 
58.7% to 77.7% of the Presidential vote of 1916. 
Coming down to last November, the total on the 
one amendment presented was 62.3% and the total 
on the bonus was 73.4% of the Presidential vote, 
the large bonus vote, pro and con, being readily in- 
telligible. Yet, after all the active campaigning for 
the bonus, and the extraordinary publicity thus 
given to it, more than one-fourth the people took no 
notice of it at the polls. It was carried by more 
than two to one, and a little over 68% of the total 
vote on it was affirmative; vet that affirmative was 
only 50.17% of the Presidential vote, so that ‘t 
would barely have pulled through had a majority of 
the full vote been required. 

Some observations with especial respect to the 
situation in this State on this subject will form a 
second and concluding article. 
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REOPENING OF BERLIN BOURSE. 
The reopening of the Berlin Kourse,the closing of whieh 
had been referred to in our issues of Sept. 10, page 1099 and 
Sept. 17, page 1197, was noted in the following Associated 


Press advices from Berlin Oct. 3: 

The Bourse opened to-day for the purpose of full business transactions, 
for the first time since last Thursday. Bankers and brokers were over- 
whelmed by the enormous volui;xe of accumulated buying orders, which 
were stimulated by a report from the Prussian Chamber of Commerce, of 
an all-round recovery in industrial activity and increased outputs in 
different parts of the country. 

The Reichsbank statement, indicating a further immense inflation of 
German currency, induced higher quotations for foreign paper, counter- 
acted to some extent by rumors of American offers of credit, which, it was 
considered, would improve the value of the mark should they materialize. 
Later in the day the Bourse became quieter on profit-taking sales. 

The Bourse committee will decide tomorrow whether to reopen on Friday 
for the usual business or only for limited operations. 








GERMANY TOPAY EXPORT TAX DUE ALLIMS NOV.15. 

We reprint from the New York “Tribune” of the 2nd inst., 
the following copyright advices from Berlin Oct. 1: 

After a three-day session of representatives of the Berlin Government and 
of the Inter-Allied Guaranty Commission it was announced officially to-day 
that Germany would pay in full the first export tax payment due the Allies 
on Nov. 15. This announcement came simultaneously from the commis- 
Sion and the German Treasury after the commission had audited the 
government’s accounts for the first quarter of the fiscal year beginning 
May i. It is on this period that payment is to be based. The books will 
be gone over again by the commission. 





TRANSFER TO SPANIARDS OF GERMAN ELECTRICAL 
HOLDINGS IN SOUTH AMERICAN UTILITIES. 


From information contained in the Sept. 19 number of 
“Commerce Reports” (published by the Bureau of Foreign 
and Domestic Commerce at Washington) we take the fol- 
lowing : 

According to information received from various sources, the City Coun- 
cil of Buenos Aires has just recently agreed to transfer to the Hispano- 
American Electric Co. the franchise for the supply of electric light and 
power in the City of Buenos Aires, in succession to the German Trans- 
Atlantic Electric Co., to which a 50-year franchise had been given in 1907 

The Hispano-American Electric Co. was founded in 1920 by the Banks of 
Madrid, Barcelona and Bilboa, and has a board of directors made up of some 
of the most influential men of Spain. The president of board of directors is 
Don Claudio Lopez Bru, Marquis of Comillas, and the home offices are at 
Madrid, Spain. While the company is to all indications entirely Spanish 
in its composition, there have been more or less comments in South America 
which would indicate a feeling in the Argentine that the German interests 
have not been entirely eliminated, although on the surface there appears to 
be no direct evidence to that effect. 

The various systems taken over by the Hispano-American Electric Oo 
consist of three plants in Buenos Aires, a light and power plant is Mesdozo, 
lighting and street railway systems in Valparaiso, and an electric street-car 
line in Montevideo. The German company owned the lighting and rail- 
way system in Santiago, Chile, but this was taken over by the Government 
during the war; it is understood the new company is making every effort to 
secure the return of this property as successors of the German corporation 

As an indication of the magnitude of the Hispano-American holdings in 
the Argentine, Chile, and Uruguay, the total capacity of the plants in 
Buenos Aires alone is at present 125,190 kilowatts, with 66,000 kilowatts 
in process of installation or on order; the present annua] output of the 
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Buenos Aires plants is said to be over 300,000,000 kilowatt-hours. No 
information is available at the present time as to how the buying for the 
new company will be done, but inquiries have been made with a view to 
advising manufacturers on this point. 





INDUSTRIAL INVESTMENT ISSUES IN FRANCE 
DURING PAST SIX MONTHS. 

New industrial investment issues in France amounted to 
approximately 5% billion francs during the first six months 
of the current year, according to figures just received by 
the Bankers’ Trust Company of New York from its French 
Information Service. With regard thereto the Company. 


under date of Sept. 23, said: 

The most striking feature presented by the figures was the enormous de- 
velopment of bond issues, which amounted to almost four billions. This 
indicates the unwillingness of capitalists to invest heavily in shares whose 
returns are bound to be variable at the present time of industrial stagnation 
and decreasing prices. 

A comparatively small number of new enterprises is disclosed by the 
returns, which show 480 millions in issues of new organizations, compared 
to 1,172 millions of increased capital for established enterprises. Invest- 
ment offerings of coal mining companies, mainly bonds, led the list. The 
details are given in the following table: 

French Investment Offerings 
New Increase oj 
Enter prises Captlal 
sO- 


Obligations 
and Bonds. 
Banks and mortgage-loan 
cieties __francs 
Insurance companies____-_ _- 
PeORS GCUTATO.. .<cccceees 
Tramways and local railroads__ 
Water companies, ports, docks, 
warehouses ________-- 500 000 
Canals, public works- --- , -atielnenee 
I i ite, oe ae aes area a ' 
Electricity - tied ee no , 67.500 ,000 
Automobile, aviation _-_--_. 4,000,000 
Metallurgy - 19,506 ,000 
Oil Ts 700,000 
Chemical products_-_- -- 135,000,000 
Building materials... ___. 20,500,000 
i i a os rast witnsty id 3,000 ,0CO 
Coal mines_-_--- _ 
I i are dite 
Foodstuffs 
Commerce, manufactories _ _- 
Rubber, tobacco 
i», Jae rf 
Miscellaneous societies __ - - -- 
French societies abroad_-_-- _. 
Foreign societies___._ _ -. 


102,000,000 1,200,000,000 
25,700,000 3,200,000 
28,390,009 42,700,000 

1,009,000 24,500 000 


10,000,000 
14,500,000 
19,400,009 
50,000 ,0O0 


15 700,000 
19.000,000 
32,500,000 
171,400,000 
46,900,000 
396 800 ,000 
30,000,000 
55.400 ,000 
118,400,000 
18,009,000 
1,220,200 ,000 
176,000,000 
73,900,000 
32,300,009 


28,900,000 
35,400,000 
1,200,000 
62,800,000 
9,100,0C0 
156,900 ,000 
8,200,000 
205,600,000 
34,160,000 
6,600,000 
133 ,000 ,0O00 
39,900 ,G00 
48,400,000 
111,200,000 
14,500,900 
27,100,000 
37,900 ,000 
35,200,000 
19,000,000 


3,000,000 
33,400,000 
43,900 ,000 

7,200,000 

7,700,000 
23,500,000 

7,600 ,000 


35.400 ,CO00 
37 ,500,000 
80 300,000) 
15,600,000 








480,900,000 1,172,000,000 3,845,700,000 








MIXED ARBITRAL TRIBUNALS BETWEEN BRITISH 
EMPIRE AND AUSTRIA AND HUNGARY. 


The London Stock Exchange “Weekly Official Intelli- 
gencer” of Sept. 5 printed the following announcements by 
the Board of Trade respecting the mixed Arbitral Tribunal 


between the British Empire and Austria: 
AUSTRIA. 

In pursuance of Article 256 of the Treaty of St. Germain-en-Laye, the 
mixed Aribtral Tribunal between the British Empire and Austria has been 
constituted and is about to commence work in London. The President is 
Mr. B. C. J. Loder, LL.D., Judge of the Supreme Court of the Netherlands, 
the British member is Mr. Hebert Hart, K.C., LL.D., and the Austrian 
member Dr. jur Paul Hammorschlag. 

An important part of the work of the tribunal will be to decide upon 
claims in respect of debts under Section III of Part X of the Treaty where 
a difference arises between British and Austrian Nationals, or between the 
British and Austrian Clearing Offices. It has also jurisdiction under Sec- 
tion IV (‘*Property, Rights and Interests’’), Section V (‘‘Contracts, Pre- 
scriptions, judgments”), Section VI (‘‘Mixed Arbitral Tribunal’) and Sec- 
tion VII (‘‘Industrial Property”) of Part X of the above Treaty. 

By the Treaty the High Contracting Parties have agreed that their courts 
and authorities shal] render to the Tribunal direct all the assistance in their 
power, particularly as regards transmitting notices and collecting evidence ; 
and they have also agreed to regard the decisions of the Tribunal as final 
and conclusive and to render them binding upon their nationals. 

Statutory effect has been given to the provisions of the Treaty in this 
country by an Order in Council of the 13th August, 1920 (Statutory Rules 
and Orders, 1920, No. 1618). 

The British Government has provided headquarters for the tribunal at 
Winchester House, 21, St. James’s Square, 8.W.1. Mr. Claud Mullins, 
Barrister-at-Law, is the British Secretary. 

The Rules of Procedure which have been adopted by the Tribunal may 
be obtained on application to the Secretariat of the Tribunal, price 6d. 

HUNGARY. 

In pursuance of Article 239 of the Treaty of Trianon, the mixed Arbitral 
Tribunal between the British Empire and Hungary has been constituted and 
is about to commence work in London. The President is Mr. B. C. J. 
Loder, LL.D., Judge of the Supreme Court of the Netherlands, the British 
member is Mr. Heber Hart, K.C., LL.D., and the Hungarian member Mons. 
Bela de Zoltan, formerly Minister of Justice in Hungary. 

An important part of the work of the Tribunal will be to decide upon 
claims in respect of debts under Section III of Part X of the Treaty, where 
a difference arises between British and Hungarian Nationals, or between 
the British and Hungarian Clearing Offices. The Tribunal has also juris- 
diction under Section IV (‘‘Property, Rights and Interests’), Section V 
(“Contracts, Prescriptions, Judgments’), Section VWI (“Mixed Arbitra! 
Tribunal’) and Section VII (“Industrial Property’) of Part X of the 
above Treaty. 

By the Treaty the High Contracting Powers have agreed that their courte 
and authorities shal] render to the Tribunal] direct all the assistance in their 
power, particularly as regards transmitting notices and collecting evidence, 
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and they have also agreed to regard the decisions of the Tribunal as final 
and conclusive, and to render them binding upon their nationals. 

The British Government has provided headquarters for the Tribunal in 
Winchester House, 21, St. James’s Square, S.W.1. Mr. Claud Mullins, 
Barrister-at-Law, is the British Secretary. 

The Rules of Procedure which have been adopted by the Tribunal may be 
obtained on application to the Secretariat of the Tribunal, price 5d. 





SECRETARY OF TREASURY MELLON URGES FUNDING 
OF ALLIED WAR DEBTS—RUSSIAN DEBT HOPELESS. 

The enactment of legislation for funding and refunding the 
Allied war loans was urged anew by Secretary of the Treasury 
Melion on the 6th inst. before the House Ways and Means 
Committee. Secretary Mellon stated that ‘the loans should 
be refunded and funded at the earliest time possible to 
straighten out the Treasury.” Among other things, in 
answer to a question as to whether he hoped to eolleet from 
Russia, Secretary Mellon stated that “it seems hopeless.” 
The question as to whether there is “‘any intention on the 
part of the Conference on the Limitation of Armaments to 
discuss war debts,’ was also put to Seeretary Mellon, and 
his answer was “‘none at all that I know of.’ From a dis- 
patch from Washington to the New York ‘“‘Times” Oct. 6 
we take the following: 

Speaking for himself and the President, the Secretary told the Committee 
it was considered necessary that the Secretary of the Treasury, who will 
conduct these negotiations, should have the fullest authority, with the 
President’s approval, to handle the negotiations for a refunding of the 
foreign debt. 

There has been opposition in Congress to the granting of such wide au- 
thority and the power of negotiation to one man and there were still evi- 
dences of such opposition in the questions put to Secretary Mellon to-day 
by members of the Committee. The bill advocated by the Secretary would 
empower him to convert or refund loans under the various Liberty bond 
acts aggregating $9,435,225,329, as well as obligations received from the 
American Relief Administration amounting to $84,093,963, obligations for 
about $56,000,000 held by the Grain Corporation and obligations received 
from the Secretaries of War and Navy amounting to about $565,000,.000. 

“The loans,’’ said Secretary Mellon, ‘‘should be refunded at the earliest 
possible time to straighten out the Treasury. There is no authority to 
accept bonds or other currency than our own in payment of the debts. 

‘To a certain extent, in arranging for payment of indebtedness we have to 
consider the indebtedness of one Allied nation to another. In other words, 
we have to work with the other creditor nations on a plan of settlement. 

“By reason of the lack of any authority as toa part of these foreign obliga- 
tions and, the restrictions upon the existing authority as to the others, it is 
impossible in any refunding under the varying conditions that exist, to deal 
fairiy with the debtor nations and at the same time protect the interest of 
this country. To do this it is essential that the department have full au- 
thority as to all such foreign indebtedness, to determine the form and 
terms of the settlements and of the refunding obligations, the rate or rates 
of interest, the maturity dates and the right to extend the time for the 
payment of interest on the indebtedenss to be refunded. It is also of 
importance that the department should have adequate authority to adjust 
and settle claims against foreign Governments which are not in the form 
of bonds or obligations, as for example the claim for costs of our military 
forces of occupation.”’ 

Secretary Mellon expressed the opinion that Governmenis of Europe, 
which owe about nine-tenths of all the deh: ., would be in condition in another 
year to meet their payments of interest. and there had been no suggestion 
by any foreign Government, he said, for the cancellation of its debt. 
1919 there had been no interest collected on the foreign debt. 

Mr. Mellon told the Committee that there was no intention to atteinpt to 
collect interest on interest in negotiating arrangements for the refunding of 
the loans. In response to questions by members of the Committee, Mr. 
Mellon expressed the opinion that the principal Allied Powers, England. 
France and Italy, were in a better position to take care of their payments 
than the smaller nations. 

‘There has been no thought,” Mr. Mellon went on, ‘‘of a general substi- 
tution of Governments as debtors, or of Government securities, but only a 
shifting of the character of the securities. Jt is our intention to so fund 
these foreign debts as to insure regular payments of interest on them until 
maturity.’ 

There was no thought, Mr. Mellon declared, 
these loans except in American currency. 
by various kinds of securities, one of the Austrian loans being a lien on 
public property. He stated that it had been urged that the United States 
(7overnment relinquish this lien and accept other security in order to let 
Austria go ahead with plans for financing itself. 

In reply to a question whether this country expected to collect from 
Russia the loan of $187,729,750. which this Government made to that 
country before the Bolsheviki came into power, Mr. Mellon replied: 

“Collection from Russia seems arther hopeless just now.”’ 

Representative Watson of Pennsylvania, who asked this question, was 
also desirous of knowing whether we from Czecho- 
slovakia. 

‘“‘Conditions,’’ replied the Secretary, ‘are better in Czechoslovakia.” 

Representative Frear criticized the idea of placing such vast power in the 
hands of the Secretary for funding the loan, and wanted to know whether 
there was any intention on the part of the Conference on the Limitation of 
Armaments to discuss foreign war debts. 

Mr. Mellon replied that he knew of no such intention, whereupon Mr. 
Frear asked whether there was any objection to putting over the passage 
of the debt refunding legislation until after the conference. Secretary 
Mellon did not regard that plan as wise. He said that some of the foreign 
Governments were negotiating settlements among themselves and that 
the United States Government, in his opinion, should be prepared to par- 
ticipate with them for the protection of its own interests, even if for no 
other reason, and there were in his judgment other good reasons why the 
legislation should be passed promptly. 

He defended the request for the vesting of such broad powers in the hands 
of the Secretary ef the Treasury, subject, of course, to the approval of the 
President. He explained that other foreign Governments had placed the 
matter «f refunding in the hands of their fiscal officers, who were experts, 
an said it was with these experts that the Treasury, would have to deal 
in ts negot ations. 

‘I would not object to having others associated with me in the negotia- 


Since 


of accepting repayment for 
he different loans are backed 


expected to collect 


tions,’’ said the Secretary, ‘‘but division of authority by this Government 


would complicate and delay the negotiations and a sett!ement.”’ 








Mr. Motion said it is not possible to fix dates of maturity in the funding 
or refunding of the loans because most of the Governments owe other 
governments large sums and careful consideration must be given to these 
other loans and their maturity dates in the fixing of maturity dates for our 
loans. 

The Secretary estimated that private banking, corporate and industrial 
interests in this country held about $4,000,000,000 of foreign obligations 
and said that it might be well to defer interest payments on the debts on 
account of business conditions. 





—) 


RETURN TO BRITISH OWNERS OF ATCHISON STOCK 
LOANED TO BRITISH TREASURY. 

The National Debt Commissioners give notice in the 
‘London Gazette” of Sept. 13 1921 that the British Treasury 
have decided to exercise the option, under Clause 3 of Scheme 
B, of returning Atchison Topeka & Santa Fe Ry. Common 
Stock as on Dee. 15 1921, from which date the additional 
allowance will cease. The Treasury Register will close one 
calendar month before the date specified, and no further 
transfers can then be accepted. 











NATIONAL 


DELT AND LOCAL LOANS ACT, 1887. 
The ‘“‘London Stoek Exchange Weekly Official Intelli- 
gence’ of Sept. 19 says: 
The Lords Commissioners of His Majesty’s Treasury give notice that, 
pursuant to the Section 13 (5) of the National Debt and Local Loans Act, 
1887, they have directed the creation of £6,500,000 Local Loans Three Per 


Cent Stock, which Stock has been issued to the National Debt Commis- 
sioners. 








ARRIVAL OF T. W. LAMONT IN MEXICO TO DISCUSS 
8STATUSOF MEXICO’S EXTERNAL OBLIGATIONS. 

Thomas W. Lamont of J. P. Morgan & Co.. whose pro- 
posed visit to Mexico to discuss the.status of Mexico’s 
external oblizations was referred to in our issue of Sept. 17 
page 1199, arrived at Mexico City on the 5th inst. with those 
accompanying, and with his arrival issued as tatement saying: 

My visit to Mexico Oity is made in response to the gracious invitation 
extended by President Obregon’s Government for me to discuss with it 
matters relating to the Mexican Government’s financial obligations abroad. 
The International Committee of Bankers of Mexico, of which Il am Acting 
Chairman, was formed two years ago to act in behalf of investors who hold 
the Mexican Government's external bonds, and consequent!y the Com- 
mittee is made up of representatives not only of the United States but of 
the leading European countries as well. 

I am glad of this opportunity to visit Mexico to meet some of its public 
men, to observe at first hand its economic and commercia! conditions and to 
bear a message of good will and friendship from the banking and business 
community of America to that of Mexico. 


COL 


DWIGHT W. MORROW TO STUDY CUBAN 
FINA N CIA L S/ TUA TION ° 

It was announced on Oct. 4 that Dwight W. Morrow of 
J. P. Morgan & Co. and Norman H. Davis, formerly Assist- 
ant Secretary of the Treasury had gone to Cuba for a first- 
hand survey of the financial situation. The New York 
‘Times”’ of that date said: 

It is expected that the loan which Cuban has requested will depend upon 
the observations of Mr. Morrow and Mr. Davis, who will confer with 
Genera! Enoch Crowder, representative of the Government in Cuba, as 
welt as with Cuban officials. 

Partners of the Morgan firm said a loan to Cuba was not under immediate 
consideration. The Morgan firm purchased and resold a loan to Cuba in 
1914 and since last December has been negotiating with Cuban officials 
over this loan. Mr. Davis, then with the Trust Company of Cuba, aided 
in the negotiations and is familiar with Cuban finances and the present 
needs of the island. 

Several months ago it was proposed that a $60,000,000 loan be sold in 
this country. Although they desired to scale it down somewhat the bankers 
were willing to attempt such financing, but failure to receive forma! per- 
mission from Washington has held the negotiations in abeyance. 

It was reported that the Cuban Government had applied to bankers here 
for a temporary loan of $3,500,000 to tide them over until the permanent 
financing was arranged . This, however, was not confirmed. peel 
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OFFERING OF $12,000,000 STATE OF QUEENSLAND 
(AUSTRALIA) BONDS. 

An offering of $12,000,000 State of Queensland (Australia) 
twenty-year 7% Sinking Fund External Loan gold bonds 
was announced by the National City Co. of this city on the 
6th inst. The bonds were quickly absorbed, the subserip- 
tion books having been closed early in the forenoon yesterday 
(Oct. 7). The bonds were offered at 99 and interest, to 
yield about 7.10% to maturity. The proceeds of the loan, 
it is announced, will be used for railway construction, rail- 
way equipment, harbor improvements, water conservation 
and irrigation, and other Government purposes. The o3nds 
are dated Oct. 1 1921 and are due Oct. 1 1941. The bonds 
are in coupon form in denominations of $1,000 and $500 and 
are registerable as to principal only. Principal and inte~est 
(April 1 and October 1) are payable in New York City, in 
United States gold coin of the present standard of weight 
and fineness, at The National City Bank of New York, 
fiseal agent of the loan, without deduction for any Australian 
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or Queensland taxes, present or future, and payable as well 
in time of war as in time of peace, irrespective of the nation- 
ality of the holder. The bonds are non-callable, and the 
eircular announcing the offering states: 

As a Sinking Fund, the State of Queensland agrees to pay to The National 
City Bank of New York, Fiscal Agent of the Loan, $400,000 per annum, 
during the first five years, in equal quarterly instalments beginning Jan. I 
1922, and during each of the remaining fifteen years sums sufficient to 
retire at 102'4 at least one-fifteenth of the principal amount of bonds 
outstanding Dec. 31 1926. Sinking Fund payments shall be applied to the 
purchase of bonds in the open market, if obtainable, at not exceeding par 
and accrued interest to and including Dec. 31 1926, and at not exceeding 
102% and accrued interest thereafter: the unapplied moneys in the Sinking 
Fund to revert to Queensland. 

The circular also states: 

These bonds are the direct credit obligations of the State of Queensland, 
which agrees that if, in the future, it shall issue, offer for public subscription 
or in any manner dispose of any bonds or contract any loan secured by any 
charge or pledge on or of any revenues or assets of the State, the service 
of this loan shall be secured equally and ratably with such subsequent loan. 

Queensland is the second largest State on the continent of Australia. It 
is as large as the entire area of the United States east of the Mississippi, 
excluding the States of Florida, Alabama and Georgia. The coast line is 
about 3,000 miles. The relation of the Australian States to the Common- 
wealth of Australia is similar to that of the States of the United States to 
the Federal Government. Owing to the very extensive natural resources 
still awaiting development, including practically every important mineral 
and farm and pasturage lands and forests, continued expansion of trade and 
increase in wealth appears assured in Queensland. 

Credit—Heretofore, Queensland external loans have been sold in London 
and constitute trustee investments in Great Britain. Over 60% of the 
funded debt of Queensland bears a 4% interest rate, or lower. Four 
representative issues sold at annual average prices to yield 4.22% during 
five years prior to 1914. The eight loans now outstanding in London, 
issued between 1884 and 1914, were offered at prices to yield from 3.12% 
to 4.11%. ‘The credit of the State has been such that it has not been 
necessary to secure any existing loan on any revenue or asset of the State. 

Revenues—During each of the last 17 years revenues, excluding loans, 
have exceeded expenditures except three years during the war. During 
the last two fiscal years revenues have exceeded expenditures. 

Debt & Wealth—Over 82% of the funded debt of Queensland up to 
June 30 1920 had been issued for public improvements, such as railroads, 
tramways, telephone and telegraph lines, water supply systems, harbor 
and river developments and public buildings. The total debt both funded 
and floating, June 30 1921, was $392,940,700. About 60% of the debt 
has been issued to build the 5,752 miles of railways owned by the State. 
Prior to 1914 the railways earned a surplus after all expenses and interest. 
Even from 1915 to 1921, inclusive, the deficit after all expenses and interest 
averaged only $4,000,000. The total wealth of Queensland, including 
private and public property was authoritatively estimated at $1,217,.300,000 
in 1915, or $1,776 per capita, compared with a per capita wealth of $1,965 
in the United States as reported in the 1910 Census (the latest official 
figures available). 





OFFERING OF $12,000,000 RIO DE JANEIRO BONDS. 





A $12,000,000 offering of City of Rio de Janeiro (Federal 
District of the United States of Brazil) twenty-five year 8% 
sinking fund gold bonds was announced yesterday, the 
7th inst., by a syndicate headed by Dillon, Read & Co., 
Lee, Higginson & Co. and the Continental & Commercial 
Trust & Savings Bank of Chicago. The closing of the 
books was reported later in the day, the bonds having been 
disposed of. The offering price was 9724 and interest, to 
net about 8.26%. The bonds are dated Oct. 1 1921 and are 
due Oct. 1 1946. Prnicipal and interest (April 1 and 
October 1) are payable in New York City in United States 
gold coin at the office of Dillon, Read & Co., free of all 
present and future Brazilian taxes. Coupon bonds of $1,000 
and $500 denominations, registerable as to principal. The 
official cireular stated: 

The bonds are not callable until Oct. 1 1931, on which date and on 
any interest date thereafter the issue may be called in whole or in part on 
six months’ notice at 105 and interest. As a sinking fund. the Government 
of the Federal District agrees to provide a sum sufficient to buy $240,000 
principal amount of bonds semi-annually during the life of the loan, which 
Payments will be applied by Dillon, Read & Co. to the purchase of bonds 


in the market if obtainable at or below 105 and accrued interest. Any 
balance unexpended at the end of six months reverts to the Federal District. 

As to the purposes of the loan, the funded debt. ete., the 
circular said in part: 

These bonds will be a direct obligation of the Jity of Rio de Janeiro 
(Federal District of the United States of Brazil), and their issue, as required 
by law, has been duly authorized by the Brazilian Government. The City 
of Rio de Janeiro is the cpital of the United States of Brazil and is con- 
trolled by, and administered under the supervision of, the Brazilian Gov- 
ernment. It has a population of appxoimately 1,200,000, and is the 
second largest city in South America. 

The total funded debt of the city outstanding on Dec. 31 1920. was 
$49,423,300, of which $24,332,700 was external. The city has always 
met the principal and interest of its funded debt in cash. Revenues of the 
city are cheifly derived from taxes on real property, licenses, vehicles, cattle 
etc. The revenue of the city, at exchange rates then current 
proximately $11,000,000 in 1918 and $13,000,000 in 1920. 

The proceeds of this loan are to be chiefly employed for permanent and 
revenue-producing municipal improvements including the removal of 
Castle Hill and the construction of a municipal slaughter house. Castle 
Hill is situated in the centre of the principal business section of the city 
between the Avenida Rio Branco and the bay. We are informed that all 
property on the hill has been acquired by the city, and that property in the 
immediate vicinity has been sold at a price as high as $11 per square foot 
The removal of this hill, which is already under way, will make available 
approximately 4,840,000 square feet of land. All of this land, other than 
that required for governmental purposes, will be offered for sale by the 
city, and all the proceeds from such sale, up to an amount sufficient to 
to retire by purchase or call this entire issue, will be deposited in trust for 
that purpose. 
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The receipts from the Vehicles Tax, the Sanitary Tax, and the Imposto de 
Laudemois (a realty tax), and the equity in the Licenses Tax, Cattle Tax 
and Property Transimssion Tax will be allocated to the service of this loan. 
The average annual return for the last two calendar years from these 
taxes amounted to $2,615,630 with prior charges of $909,247. The receipts 
from the operation or rental of the municipal slaughter house to be con- 
structed with part of the proceeds of this issue, will also be allocated to the 
service of this loan. 

(Computations of foreign money, except as otherwise indicated, are made 
at the rate of 12.5 cents per milreis and $3.75 to the pound sterling. Aver- 
age value of the milreis in 1920 was over 20 cents.) 





Imports of Venezuela more than doubled in 1920 as com- 
pared with 1919, according to the report of the Minister of 
Finance, which has just been issued. We are advised of 
this by the Venezuelan Commercial Agency of this city, 
which says: 

The nation’s total foreign trade was 20% more than in the previous year. 
Last year the figure reached was $91,690,541 52 and in 1919 $75,055,919 34. 

Of the $59,375,377 42 imports, approximately half, or $29,291,005, 
were from this country. In 1919 the country’s entire import trade, $25,- 
303,490 85, did not equal in value the goods received from the United 
States last year. Nearly half the exports—$15,507,396 28 out of a total of 
$32,315,164 10—went to American importers. The exports, however, 
due to the worldwide financial readjustment, showed a decrease from this 
high mark of $49,752,428 49, reached in 1919. 

It was this excess of imports over exports which subjected Venezuelan 
finance and commerce to such a severe strain during the year, but in every 
case merchants loyally made every sacrifice to meet their engagements. 
The result is that business in Venezuela to-day is on a stable footing, while 
the bolivar, though at a discount as compared to the dollar, is stronger than 
any other South American or European coin. 








AUSTRALIAN GOVERNMENT’S VETERANS’ LOAN OF 
$50,000,000. 

Melbourne (Australia) advices to the daily papers Sept. 
19 said: 

The Australian Government’s $50,600,000 loan for further measures in 
aid of ex-service men has been fully subscribed, it was announced to-day. 
While the subscriptions did not come in with the same degree of spon- 
taneity which characterized those to much larger loans in war time, the 
public, the announcement notes, has displayed full agreement with the 
fixed policy of the Commonwealth to discharge all obligations to its ex- 
soldiers. 





SERBIANS STOP PAYMENTS OWED ABROAD UNTIL 
EXCHANGE DROPS. 

A Paris cablegram to the daily papers Sept. 25 said: 

The Belgrade Chamber of Commerce has instructed all Serbian firms 
affiliated with it to hold up payments of sums owed abroad for post-war 
purchases “‘until the causes of sudden rise of foreign exchange have disap- 
peared.”’ 

The Chamber also requested all firms to forward within three days a list 
of their debts abroad with exact data concerning the creditor firms and 
also regarding the nature of currency in which the accounts are payable. 








NEW CURRENCY FOR SYRIA—ESTABLSHMENT OF 
BANK OF SYRIA. 

The following is from the weekly “Commerce Reports” 
(Sept..19) issued by the Bureau of Foreign and Domestic 
Commerce at Washington: 

Syria, like other portions of the former Turkish Empire, has been the 
centre of military activities which have retarded the return of the country 
to normal. Trade and commerce have been limited to the necessities of 
life, though there has been some imports of automobiles and certain cotton 
goods. A French High Commission has been established in Beirut, which 
is laying plans for the financial control, economic and commercial develop- 
ment, and administration of the country. One of the first steps taken 
in this direction was the establishment of the Bank of Syria, a quasi- 
Governmental institution. The postal, telegraph and telephone systems 
and the railroads were also placed under Government control. 

Prior to the war Egyptian currency and Turkish gold and silver were in 
use throughout Syria, but with the French occupation the Syrian pound 
(paper) was issued and orders given making it the currency of the country. 
The Syrian pound is equal to 100 piasters, each piaster being equivalent 
to 20 French centimes. The Syrian Bank notes are exchangeable in Paris 
at the fixed rate of 20 francs to the pound. This currency is therefore 
subject entirely to the fluctuation of the French franc. Transactions have 
been forbidden in money other than the legal tender of the country, and 
gradually all the Egyptian pounds and sterling will be replaced by this 
new paper pound. 











TURKISH REVENUES AFFECTED BY TREATY OF 
SEVRES—PROVISIONAL FINANCIAL COMMISSION. 
From Assistant Trade Commissioner Julian E. Gillespie, 
at Constantinople, the following advices, dated July 21, are 
reported by the Bureau of Foreign and Domestic Commerce 


on Sept. 19: 

By the Treaty of Sevres the Imperial Ottoman Empire was shorn of all 
its European possessions and the hinterland of Constantinople given to 
Greece. Asia Minor, Syria, and Cilicia were declared to be the French 
sphere of influence, Palestine was placed under Great Britian, and Adalia 
was created as the Italian zone of influence. Military operations in Asia 
Minor have resulted in almost a complete closing of Anatolia to foreign 
trade. The Central Turkish Government at Constantinople has therefore 
been cut off from the major part of its revenue-producing areas and has 
been dependent for funds upon the local customs receipts, consumption 
taxes, and special municipal taxes. Obviously these have been insufficient 
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for its needs. and loans have been sought from the Administration of the 
Ottoman Public Debt and the Agricultural Bank. 

Turkey is primarily an agricultural and stock-raising country, with little 
or no industrial life either in Constantinople or in the interior. With the 
producing portion of the country closed, the Turkish Empire has virtually 
amounted to nothing more than Constantinople since the Armistice. For 
this reason the imports have exceeded the exports by about three to one, 
the imports for 1919 amounting to £T92,762,375 and the exports to 
£7T28.427.672, while for 1920 the respective aggregates were £T169,396,- 
967 and £7T47,844,327. 

American Business and Capital Wanted. 


Turkish imports from the United States in 1919 amounted to £T8,085,- 
062. (France and Italy were the only two countries whose imports ex- 
ceeded those of the United States.) Against these imports, merchandise to 
the value of £1T4,988,487 was exported to the United States. Imports from 
the United States jumped in 1920 to £T25,953,810, the bulk of these 
purchases consisting of flour, sugar, petroleum and automobiles. American 
trade in Turkey, however, has been handicapped by an adverse rate of 
exchange; Turkish money has fluctuated from 94 cents to the Turkish 
paper pound in July 1920 to 58 cents in December 1920, and on June 30 
1921 the rate was 69% cents. 

The United States occupies a favored position with both the Central 
Turkish Government and the Nationalist Government at Angora. The lat- 
ter is most anxious to enter into relations with American business firms 
and American capitalists for the future development of the interior. Vari- 
ous projects have been studied by the Nationalist Assembly, and only lack 
of capital and continued military activities have delayed work thereon. 
Chief among these projects are the building of railroads from Samsun to 
Sivas and thence to Angora and from Adalia to Konia, and the installation 
of electrical plants at Adalia and Angora. It is contemplated that the 
natural water power in and around Adalia will be used to furnish the 
electricity for that city. 


Transportation Facilities the Great Need. 


According to reliable reports, there are large stocks of wheat, tobacco, 
wool, mohair, licorice root and nuts in Anatolia awaiting transportation to 
the seaboard. Adequate transportation facilities are probably the greatest 
need of the interior of Turkey. The country is rich in natural resources 
and almost entirely undeveloped, and with the return of peace it would 
require only a few years for capital invested in Turkey to bring returns. 

The resumption of trade with Anatolia naturally depends upon the set- 
tlement of the military and political issues. As soon as peace is re- 
stored a market for agricultural implements and machinery of all sorts, 
automobiles and trucks, cotton goods and manufactured goods of many 
varieties will be opened for American manufacturers and exporters. Like- 
wise, Constantinople will in all probability regain its position as the chief 
distributing point for the Black Sea ports, South Russia and the Caucasus. 

Owing to the state of its treasury, the Imperial Ottoman Government in 
February 1921 relinquished the control and administration of its finances 
to a Provisional Financial Commission—a similar permanent financial] com- 
mission is provided for in the Treaty of Sevres—in order that it might se- 
cure a loan from the Administration of the Ottoman Public Debt to pay 
the back salaries of Government employees and officials. The members 
of the Provisional Financial Commission are the delegates of the Adminis- 
tration of the Ottoman Public Debt. 








EXTENSION OF PARAGUAYAN MORATORIUM, 

By an Act of Congress of Paraguay of May 28 1921 the 
moratorium granted to the Banco Mercantil del Paraguay 
by the law of Nov. 11 1920 has been extended to May 16 
1922, Henry Campbell, the American Consul at Asuncion, 
recently reported to the Department of Commerce at Wash- 
ington. The latter, in making known these advices Aug. 22, 
also said: 

The administration of the bank during this period will be in the hands 
of a controller chosen by the creditors of the bank. Any disagreement be- 


tween the controller and the creditors will be referred to the Minister of 
Finance. 








MEXICAN CITY (SALTILLO) RESUMES PAYMENT OF 
INTEREST—STATE OF COAHUILA ALSO 
TO RESUME, 


We are advised by H. M. Noel & Co., investment bankers 
at St. Louis, that they have received the first payment of 
interest on City of Saltillo, State of Coahuila, Mexico, 
bonds, which have been in default since 1913. In 1899 and 
1900 the firm purchased in Mexico, $235,000 City of Saltillo, 
Coahuila, Mexico, 6% Waterworks Bonds, due in 1929, in- 
terest payable June and December 1 at the National Bank 
of Commerce in New York City; also $752,000 State of Coa- 
huila de Zaragoza 6% gold bonds, due in 1940, interest pay- 
able April and October 1 at the National Bank of Commerce 
in New York City. The city defaulted on their bonds June 
1 1913, and the State defaulted on their bonds October 1 
1913. Asa result of a trip made by Charles Noel to Saltillo 
the past summer, an agreement was reached with the city 
to make payment on the Waterworks Bonds some time dur- 
ing the month of September, and an agreement was also 
obtained from the State providing for payment on their 
bonds not later than the first of November. Remittance is 
to be made direct to the firm, and bondholders should for- 
ward to it their coupons for collection. In consideration of 
this resumption of payments, the firm has agreed for the 
bonds which it owns and represents not to collect anv com- 
pound interest on the past due coupons. In a letter to us, 
H. M. Noel & Co. add: 

To Harold Playter, American Consul at Saltillo, belongs the credit of 
having succeeded in making the negotiations as above stated. He has been 





| working with the city and State officials for many months in our behalf, 


and without his efforts it would have been next. to impossible for an out- 
sider to have succeeded. 

This resumption of interest payments by the City of Saltillo and State 
of Coahuila places them ahead of the Government of Mexico and all other 
States in that country who have debt obligations in the United States, and 
should do a great deal towards furthering friendly relations and establish- 
ing new credits between Mexico and the United States. 








CITY OF ZURICH (SWITZERLAND) BONDS LISTED 
ON NEW YORK STOCK EXCHANGE. 

The $6,000,000 City of Zurich, Switzerland, municipal ex- 
ternal loan of 1920, 8%, 25-year sinking fund gold coupon 
bonds was admitted to the New York Stock Exchange list 
on Sept. 19. The offering was referred to in these columns 
October 23 1920, page 1612. The application by the authori- 
ties of the City of Zurich to the Stock Exchange under date 
of July 30 1921, for the listing of the bonds, said in part: 


The bonds have been issued as follows: 
$5,000,000 in denomination of $1,000, Nos. M 1-M 5000 inclusive, 
$1,000,000 in denomination of $500, Nos. D 1-D 2000, inclusive. 


Authority for Issue. 


The bonds were authorized in accordance with the laws of the Republic of 
Switzerland under which the City is authorized to take up loans for exter- 
nal needs, by action of its Board of Municipal Administration on Oct. 6 
1920, resolution of the Big Board of the City Administration of Zurich on 
Oct. 8 1920, and decree of the Government Council of the Canten of Zurich 
on Oct. 12 1920. The bonds are issued pursuant to the provisions of an 
agreement dated Nov. 15 1920, between the City of Zurich and Hallgarten 
& Co. and Blair & Co., Ine. (hereinafter called the agreement). 


Security and Application of Proceeds. 


The loan constitutes a direct liability and obligation of the City, which 
pledges its good faith and credit for the punctual payment of the principal 
and interest of the loan, and the premium payable on redemption, in ac- 
cordance with the terms of the bonds and of the agreement, and otherwise 
for the service of the loan, and the City will incorporate annually in its 
Budget of Expenditure the sum necessary to meet in full the yearly service 
of the loan, including interest, sinking fund and any other expenses to be 
borne by the City under the agreement. The City will apply the proceeds 
of this loan principally for the reduction of its floating debt. 


Description. 


The bonds are issued by the City and bear the engraved fac-simile signa- 
tures of Messrs. Naegeli, Streuli and Bollinger, its Mayor, Director of Fi- 
nances and Secretary, respectively, and are manually countersigned by Louis 
H. Junod, its duly authorized representative. They are authenticated by 
Central Union Trust Company of New York as Registrar. 


The bonds are dated Oct. 15 1920, are due Oct. 15 1945, 
and bear interest at the rate of 8% per annum, payable 
semi-annually on April 15 and Oct. 15. The bonds are in 
coupon form, of the denominations of $1,000 and $500, and 
registerable as to principal. The coupons bear the engraved 
fac-simile signatures of said Mayor, Director of Finances 
and Secretary. 

The principal of the bonds and the interest thereon and the premium 
payable on the redemption of the bonds will be paid without deduction for 
any Swiss Governmental or municipal taxes or other Swiss taxes, present 
or future, at the offices of Hallgarten & Co., and Blair & Co., fiscal agents 
of the loan, in the Borough of Manhattan, City of New York, State of New 
York, United States of America, in gold coin of the United States of 
America of or equal to the standard of weight and fineness existing on 


Oct. 15 1920, and will be payable as well in time of war as in time of 
peace irrespective of the nationality of the holders thereof. 


Sinking Fund; Purchase and Redemption of Bonds. 
The bonds contain among other provisions the following: ' 


The City agrees to pay to the fiscal agents of the loan semi-annually 
twenty days before April 15 and Oct. 15 in each of the five years owe 
with 1921 and ending with 1925, as a sinking fund for the purchase of 
bonds of this issue, a sum of money equal to 2% of the original principal 
amount of bonds taken at 107% of their principal ameunt, to be applied 
by the fiscal agents of the loan to the purchase of bonds of this issue at 
pesos not exceeding 107% of principal amount and accrued interest if 

onds are purchasable in the market at or below such price; subject, how- 

ever, to the condition that the City shall not be required to have on deposit 
with the fiscal agents of the loan for the purposes of said sinking fund 
at any one time more than the sum of two of said semi-annual payments. 
if during said five-year period ending October 15 1925 bonds should be so 
acquired by the sinking fund at prices less than 107 and interest, the City 
shall be credited with the difference in respect of its subsequent obligation: 
to the sinking fund. 

The bonds of this issue are redeemable by the City on April 15, 1926, or 
any subsequent semi-annual interest date, at 107% of their principal amount 
and accrued interest. The City agrees to pay semi-annually to the fiscal 
agents of the loan, twenty days before April 15 1926, and each semi-annual 
interest date thereafter in each year during the life of the loan, including 
the year 1945, as a sinking fund to be used for the redemption of bonds by 
lot on the interest date next following the date of payment, funds equal to 
at least 2% of the original amount of bonds taken at 107% of their princi- 
pal amount. The City also agrees that if on or prior to Oct. 15 1925 bonds 
have not been purchasable by the fiscal agents of the loan as above pro- 
vided in the market at or below the price of 107 and interest in an aggre- 
gate amount equal to 20% of the original principal amount of bonds, the 
City in each case will add to the installment of sinking fund applicable to 
the redemption of bonds on April 15 1926 funds equal to 107% of the prin- 
cipal amount of the bonds which have not been so purchasable (any bal- 
ance of sinking fund moneys in the hands of the fiscal agents of the loan 
not applied to the purchase of bonds on or before Oct. 15 1925 to be used 
and credited for this purpose). All amounts so paid to the fiseal agents 
of the loan for the sinking fund shall be applied to the redemption of bonds 
of this issue. Notice of redemption, specifying if part only of the outstand- 
ing bonds are designated for redemption the numbers of the bonds so desig- 
nated will be published by the fiscal agents of the loan on behalf of the 
City at least twice a week for two weeks preceding the redemption date in 
two newspapers in the City of New York. Bonds so called for redemption 
will be paid at 107% of their principal amount and accrued interest on 
presentation and surrender thereof to the fiscal agents of the loan, and no- 
tice of redemption having so heen given, they will cease to bear interest 
from such redemption date. The fiscal agents of the loan will also send 
notice of redemption to the registered holders of registered honds drawn for 
redemption at their addresses on the books of the registrar and transfer 
agent. Bonds to be redeemed must be presented and surrendered with ali 
the coupons maturing on and after the redemption date. 
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The amounts paid to the fiscal agents of the loan for the purchase or 
redemption of bonds as above provided shall also include interest on the 
purchased or redeemed bonds to the date of purchase or redemption, and 
shall be in United States gold coin of the standard aforesaid. Said pay- 
ments will be sufficient to redeem all of the bonds of this issue at 107% 
of their principal amount and accrued interest at or before maturity. rhe 
bonds shall not be subject to any compulsory retirement except through 
the operation of the sinking fund after Oct. 15 1925, but the City may im- 
crease the amount of any sinking fund payment after the said dats Bonds 
urchas redeemed by the sinking fund will be canceled. 


, 
sed or 





eee ee —_ ae ee ee ee 


VEW ISSUE OF $60,000,000 FEDERAL 
LAND BANK BONDS. 

Announcement of a general offering io be made on the 
3rd inst. of $60,000,000 ten-twenty year Federal Land Bank 
5% bonds came from Secretary of the Treasury Mellon on the 
ist inst. The bonds were offered simultaneousl) 
investment centre of the country, a distributing group com- 
prising more than one thousand investment bankers, having 
been formed to handle the offering throughout the United 
States, the bonds were made available for purchase at the 
offices of investment bankers. Federal Land banks and 
Farm Loan Associations. The managers of the group, 
which was formed at the request of the Federal Farm Loan 
Board, are Alex. Brown & Sons, Harris, Iorbes & Co., 
Brown Brothers & Co., Lee, Higginson & Co., The National 
City Company, and the Guaranty Company of New York 
As we indicated in our issue of Sept. 17, page 1204, Secretary 
of the Treasury Mellon, made known on Sept. 16, the 
intention to offer the bonds about Oct. 1, in a statement 
saying: 

Secretary Mellon to-day stated that in accordance with the genera! pian 
of financing of the Federal Land banks as announced in connection with 
their last issuc, and in harmony with suggestion recently made, the Federal 
Land banks will about Oct. 1, make another general offering of Federal 
Farm Loan bonds. 


% These bonds will bear 6% interest. The selling price and the amount of 
the issue will be announced later. hes 


In commenting on the new issue on Oct. 1, Secretary 
Mellon, said: Fey, 
* “The public faith in the Farm Loan bonds was clearly manifested by the 
sale of the last issue in a hard market. In view of improved conditions this 
issue should be quickly absorbed.”’ 

The last offering of these bonds was made on May l, 
when $40,000,000 were brought out. The bonds offered 
this week are dated May 1 1921, are due May 1 1941 and 
are not redeemable before May 1 1931. Interest is payable 
May 1 and Nov. 1 at any Federal Land Bank or Federal 
Reserve Bank; principal is payable at the bank of issue. 
The bonds are in coupon and registered form (interchange- 
able) in denominations of $10,000, $5,000, $1,000, $500, 
$100 and $40. They are redeemable at par and interest at 
any time after ten years from date of issue. The bonds are 
offered at 100 and accrued interest, yielding 5%. The 
circular announcing the offering says: 

The Supreme Court of the United States has held (a) that these banks 
were legally created as part of the banking system of the United States, 
and ()) that the bonds issued by the banks are instrumentalities of the 
United States Government and are exempt from Federal, State, municipal 
and loca! taxation. 

Issues of outstanding bonds dated prior to May 1921 are redcemable 
five years from the date ofissue. In order to meet the demand for toner 
term securities, Congress enacted a statute authorizing the redemption 
period on new issues to bogin in the eleventh year from date of issue instead 


of in the sixth as heretofore. The bonds now offered are issued under this 
authority. 


in every 


Issuing Banks 

The twelve Federal Land banks were organized by the United States 
Government with an original $9,000,000 capital stock, which has since 
increased through the operation of the system to over $25,000,000. 

Security. 

These bonds, in addition to being obligations of the Federal Land banks 
all twelve of which are primarily liabie for interest and ultimately for the 
principal on each bond, are secured by collateral consisting of an equal 
amount of United States Government bonds or mortgages on farm lands, 
which must be: 

(a) First mortgages to an amount not exceeding 50% of the value of the 
land and 20% of the value of the permanent im).ovements as appraised 
by United States appraisers; 

(b) Limited to $10,000 on any one mortgage; 

(c) Guaranteed by the loca! National Farm Loan Association of which 
the borrower is a member and stockholder. ‘The stock of these associations 
carries a double liability; 

(d) Reduced each year by payment of part of the mortgage debt. 

These bonds are acceptable by the United States Treasury as security 
for Government deposits including Postal Savings funds. 

They are lawful investments for all fiduciary and trust funds under the 
jurisdiction of the United States Government. They are eligible under the 
laws of many of the States for investment of all public and private funds 
and have been officially held eligible for investment by savings banks in 
the following States: 
Idaho 
Indiana 
Kentucky 
Louisiana 
Maine 
Maryland 


Alabama 
Arkansas 
California 
Colorado 
Delaware 
Florida 
Georgia 


Mississippi 
Missouri 
Nebraska 

N. Hampshire 
New Jersey 
No. Carolina 
Ohio 


Oklahoma 
Oregon Vermont 
Pennsylvania Virginia 
Rhode Island Washington 
So. Carolina West Virginia 
So. Dakota Wisconsin 
Minnesota ‘Tennessee Wyoming 
Massachusetts Texas 

The United States Government owns over $6,500,000 of the capital stock 
of the banks and the United States Treasury has purchased over $183.,- 
000,000 Federai Land Bank bonds. The banks themselves are under the 
direction and contro! of the Federal Farm Loan Board, 4 bureau of the 
Treasury Department of the United States Government. 
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F. W. GEHLE ON PROBLEMS OF EUROPE’S RECON- 
STRUCTION—GERMANY’S INDEMNITY. 

Frederick W. Gehle, Manager of the New Business 
Department of The Mechanics & Metals National Bank 
returned last week from a two months’ trip through Eng- 
land, France and Germany. The three great problems of 
Kurope’s reconstruction, according to Mr. Gehle, are the 
establishment of a normal state of mind among the people, 
adjustment of credit and commercial relations, and the 
definite understanding of Germany’s position among the 
nations of Europe. Mr. Gehle says: 

Trade and credit are at present so reconstructed that scores of millions 
of people of the Continent of Europe cannot get down to full and profitable 
production. But quite as much as the material effects of the war, the ex- 
istence of an overwrought and unhealthy state of mind is delaying Europe's 
normal progress of reconstruction. 

People dwelling in harmony with one another in the United States can- 
not appreciate the degree in which finance, commerce and industry are 
brought under the dominance of other than economic factors. Socially and 
politically there is an unrest throughout Europe which stands in the way 
of a return to stability. There is an atmosphere of nervous exaggeration 
that manifests itself wherever you go, and one of the most startling surprises 
is the spirit of vengeful anger that is disclosed among the vanquished as 
well as the victors. 

The great trouble is that each country is thinking for itself first and for 
the others afterward, hence the faultiness of the Peace Treaty is held up for 
execration everywhere. Until the complex spirit of self-righteousness, self- 
pity and distrust that moves the people of each country is changed, there 
can be no wholesome or normal evolution. The responsibility rests entirely 
upon Europe’s leaders of business and finance. Politicians who are preach- 
ing in every country the propaganda of hate and suspicion are doing their 
worst; and it is now for the business leaders to do their best. From a 
financial viewpoint there never was a time when the countries of Europe 
were more in need of long-term credit. Business is hampered because of 
the shortage of raw materials, and raw materials, especially those of Ameri- 
can production, cannot be bought in the desired quantities because of credit 
hindrances. Were the plans of the American Bankers Association perfected, 
and were the $100,000,000 Foreign Trade Financing Corporation now in 
existence to facilitate the extension of long-term credits in those countries 
and to those people who are thoroughly responsible, I have no doubt that 


the situation, so far as trade between America and Europe is concerned, 
would be far better than it is. 


Germany is to-day the most interesting spot on the map of the world. 
An American who visits Berlin, Hamburg, Essen, Dusseldorf, Hanover, 
and the other industrial centres of Germany, is amazed at the activity of 
the people and the tremendous efforts that are being put forth to stimulate 
production. Among the leading industria! countries of the world Germany 
is the only one that has not got its unemployment problem. Almost liter- 
ally there is no unemployment in Germany; the only people idle are those 
who wish to be idle, or who are disabled. Hamburg is busy day and 
night building ships. Essen busy turning out locomotives and other 
railroad equipment. Others centres are busy with other industries. Yet. 
when one looks below the surface he cannot mistake the hollowness of 
Germany's industrial boom. Her finances are in a precarious condition ; 
the printing of paper marks to the extent of millions every day, the fail- 
ure of the Government to meet its expenses out of taxation and the in- 
ability of the Government to institute any definite plan of financial reor- 
ganization is leading Germany directly to a crisis. The decline in the 
mark to its present level was absolutely inevitable. You cannot create 
value in any other than by production and thrift. Economic laws 
work inexorably, and Germany by defying economic laws, has stored up for 
itsself prodigious problems for the future. 


Ww ay 


In considering the whole question of Germany’s indemnity, comes to 
the conclusion that none is pleased with it. and business men 
in England are frankly in favor of some form of an adjustment; in France 
there is an indignant protest against the suggestion of ameliorating Ger- 
many’s obligation, at the same that the effects of heavy payments 
are feared. If Germany pays the indemnity, it will do so out of the proceeds 
of its exports, and if it exports sufficient for the purpose there 
that German goods will inundate the markets of the 
ment of English, French and American competition. 
unemployment in England and France is laid to the doors of Germany’s 
present cheap production, and it would not be surprising were England 
in the near future to take the initiative toward remedying this phase of the 
situation. 


Before 


one 
Bankers 


time 


is danger 
world to the detri- 
Rightly or wrongly, 


kurope’s social and economic problems can be properly settled 
there must be a conciliation of national ideas and a fusing of international] 
ideals. It is true that the United States as a nation has definitely taken a 
stand against interfering with European politics. but this country cannot 
after all consider itself entirely free from the consequences of those politics. 
Whether we like to think so or not, Europe is a major influence in the 
determination of our e welfare, and we cannot miss the logic of the 
existing situation or ignore the conclusion; from the point of view of our 
own selfish interest, if from no other, we are vitally concerned in the re- 
turn of normal conditions abroad. Europe’s leaders maintain that the 
United States is absolutely necessary to Europe’s recuperation. It behooves 
American leaders to gain accurate knowledge of the degree in which 
Europe’s recuperation is absolutely necessary to ourselves. Upward of $18.- 
000,000,000 is outstanding to our credit in Europe, and with a tremendous 
productive capacity in the United States seeking an outlet through export 
trade, there is warranted in America a study of the facts we have to dea] 
with, and there is warranted further an exercising of our economic power 
for the world’s betterment. 


onomic 








WAR FINANCE CORPORATION FIXES RATES ON 
ADVANCES AT 5% AND 6%. 


The War Finance Corporation announced on Oct. 1 that 
until further notice it had fixed a rate of 544% to banks. 
bankers or trust companies on all advances under Section 24. 
having a maturity of not exceeding six months, and carrying 


no renewal privilege. The Corporation states: 

This rate will also apply on advances known as feeder loans to cattle 
loan companies maturing within six months and carrying no renews! 
privilege. The rate on other advances to cattle loan companies to be 6%. 





Oct. 8 1921.| 
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ADVANCE ON ACCOUNT OF LIVE STOCK APPROVED 
BY WAR FINANCE CORPORATION. 


The War Finance Corporation approved on Oct. 4, under 
Section 24 of the Act, an advance of $175,868 40 to a financial 
institution of Chicago which had made loans of that amount 
on livestock in Idaho. 








WISCONSIN COMMITTEE OF AGRICULTURAL LOAN 
AGENCY READY TO FUNCTION. 

Announcement is made that the Wisconsin Committee of 
the Agricultural Loan Agency of the War Finance Corpora- 
tion has held its organization meeting and is ready to receive 
applications for loans and to make recommendations to the 
United States Government. The law under which the War 
Finance Corporation is created authorizes ‘‘the making of 
advances to any bank, banker or trust company which may 
have made advances for agricultural purposes,”’ that is, ‘‘con- 
nected with the growing, harvesting, preparation for markets 
and marketing of agricultural products, or the breeding, 
raising, fattening and marketing of live stock; or which may 
have discounted or rediscounted agricultural paper,” in- 
cluding “‘any note, draft. bill of exchange or other negotiable 
instrument issued for an agricultural purpose.’’ Under the 
terms “bank, banker or trust company,” are included ‘‘any 
reputable and responsible financing institution incorporated 
under the laws of any State or of the United States, with 
resources adequate to the undertaking contemplated.’ The 
members of the Wisconsin committee are F. K. McPherson, 
Assistant Vice-President of the First Wisconsin National 
Bank, of Milwaukee, who is Chairman of the Committee; 
H. A. Moehlenpah, President of the Investors Finance Cor- 
poration, of Milwaukee, who is Vice-Chairman; Ernest 
Perry, President of the First Fond du Lac National Bank, of 
Fond du Lac; Dean H. L. Russell, of the State Agricultural 
College, of Madison; and J. R. Wheeler, President of the 
Farmers & Merchants Union Bank, of Columbus. Refer- 


ence to the Wisconsin Committee was made in our issue of 
Saturday last, page 1411. 








PHILIPPINE GOVERNMENT TO LEND $4,000,000 TO 
SUGAR PLANTERS. 


A press dispatch from Manila on Oct. 3 said: 

The Philippine Government will lend $4,000,000 to sugar planters in 
the islands to save their sugar crop. 

Most of last year’s crop has not been sold and the planters need money 
to pay their workmen, whom they owe four months’ wages. 

The annual production is approximately 225,000 tons, of which more 
than half goes to the United States. 








N.Y. TRUST CO.ON BILL TO PROVIDE AGRICULTURAL 
CREDITS. 

The Sept. 16th number of ‘‘The Index’”’ issued by the New 
York Trust Company, with which the Liberty National 
Bank was recently consolidated, contain among other, an 
article on the Act recently passed by Congress amending 
the War Finance Corporation Act, and to provide" relief 
for producers of and dealers in agricultural products,’’ 
regarding which !t said: 

This measure represents so marked a departure from prior policies of 
the Government and may have such an important effect upon markets and 
financial operations that it is worthy of careful study. 

The effects of this extraordinary Act will depend largely upon its inter- 
pretation by those empowered to administer it. It should be pointed out, 
however, that the Act as it stands sets up for possible use a system of 
finance and credits entirely at variance with accepted methods. 

A producer (or dealer) who does not care to sell at the market may 
obtain a loan to carry his product for an entire year. A bank unwilling 
to carry loans for producers or dealers beyond the time limit dictated by 
ordinary sound practice may shift the burden to a Government agency 
whose credit is to be used when the basis of the transaction is not con- 
sidered sound enough to attract private credit. 

Under these conditions, it is pertinent to inquire what will be the progress 
in the liquidation of ‘‘frozen'' loans which has constituted such a difficult 
problem in the past year. 

Another question is, What will be the result in prices to the consuming 
public if producers and dealers in foodstuffs are at liberty to sell their 
products only at what they may consider to be the top of the market and 
may fall back on Government credit for an entire year if they do not choose 
to sell? 

Operations of this character if carried to their logica conclusion, would 
eventually involve the use of Government credit for any private industry, 
which has enough political influence to command it. They will not benefit 
the producer in the long run, for Government aid is not strong epough to 
influence market prices if goods are carried until there is an unnaturally 
large surplus awaiting sale. One result to be expected would be the main- 
tenance of artificially high prices for a limited length of time with a constant 
accumulation of unsold products carried by Government aid. Sooner 
or later natural forces would make themselves felt and the result might be a 
disastrous and sudden fall in prices which would wipe out any temporary 
gain which the producers realized under such a scheme. 


The Farmer Bloc. ! 


‘Bloc” is a term seldom encountered heretofore in the nomenclature of 
legislatures in the United States, although the word is familiar to readers 





of political news from countries where blocs are as common as parliaments. 
We now have a bioc of our own, namely, the farmer bioc in Congress. 

Ordinarily the members of a bloc are representatives of a particular 
interest, a political theory or of a certain school of economic thought. It 
is not so with respect to the farmer bloc. ‘That is composed only in part of 
men who are representatives of agricultural communities. Its strength 
comes largely from the adherence of a number of senators and representatives 
who think that it is wise and expedient and enhances their own power to 
train with an aggressive and coherent group. 

The farmer bloc is easily the most influential single facor in Congress to-day. 
It has succeeded, on the one hand, in preventing the passage of the railroad 
funding bill, and, on the other hand, in passing an amendment to the War 
Finance Corporation Law, described elsewhere in the issue, in the sole 
interest of agriculturists. It has manifested firm determination to have 
its own way with tax revision and the tariff. Again and again newspapers 
are found estimating the chances of one piece of legislation or another in 
accordance with the ‘‘whim of the agricultural! bloc.”’ 

It has often been charged that capitalistic influences dominated Congress. 
if a capitalistic bloc existed it would be more sensitive to the interests of 
the country as a whole, and broader in its vision than the farmer bloc has 
so far shown itself to be. Up to the present at least this group has sought 
legislative action solely in its own interests and has not hesitated to prevent 
indefinitely action on questions of vital concern to the country as a whole 
until its own demands have been satisfied. 








OPENING OF ASSOCIATED BANKERS CORPORATION. 
INC., IN THIS CITY. 

The Associated Bankers Corporation, chartered in Dela- 
ware with $5,000,000 authorized capital, opened its head- 
quarters on the 6th inst. on the ground floor of 35 Wail 
Street, this city. John T. Manson, President of the First 
National Bank of New Haven, and a director of the Equit- 
able Life Assurance Society and of many other corpora- 
tions, is Chairman of the Board of Associated Bankers. An 


official announcement says: 

The corporation was launched a year ago as a mutual service for in- 
terior banks. It operates under a commercial charter and does not re- 
ceive deposits. Mr. Manson and his associates recently took over the 
minority interest of the originator of the plan, and decided to enlarge its 
scope, and to include directors from every part of the United States. They 
elected as President, Clarence M. Sherwood, a former Chemical National 
and National City Bank man, who for the last year and a half has been 
president of the Foreign Trade Banking Corporation. Mr. Sherwood was 
planning a new discount company to perform some of the special services 
offered by Associated Bankers when he was invited to become the active 
executive head of the out-of-town bankers’ organization. 

Mr. Manson is quoted as saying: 

“Interior bankers realize the need of an organization that will supple- 
ment but not compete with local banking service. Associated Bankers 
will have one main objective—to build up and promote the interests of 
the local bank in its own community. Through co-operative efforts a 
large number of smaller banks can make it possible for each to serve the 
needs of its largest customers without going into consolidations in which 
their individuality disappears. 

“The principal functions of Associated Bankers will be to discount and 
market acceptances of banks affiliated with it, and the commercial paper 
of their customers whose requirements the local bank cannot now meet; 
also to co-operate with local banks in underwriting and furnishing a wide 
market for local bond and preferred stock issues which the affiliated banks 
are not in a position by themselves to undertake.’’ 





————————E 


SIMONS, DAY & CO. OF CHICAGO TRANSFER THEIR 
BUSINESS. 

Simons, Day & Co., a prominent Board of Trade firm of 
Chicago, announced after the close of business on Wednesday 
of this week (Oct. 5) that all open grain trades on their 
books would be transferred to Faroll Bros. of Chicago for 
final settlement, according to the Chicago “Journal of 
Commerce”’ of Oct. 6. In making the announcement, it 
is reported, Charles Baker, the President of the firm, said 
that while the company was forced to this extreme because 
of losses sustained in the market the past several weeks, it 
did not mean that the firm was bankrupt or owed debts it 
could not liquidate. The Chicago ‘Journal of Commerce’ 
quoted Mr. Baker as follows: 


We are transferring our open interests at this time to prevent forced 
settlements that would mean serious losses to our customers. We stock- 
hoiders may come out even, and again we may suffer losses, but we are 
doing our utmost to safeguard the interests of our clients. 

According to the “Journal of Commerce,’ Simons, Day 
& Co. is a firm that has been active in the grain trade for 
many years and has always stood among the foremost in 
this market. In addition to being members of the Chicago 
Board of Trade, it is said, they are members of the St. Louis, 
Minneapolis and Winnipeg grain exchanges. Their interests, 
however, it is said, largely centred in Chicago and the 
Northwest. Mr. Baker was a director of the Chicago 
Board of Trade for a number of years and Joseph Simons, 
the Treasurer of the firm, is now a director of the Exchange. 
In addition to Mr. Baker and Mr. Simons, the members of 
the suspended firm, it is said, are Winfield 8. Day, J. George, 
R. Graham, Moses J. Bloom and Elmer C. Kimball. It is 
further stated in the Chicago “Journal of Commerce”’ that 
announcement was made that Faroll Bros. will take over 
the present quarters of Simons, Day & Co. in the Postal 
Telegraph Building and take care of open grain futures 
transferred, that the cash grain obligations on the books of 
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Simons, Day & Co. will be handled by a firm yet to be selected 
and also that, it is said, most of the stock and cotton 
trades show profits and therefore will be easily liquidated 
by the firm themselves. 

A press dispatch from Chicago dated yesterday (Oct. 7) 
printed in “Financial America” states that Simons, Day & 
Co. were busy Oct. 6 (Thursday) paying all demand from 
eustomers having balances, and will continue to meet all 
obligations. The net balance of the trades, it is stated, trans- 
ferred to Faroll Bros. was 750,000 bus. short grzin. 


na 








JOSEPH F. McGOVERN & CO., PHILADELPHIA, FAIL. 
According to a press dispatch from Philadelphia under 
date of Sept. 29, a petition in bankruptcy was filed on that 
day by Joseph F. McGovern, individually, and trading as 
Joseph F. McGovern & Co. at 1430 South Penn Square, 
Philadelphia, before Judge Thomspon in the United States 
District Court. H. J. J. O'Neill, the dispatch states, was 
appointed temporary receiver under a bond of $10,000. 
The firm was a member of the Philadelphia Stock Exchange 
and maintained a branch office at 32 Broadway, this city. 








GOVERNOR HARDING OF FEDERAL RESERVE BOARD 
IN REPLY TO SENATOR SHEPPARD ON LOWERING 
OF REDISCOUNT RATE. 


The question of reducing the rediscount rate of the Federal 
Reserve banks, which had previously been the subject of 
correspondence between Senator Sheppard of Texas and 
Secretary of the Treasury Mellon and Comptroller of the 
Currency Crissinger, has also been the subject of communi- 
cations between the Senator and Governor Harding of the 
Federal Reserve Board. The correspondence between the 
three first named was printed in these columns Sept. 3, 
page 1002. As we have already noted, Senator Sheppard 
advocated the lowering of the rediscount rate on paper se- 
cured by Liberty bonds to 34%%, and on agricultural and 
commercial paper to 44%. In answer thereto the belief is 
expressed by Governor Harding that ‘‘when and a_ banks 
generally begin to look around for loans and to compete 
with each other for paper, market rates will decline and that 
such a decline will be reflected in the rediscount rates of the 
Federal Reserve banks.’’ While Governor Harding’s advices 
to Senator Sheppard bear date Aug. 26, they were not made 
public until Oct. 4, when the Senator had the letter read into 
the Congressional Record. The letter follows: 


August 26 1921. 

My dear Senator Sheppard:—I acknowledge receipt of your letter of the 
25th inst., and note your suggestion that the Board give immediate consid- 
eration to the advisability of lowering the rediscount rate on paper secured 
OF yy bonds to 3%% and on agricultural] and commercial paper to 

%%- 

It seems clearly to be the intent of the Federal Reserve Act (Section 14) 
that changes in discount rates should be initiated by the directors of a 
Federal Reserve bank rather than by the Federal Reserve Board. Each 
Federal Reserve bank is authorized, ‘‘to establish from time to time, subject 
to the review and determination of the Federal] Reserve Board rates of 
discount to be charged by the Federal Reserve bank for each class of paper.”’ 
While the Federal Reserve Board has occasionally modified rates that have 
been proposed by a Federal Reserve bank, I do not recall that it has 
ever fixed a rate over the protest of the directors of a Federal Reserve bank. 
As Federal Reserve banks do not make loans direct to individuals. firms or 
corporations, but merely rediscount paper for member banks, with their 
endorsement, it does not follow as a matter of course, that a reduction in 
the discount rate of a Federal Reserve bank would mean cheaper credit 
to the public. The Federal Reserve Board makes a continuous survey 
of all questions bearing upon rediscount rates and our information is that 
member banks generally throughout the country are not yet disposed to 
make any concessions in their rates. Some of them justify their position 
upon the theory that they have losses which must be charged off, and 
others say they are still over-loaned. The statistical facts quoted in your 
letter are impressive and are used by many in predicting lower market 
rates for money. I think that when and as banks generally begin to look 
around for loans and to compete with each other for paper, market rates 
will decline and that such a decline will be reflected in the rediscount 
rates of Federal Reserve banks. 

There will be a meeting before very long of the Federal] Advisory Council 
which is a statutory body composed of one member from each Federal 
Reserve district, and which has the power, under the law, to confer direct] y 
with the Federal Reserve Board on general business conditions, to cal] for 
information and to make recommendations in regard to discount rates 
rediscount business, and the general affairs of the Reserve banking system. 
At this meeting, business conditions and rediscount rates wil] be fully 
discussed, to the exclusion, I think, of all other topics. Mr. R. L Ball 
Chairman of the board of directors of the National Bank of Commerce of 
San Antonio, Texas, is the member of the Federal Adyisory Council from 
your district. . 

It might be well, however, for merchants in the principal cities to inquire 
of their banks as to what the effect of lower rediscount rates at the Fe 
Reserve Bank would be on the rates of interest charged by the loca] member 
banks. If merchants generally would institute such an inquiry and would 
furnish the Board with a synopsis of what they learn, 1 think the Board 
would have a valuable line on the situation. Reports which have already 
been received indicate that in the smaller towns especially banks are not 
disposed to reduce their interest charges and would look upon a reduced 


rate at the Federal Reserve Bank as a source of additional profit to the 
selves. . 
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discount rate on farm paper was reduced even as low as 4% per annum, 
this would find reflection in a much lower rate granted by member banks 
to individual borrowers.”’ 

The large increase in the gold holdings of the Federal Reserve banks is 
due to the demoralized conditions of foreign exchanges, which has made 
necessary the large shipments of gold which have come to this country. As 
the United States produces a surplus both of raw materials and of manu- 
factured products, it is the belief of some that a part, at least, of the recent 
increase in our holdings of gold should be regarded as a basis for long-time 
credit transactions which seem necessary if our trade with other countries 
is to continue. If, on the other hand, our present large gold holdings were 
deliberat ely made the basis for an undue extension of domestic credits, as 
might well be the case if our discount rates were made so low as to offer an 
alluring profit to almost all member banks in borrowing from their Federal 
Reserve bank, there might develop a very dangerous condition in the United 
States. No small part of the responsibility of the Federal Reserve System 
is to make sure that the consequences of this flood of gold are not wild 
speculation and unsound banking practices. 

Sincerely yours, 


W. P. G. HARDING, Governor Federal Reserve Board. 








JOHN SKELTON WILLIAMS ANEW ON ADMINISTRA- 
TION OF FEDERAL RESERVE SYSTEM. 


Since the item published in our issue of Sept. 24, page 
1307, dealing with criticisms by former Comptroller of the 
Currency John Skelton Williams against the administra- 
tion of the Federal Reserve System, a letter has been 
brought to our attention, addressed by Mr. Williams to the 
Editor of the Tampa (Fla.) Sunday “Tribune” of Sept. 25. 
in which the former Comptroller took issue, in part, with 
an editorial which appeared in the “Tribune” Sept. 10. The 
newspaper had commented therein on the $66,094,000 in- 
crease represented by livestock and agricultural paper ac- 
cepted by Federal Reserve banks of this country during the 
period July 1 1920 to July 1 1921. In printing the letter of 
Mr. Williams (which bears date Sept. 16) the Tampa 
“Tribune” says: 


Mr. Williams confirms these figures quoted in the ‘‘Tribune,’’ but he 
quotes figures to show that while these loans to the farming and livestock 
interests showed a ‘considerable increase, that during the same period the 
banks were forced, under orders of the Federal Reserve Board, to very con- 
siderably restrict the loans they had made on Liberty loan and Victory 
loan paper, the Government’s own securities issues, and which bonds were 
considerably shrunk in value because of this act. 

Mr. Williams also states—and quotes figures—to show that the “‘country”’ 
banks, that is banks in the smaller cities and communities which are in 
close touch with the farming and livestock interests, were compelled to 
cut down very considerably their credits, while the great banks of the East, 
where the money is used more largely for corporation investment, and for 
market speculation, were allowed the use of Federal Reserve money far in 
excess of their share. 

In other words, on Mr. Williams’s showing, the Federal Reserve System 
is being used not as it was intended to be used—for the benefit of all in- 
dustry the country over—but is slipping into the control of the big bank- 
ers and their friends. 


We give Mr. Williams’s letter herewith: ; 
Richmond, Virginia, Sept. 16 1921. 


Editor, Tampa “Morning Tribune,” 

Dear Sir: I have before me a copy of the “Tribune” of Sept. 10, con- 
taining an editorial on the Federal Reserve System, in which I note the 
following paragraph: : 

“The establishment of this banking system took from the stock 
gambler and money manipulator of Wall.Street the power to squeeze 
the banks of the country. . . . Even its mooted order for deflation has 
much to recommend it to the sane business man. Credits were being 
pyramided recklessly and without regard to final reckonings. Take 
the farm loans and livestock loans, alone, between July 1 1920 and 
July 1 1921, as an indication of what the pyramiding of credits was 
doing.”’ 

The figures which you quote as to the increase in “agricultural” and 
‘livestock’? paper taken by Reserve banks have very little meaning unless 
considered in connection with other loans made by the Federal Reserve 
System on the dates indicated. 

It is quite true that the “agricultural” and “‘livestock” paper in the 
Federal Reserve banks increased from $168,038,000 in June 1920 to $234,- 
132,000 in June 1921. This is an increase of, say, $66,094,000 in twelve 
months. 

It is also true, as you quote Governor Harding as saying, that the “live- 
stock” paper held by all the Reserve banks increased from $33,693,000 on 
Jan. 30 1920 to $84,845,000 at the end of June 1920. Did the Governor 
forget to call attention, though, to the fact that on June 30 1921, “‘live- 
stock” paper held by the Reserve banks as only $76,258,000, or $8,587,000 
less than it was a year before? 

But this boasted increase in the aggregate of “agricultural” and “‘live- 
stock” paper of $66,094,000 does not mean that either the farmers of the 
country or the “‘country’’ banks were getting one dollar more of accommo- 
dation from the Reserve banks in June 1921 than in June 1920. It simply 
means that of the paper which the Federal Reserve banks held in June 
1921, amounting to about $2,000,000,000, the total amount of the paper 
which was classed as ‘‘agricultural’ and ‘“‘livestock’’ paper was only $234,- 
132,000, which is a little more than one-tenth of the whole; although the 
farmers of the country represent about 43% of our population. 

It is well known that the “country” banks and the farmers throughout 
the country strained themselves to buy Liberty bonds and Victory notes 
during the war, and that they used these bonds sometimes in making loans 
with the banks. We also know that Federal Reserve bank authorities used 
pressure to force the payment of loans secured by Liberty bonds. We also 
know that between May 28 1920 and May 25 1921, the “Discounted Bills’’ 
which were held by all Federal Reserve banks which were secured by 
U. S. Government obligations shrank from $1,447,962,000 to $793,951,000 
—an actual shrinkage of $654,011,000; and we also know that a large 
part of this shrinkage was in the loans made to the “country” banks. 
Please note that the actua) contraction in the loans on Government securi- 
ties was about ten times as great as the increase in the loans on “agricul- 
tural” and “livestock’? paper. The contraction in loans on Government 
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ligations was kept up and by June 15 1921 they had been reduced to 
$644,000,000, a shrinkage in these loans from June 11 1920 of $776,000,000. 

In the Dallas district—a large agricultural district—-we know that the 
Federal Reserve System on June 4 1920 was lending $42,801,000 on Gov- 
ernment securities, and by May 25 1921, these loans had been reduced to 
311,296,000, a shrinkage of $31,505,000 in that one district in loans on 
Government securities. 

We also know that the total amount of “‘agricultural’’ and “‘livestock’’ 
paper held by the Federal Reserve Bank of Dallas in May 1920 was $16,- 
242,000 and that the total amount of “agricultural’’ and “livestock” paper 
held by the Dallas Reserve Bank at the beginning of May 1921 was only 
$35,301,000. 

We therefore find that between May 1920 and May 1921 there was an 
increase in the “agricultural” and “‘livestock’’ paper in the Dallas district 
of $19,149,000; and on the other hand there was an actual reduction in 
that same district in the loans secured by U. 8S. Government securities in 
that same period of about $31,505,000. 

In his statement before the Committee, to which you refer, and from 
which you quote, it appears that Governor Harding failed to emphasize 
these additional facts which have a distinct bearing upon the situation. 
So much for the results in the Dallas district. 

In the St. Louis district the loans secured by Government obligations on 
May 28 1920 amounted to $58,459,000, and by May 25 1921 this had been 
reduced to $31,266,000—an actual contraction of $27,193,000 in the 
loans secured by Government obligations—owing largely to the pressure 
brought to bear upon the banks to force them to sell their Government 
securities and pay up. 

Was there any offset to this liquidation by a material increase in the 
“agricultural” and “‘livestock’’ paper held by the Federal Reserve Bank of 
St. Louis in that period? I will give you the official figures. 

The total amount of “livestock” and “‘agricultural’’ paper held by the 
Federal Reserve Bank of St. Louis at the end of May 1920 (page 747 Fed- 
eral Reserve “Bulletin’’ for June 1920) amounted to $3,384,000; and the 
amount of such paper held by the St. Louis Reserve Bank about the be- 
gianing of May 1921 (page 734 Federal Reserve “Bulletin” for June 1921) 
was only $8,338,000—the increase for the period in “agricultural” and 
“livestock’’ paper held was only $4,954,000, as compared with a contrac- 
tion for practically the same period in loans secured by Government obliga- 
tions of $27,193,000. In other words, the contraction in loans secured by 
Government obligations for the year was five times as great as the increase, 
of which Governor Harding boasts, in the amount of “agricultural” and 
“livestock”’ paper held by the Reserve Bank of St. Louis. 

The Federal Reserve Bank of Chicago, which, at the beginning of May 
1921 held more “agricultural” and “‘livestock’’ paper than any other 
Reserve bank, the amount so held being $58,103,000, showed an increase as 
compared with May 1920 in that class of paper of $32,263,000; but this 
game bank showed a contraction or shrinkage in the same period in its 
loans secured by Government obligations of $47,378,000, the contraction in 
loans secured by Government obligations being about 50% more than the 
increase in loans secured by “agricultural’’ and ‘“‘livestock”’ paper. 

At the end of May 1920 the total amount of “agricultural’’ and “‘live- 
stock’’ paper held by the Federal Reserve Bank of Richmond, which is a 
large agricultural district, was only $2,646,000. About the first of May 
1921 this had been increased to $9,801,000—an increase of $7,155,000; but 
in practically the same period, or, say, from May 28 1920 to May 25 1921, 
the bills secured by U. S. Government obligations shrank from $59,837,000 
to $39,080,000, a contraction of $20,757,000 in notes secured by Govern- 
ment obligations, compared with an increase in the amount of “agricul- 
tural” and “livestock’’ paper held of only $7,155,000. In other words, 
the shrinkage which had been brought about in the holdings of notes se- 
cured by Government bonds in the Richmond district was about three times 
as great as the increase in the amount of “agricultural” and “‘livestock”’ 
paper held. 

In view of these facts the emphasis which has been placed upon the al- 
leged increase of “‘agricultural’’ and “‘livestock’’ paper held by the Re- 
serve banks does not impress me as being ingenious. 

It is aleo interesting to compare the accommodations which the Federal 
Reserve System had granted on Nov. 15 1920 to the national banks in 
New York City with the accommodations which the System was granting 
at the same time to all of the “country’’ national banks throughout the 
United States, that is to say, all national banks outside of the Reserve 
and Central Reserve cities. 

On the date named the total amount of “‘Loans and Diecounts’’ held by 
the national banks in New York City alone (exclusive of notes and bills 
rediscounted) amounted to $2,364,831,000 But the accommodations 
which the Federal Reserve Bank of New York had granted on that date to 
the national banks in New York City (exclusive of bank “acceptances,” 
which, if included, would materially swell the total) amounted to $629,- 
774,006, which was equal to 26.6% of the total loans and discounts (ex- 
clusive of notes and bills rediscounted) then held by the national banks in 
New York City. 

On the eame date the total amount of loans and discounts (exclusive of 
notes and bills rediscounted) which were held by the 8,123 ‘country’ na- 
tional banks in the 48 States of the Union amounted to $5,611,277,000, 
and the total amount of accommodations which these ‘‘country” national 
banks had received from the Federal Reserve System through bills payable 
and notes and bill rediscounted (other than bank “acceptances,”’ of which 
the amount was small) aggregated only $493,071,000, or 8.8% of their to- 
tal loans and discounts (exclusive of rediscounts). 

These figures therefore show that instead of the resources of the Re- 
serve System being “equitably and evenly”’ distributed, the national banks 
in New York City alone on Nov. 15 1920 at the time when the “country” 
national banks were pleading so earnestly for relief, were receiving accom- 
modations from the Federal Reserve System, in proportion to their total 
loans and discounta (exclusive of rediscounts) more than three times as 
much as all the 8,123 “country” national banks were receiving at the 
same time. These figures are official. 

They also prove that if the Reserve System had granted to the 8,123 
“country’’ national banks, accommodations in the same proportion to their 
total loans and discounts, that the Federal Reserve System was accommo- 
daitng the national banks in New York City on Nov. 15 1920, that the 
“country” national banks, instead of receiving from notes rediscounted and 
bills payable, the sum of $493,071,000, would have gotten from the Re- 


serve System $1,494,283,000, or more than a thousand million dollars in 
excess of what they did receive! 





It is also worthy of note that at the time of every call, from Sept. 12 
1919 to April 28 1921, the official figures show that the Federal] Reserve 
System was lending on “Bills Payable” to the 45 national banks in New 
York, Chicago and St. Louis, more money than to all the 8,000 “country” 
national banks. And they also show that at every call during this period 
the “‘rediacounts” obtained by the 45 national banks in the three cities 














named, likewise exceeded the rediscounts of all the “country”? banks (about 
8,000) with the Reserve banks. 

As to the expectation expressed in your editorial, from which I have 
quoted, that our Reserve System has divested “the stock gambler and 
money manipulator of Wall Street” of the “power to squeeze the banks 
of the country,”’ I regret to say that this hope cannot be fully realized un- 
less our great Federal Reserve System is administered wisely, impartially 
and courageously. 

In view of the manner in which Governor Harding expatiated upon the 
great increase in the accommodations granted by the Federal Reserve 
banks on “agricultural” and ‘‘livestock’’ paper, is it not a little strange 
to find that just a year ago, a big banking institution in New York City, 
which was borrowing heavily from the Reserve System, was lending to its 
own chief executive officer and his immediate amily, largely on specula- 
tive securities, more money than the Reserve Bank of Richmond was lending 
at that same time on “agricultural” and “livestock”? paper to ALL the 
609 member banks in the great States of Virginia, West Virginia, North 
and South Carolina and Maryland? 

Would it not also surprise you to learn that at that same time a certain 
prominent stock operator, who was also a director in the Federal Reserve 
Bank of New York was borrowing from a banking institution in New 
York City (which was in turn a heavy debtor of the Reserve Bank cf 
New York) more money than the four Reserve Banks of New York, Boston, 
Philadelphia and St. Louis (all combined) were lending at that time on 
‘agricultural’? paper to the 2,468 member banks in those great districts, 
including all of the New England States, the States of New York, Penn- 
sylvania, New Jersey, Delaware, Arkansas, and parts of Missouri, Illinois, 
Indiana, Kentucky, Tennessee and Mississippi? This seems inconceivable, 
but it is nevertheless a solemn fact. 

Do not these figures furnish a decisive reply to the question as to 
whether or not the resources of the Federal Reserve System have been ap- 
plied “‘equably, impartially and fairly’? 

Yours very truly, 
(Signed) JOHN SKELTON WILLIAMS. 
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GOVERNOR HARDING OF FEDERAL RESERVE BOARD 
IN REPLY TO GOV. MCKELVIE REGARDING 
FARMERS’ CREDITS. 


Further correspondence has developed between Governor 
Samuel R. McKelvie of Nebraska and W. P. G. Harding, 
Governor of the Federal Reserve Board, anent the subject 
of credit relief for farmers, since the publication of their 
letters early last month in our issue of Sept. 24, page 1304. 
In his letter to Governor Harding under date of Sept. 12 
(given in the issue referred to) Gov. McKelvie declared that 
“the urgent demand for liquidation and the contraction of 
credit during the past twelve months has imposed unusual 
and extraordinary hardships upon the farmers and cattle- 
men and he asked whether “‘this policy of enforced liquidation 
is to be continued, or whether the farmer is going to be aided 
and encouraged in the successful conduct of his business 
through the extension of reasonable credit at a rate of interest 
that he can afford to pay.’”’ Governor Harding, replying 
under date of Sept. 15, stated among other things that 
“the liquidation which has taken place, at least so far as this 
liquidation is reflected in the statements of the Federal 
Reserve banks, shows that the reduction in loans has been 
mainly in the large cities and in industrial centres.” He 
added: 

Federal reserve banks are not permitted by law to make loans direct to 
ndividuals, firms or corporations and they can rediscount only paper which 
bears the endorsement of a member bank. Consequently, in order for a 
Federal Reserve bank to render financial assistance to those engaged in 
agriculture or the raising of live stock, it is necessary that the loans first be 
negotiated with member banks.- Neither the Federal Reserve Bank nor the 
Federal Reserve Board has any contro! over the loan policy of any member 
bank. We cannot compel a member bank to make a loan which it does not 
desire to make nor can we restrain it from making a lean which is not 
forbidden by law. 

In addressing Governor Harding further in the matter on 
Sept. 22, Gov. McKelvie made the assertion that “from 
information that I have, I am altogether convinced that the 
Federal Reserve System is not functioning as it should in 
this district. ‘The demands for liquidation were harsh in 
the extreme, in view of the fact that this is an agricultural 
region and the borrowers here could not easily conform to the 
same requirements that were imposed upon semi-agrioultural 
or non-agricultural regions.’”’ Governor Harding in fur- 
thering answering Gov. McKelvie on the Sept. 29 enlarges 
upon his previous remarks regarding the functioning of the 
Federal Reserve Banks. Answering the contentions of 
Gov. McKelvie Mr. Harding states that “it is true that the 
loans of the Federal Reserve Bank of Kansas City to mem- 
ber banks in Nebraska are now only about 11% million 
dollars against 3814 millions last October, but’’ he continues, 
‘it does not follow necessarily that this has been the result 
of harsh demands for liquidation on the part of the Federal 
Reserve Bank of Kansas City.”” Governor Harding adds: 


Is it not possible that there has been a great dea! of voluntary liquidation, 
made possible by sales of farm products or by increased deposits? Cer- 
tainly credit conditions generally are by no means as stringent now as they 
were last October. While it may be true that the Federal Reserve Bank of 
Kansas City, mindful of its responsibility under the law and acting in ac- 
cordance with the dictates of ordinary banking prudence, may have had 
occasion at times to call the attention of some of the larger borrowing banks 
to the necessity of working themselves into a stronger position, the Federal 
Reserve Board has yet to be shown that the Federal Reserve Bank has ever 
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undertaken to say to a member bank what particular loans it should requ ire 
to be paid or ask to have reduced. 

Governor Harding also states that he has been ‘informed 
by the Governor of the Federal Reserve Bank of 
Kansas City that the reeords of the Omaha Branch wilt 
show that no member bank has been urged to liquidate 
rapidly its discount on live stock and that neither the head 
office nor the Branch has ever suggested to a member bank 
what policy it should adopt towards requiring its customers 
to liquidate.”’ Governor Haraing declares that ‘the Federal] 
Reserve Board has always been keenly desirous to have 
Federal Reserve banks do all they could legitimately to aid 
the member banks in neeting the credit requirements of those 
engaged in agricultural and the raising of live stock. The 
trouble, however, lies largely in the fact that the larger 
operations in farming and cattle raising are carried on in 
sections where the deposits are seasonal and where the 
lending ability of the banks out of their own resources 1s 
limited.’ The following is Governor Harding’s letter in full : 
September 29 1921. 


Dear Goternor McKelcie---Last Saturday I acknowledged receipt of your 
letter of the 22nd inst., and in replying to it now at greater length I wish 
to invite your attention to some of the underlying principles of the Federal 
Reserve Act which govern the operations of the Federal Reserve banks. 
Following that I will submit some facts relating to the operations of the 
Branch of the Federal Reserve Bank of Kansas City at Omaha, in which you 
ind your people are particularly interested. 

1. The law does not permit Federal Reserve banks to compete for busi- 
ness with each other or with the National banks, State banks and trust 
companies of the country. They are not allowed to receive deposits from 
the public nor are they permitted to make loans or advances direct to in- 
dividuals, firms or corporations. In their rediscount operations they are 
limited to notes and bills defined as “‘eligible’’ which bear the endorsement 
of a member bank. It follows, therefore, that Federal Reserve banks 
cannot extend any discount accommodations to the public except through the 
medium of a member bank, with which institutions the loans must first be 
negotiated. Federal Reserve banks have no funds to lend the public 
through the instrumentality of member banks acting as brokers. <A Federal 
Keserve Bank does not take the initiative in making loans to a member 
bank for the purpose of enabling the member bank to distribute the funds 
so advanced to its customers. The Federal! Reserve Bank lends to the 
member bank against transactions already made for the purpose of enabling 
the member bank to restore its reserve to the legal requirement, after the 
reserve has been impaired or is about to be impaired because of increased 
loans and deposits. 

2. I have already called your attention to the fact that the Federal 
Reserve Bank is given no control over the policy of its member banks 
with respect to Joans but that it cannot compel a member bank to make a 
loan which it does not desire to make nor prevent it from making one which 
it wishes to make. Neither can a Federal Reserve bank contro] the rate 
of interest charged by member banks. In case of State banks the interest 
rate is regulated by the laws of the respective States and in the case of 
National banks the Federal law permits those institutions to charge up to 
the maximum rates permitted in the States in which they are located. 

3. No Federal Reserve Bank can rediscount paper for member banks out- 
side of its own Federal Reserve District. Its rediscount transactions are 
limited to dealings with its own member banks. The Federal Reserve 
Act does not require rates of discount to be uniform in all districts. Each 
Federal Reserve Bank is authorized by paragraph (d) of Section 14 of the 
Federal Reserve Act ‘‘to establish from time to time, subject to review and 
determination of the Federal Reserve Board, rates of discount to be charged 
by the Federal Reserve Bank for each class of paper, which shall be fixed 
with a view of accommodating commerce and business and which, subject 
to the approval, review and determination of the Federal Reserve Board, 
may be graduated or progressed on the basis of the amount of the advances 
and discount accommodations extended by the Federal Reserve Bank to 
the borrowing bank.’’ The last sentence of the paragraph quoted above 
relates to what is known as the ‘‘progressive rate,'’ which has now been 
abolished in the four Federal Reserve Districts in which it was formerly 
effective. 

One of the early drafts of the Federal Reserve Bill which was considered 
by Congress in 1913 provided that the Federal Reserve Board should 
each week fix the rates of discount to be charged by the respective Federal 
Reserve banks and that it should notify each Federal reserve bank what its 
discount rates would be for the ensuing week. This provision was stricken 
out in a later draft of the bill and the Act as finally passed contains the 
language above quoted. It seems, therefore, to be the intent of Congress 
that the discount rates shall not ordinarily be initiated by the Federal] 
Reserve Board but by the directors of the respective Federal reserve banks. 
This is consistent with the theory of the Act which does not create a central 
bank but a regional banking system, comprised of twelve indenendent 
units. ‘This theory is based upon the presumption that the directors of a 
Federal reserve bank are more conversant with credit conditions and current 
rates for money in their respective districts than the Federal Reserve Board 
in Washington can be expected to be. While the Federal Reserve Board 
undoubtedly has power to direct any Federal reserve bank which persists in 
maintaining a discount rate which is clearly not warranted by general 
conditions to change that rate, the Board so far has had no occasion to 
initiate a rate for any Federal reserve bank. 

in considering the proper level of discount rates, the directors of the 

ederal reserve banks have taken into consideration not only the reserve 
position of the bank but also current local rates for money. I¢ is the pur- 
pose of the Federal reserve banks to afford a ready means of rediscounting 
paper for member banks but if artificailly low rates should be established 
the result would probably be an unhealthy stimulation of loans by member 
banks, which, I understand from your letter of Sept. 12. is something that 
yeu Go not desire, for you say in that letter ‘*Nor would I have you believe 
or a moment that I would have the Federal Reserve Bank System en- 
courage an extension of credit that would rseult in unwise inflation or 
speculation.’’ The Board is entirely in accord with your desire to see 
the Federal Reserve System operate as an agency for financial relief at a 
time when it is most urgently needed, and in order to keep the Federal 
reserve banks in position to extend such relief it is necessary that a policy 
be adopted which will not encourage an undue expansion of loans made 
for the sake of the profit to be derived by rediscounting with the Federal 
reserve bank. 

In your letter of the 22nd inst., you say that you are altogether convinced 
that the Federal Reserve System is not functioning as it should in your 
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district. You say that you are informed that the banks in your district are 
not generally patronizing the Federal Reserve System. It is true that a 
large majority of State banks, for reasons satisfactory to themselves, have 
not deemed it advisable to apply for membership in the Federal Reserve 
System and there are also a considerable number of member banks which 
have had no occasion up to this time to rediscount with the Federal Reserve 
Bank. Many of the non-member State banks, however, have borrowed 
money from their correspondents in Omaha: Kansas City and other cities 
and these banks in turn have rediscounted with the Federal Reserve banks. 
Nor is it to be doubted that the member banks which have not rediscounted 
with the Federal Reserve Bank would hesitate to do so should occasion arise. 

On Aug. 31 1921 there were 203 member banks in Nebraska. At that 

time 74 of these banks were not borrowing from the Federal Reserve Bank. 
129 Nebraska member banks were at that time rediscounting to the extent 
of $11,263,345. On June 3 1920, 135 Nebraska banks were borrowing from 
the Federal Reserve Bank $30,068,992 and on Oct. 30 1920, 168 Nebraska 
members were borrowing $38,294,175. When it is remembered that the 
total rediscounts and bills payable of all National banks in the United States. 
as shown by the official report of the Comptroller of the Currency, on Aug. 
22 1907 amounted to $59,177,000, it would seem that the advances last 
October of over $38,000,000 by the Kansas City bank to member banks 
n Nebraska alone would indicate very effective functioning on the part 
of that bank. You will recall the severe panic which occurred in the 
fall of 1907, and for several weeks before the panic developed credit con- 
ditions were as stringent as they have ever been in this country. 

{t is true that the loans of the Federal Reserve Bank of Kansas City to 
member banks in Nebraska are now only about eleven and a quarter million 
dollars as against thirty-eight and a quarter millions last October, but it 
does not follow necessarily that this has been the result of harsh demands 
for liquidation on the part of the Federal Reserve Bank of Kansas City. 
Is it not possible that there has been a great deal of voluntary liquidation. 
made possible by sales of farm products or by increased deposits? Cer- 
tainly credit conditions generally are by no means as stringent now as they 
were last October. While it may be true that the Federal Reserve Bank 
of Kansas City, mindful of its responsibility under the law and acting in 
accordance with the dictates of ordinary banking prudence, may have had 
occasion at times to call the attention of some of the larger borrowing banks 
to the necessity of working themselves into a stronger position, the Federal! 
Reserve Board has yet to be shown that the Federal Reserve Bank has ever 
undertaken to say to a member bank what particular loans it should require 
to be paid or ask to have reduced. 

At my request the Board’s Division of Reports and Statistics has prepared 
two tables which relate to the discount transactions by the Omaha Branch 
of the Federal Reserve Bank of Kansas City during October, 1920, and 
August, 1921. One table shows the total amount of bills discounted for 
member banks during these months, the rate of interest charged the borrow- 
ing customers by the rediscounting member banks, the amount at each 
rate and the percentage of paper taken at each rate to the total amount. 
You will understand, of course, that this relates only to the rates of interest 
charged by member banks on the particular notes which they in turn re- 
discounted with the Federal Reserve Bank Branch at Omaha. I have no 
information as to the rates charged by the member banks on their entire 
volume of loans to customers. The other table shows the number of 
separate notes or pieces of paper discounted by the Omaha Branch during 
the same months and the rate charged customers by the borrowing bank in 
each case. 

TABLE A. 

BILLS DISCOUNTED FOR MEMBER BANKS BY THE OMAHA 
BRANCH OF THE KANSAS CITY FEDERAL RESERVE BANK 
DURING OCTOBER 1920 AND AUGUST 1921. 

Oct. 1920. Aug. 1921 
Amount of paper discounted: 
Member banks’ collateral notes 


_.. $16,058,686 $6,562,685 
Customers’ bills and notes__. ™ ba ne 


- 16,800,179 7,308,203 


—— 


- $32,858,365 $13,870,888 





Total wi ; 
Number of pieces of paper discounted: 
Member banks’ collateral notes __ 

Customers’ bills and notes. 


20D 


1.733 


442 
3,647 
1,985 
145 


4,089 
179 


ae ; | . ae 
Number of member banks accommodated _. _ _. 
Average rate of discount charged member banks 
by Omaha Branch _- 6.0% 
Amount of paper discounted by Omaha Branch on which discounting 
member banks charged their customers a rate of— 
——— October 1920— ———August 192)]-—— 
Amount. © Total. Amoun. Y Total. 
$19,700 0.12% . ee ee ee 
150,200 0.89% 
85,000 0.51% 
0.04% 
10.87% 


$546,100 7.47% 
| 22.58% 
27.06% 
25.599; 


1,650,100 
15.34% 1,977,400 
9,154,100 54.49% 1,870,400 
30,000 0.18% ind 
528,200 3.14% 
1.077 500 5.41% 
130,300 0.77% 
1,192,900 7.10% 
23,800 0.14% 


0.01% 
6.31% 


400 
460,900 
10.90% 

0.08°; 


ee + ee ee 


100 .00°; 


796,800 
6,100 





— ee a — ee 


$16,800,200 100.00% $7,308,200 
TABLE B. 

NUMBER OF PIECES OF PAPER DISCOUNTED BY OMAHA 
BRANCH ON WHICH DISCOUNTING MEMBER BANKS 
CHARGED THEIR CUSTOMERS A RATE OF: 

——October 1920-— ——August 192]— 
Number. © of Total. Number. % of Total 
0.08% aoe 
0.559, 
0.259, ™. 
0.03%, 
6.509, 67 
6.289; 95, 
55.449, 
0.05% 
3.049; 
5.46% 
0.309, 
21.94% 
0.08% 








100.00% 





Ocr. 8 1921. ] 
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It should be borne in mind that, due to the operation of the progressive 
rate last October the average rate of discount which the borrowing member 
banks paid the Omaha Branch during that month was 7.10°%, while in 
August 1921 the progressive rate having been abolished, the discount rate 
paid in all cases was 6%. 

It is interesting to note the changes in the percentages of rediscounted 
paper which had been taken at varying rates of interest by the borrowing 
member banks. In October 1920 the percentage of 7°, paper discounted 
by the member banks was 10.87 against 22.58 in August 1921. The per- 
centage of 744% paper was 15.34 agaisnt 27.06 and the percentage of 8% 
paper was 54.49 against 25.59. The percentage of 9% paper was 6.41 
against 6.31. The percentage of 10° paper, which was 7.10 in October 
1920, increased, however, to 10.905 in August 1921. Looking at Table 
“B,’’ which relates to the number of pieces of paper discounted, you will 
see that in October 1920 the percentage of rediscounted paper taken by 
the member banks at 8% was 55.44 against 27.00 in August 1921, 9%, 
5.45 against 8.77, and 10° paper 21.94 against 52.68. 

Carrying the analysis further we will see that of the total of $7,308.200 
which was rediscounted by the Omaha Branch for Nebraska member banks 
during August 1921, only $796,800 was taken by the borrowing banks from 
their customers at a 10° rate, but this amount was made up of 913 separate 
pieces of paper, more than one-half of the total number of notes taken during 
the month. The average amount of the rediscounted notes on which 
customers had been charged 10° was in October 1920 about $1,490 and in 
August 1921 about $807. The average amount of the rediscounted notes 
on which customers had been charged 8° was in October 1920, about $4,520 
and in August 1921 about $4,000, and the average of 7°% notes was in 
October 1920 about $7,700 and in August 1921, about $24,625. 

All this would indicate at least so far as the rediscounted notes are con- 
cerned, that the larger borrowers are getting a slight reduction in rate but 
there is nothing to show that the smaller borrowers are, for notiwthstanding 
the reduced volume of loans the number of transactions at 10°3 was greater 
in August 1921 than in October 1920. 

There is nothing in this letter or in my letter of Sept. 15, which is in- 
tended as a reflection upon or a criticism of the banks of Nebraska. In 
common with the rest of the banks of the country, they have had very serious 
problems to contend with and they are entitled to great credit for the 
manner in which they have met the strain which has been imposed upon 
them, but I wish to call your attention to the fact that the Federal Reserve 
Bank of Kansas City, like all other banks has had its problems too and its 
rediscount facilities have certainly been of great assistance to the banking 
community and through the banks to the public. The Federal Reserve 
Board is watching the rate situation closely and is anxious to have the rates 
of each Federal reserve bank bear the proper relationship to current rates 
in the'r respective districts. 

I inquired in my previous letter whether you thought a reduction in 
the discount rate of the Federal Reserve Bank of Kansas City would result 
in a lower level of interest rates to the public. I see nothing, however, in 
your letter of Sept. 22 which bears on this inquiry and I will now withdraw 
that question and ask instead whether you think conditions in your State 
will be improved by a reduction in the Federal Reserve Bank rate and I 
would appreciate a frank expression of your views. 

i am informed by the Governor of the Federal Reserve Bank of Kansas 
City that the records of the Omaha Branch will show that no member bank 
has been urged to liquidate rapidly its discount line and that neither the 
head office nor the Branch has ever suggested to a member bank what 
policy it should adopt towards requiring its customers to liquidate. Be- 
tween Oct. 30 1920 and June 30 1921 the member banks in Nebraska have 
reduced their loans from the Federal Reserve Bank by about $25,000,000 
but of this amount approximately $19,000,000 was liquidated by banks in 
Omaha and Lincoln, while the loans of all other member banks in Nebraska 
were reduced only by about $6,300,000. 

Whatever impressions may exist to the contrary, it is a fact that the 
Federal Reserve Board has always been keenly desirous to have Federal 
reserve banks do all they could legitimately to aid the member banks in 
meeting the credit requirements of those engaged in agriculture and the 

aising of live stock. The trouble, however, lies largely in the fact that the 
arger operations in farming and cattle raising are carried on in sections 
where the deposits are seasonal and where the lending ability of the banks 
out of their own resources islimited. Then again, many banks do not like 
to lend their money for as long a term as it is nedeed in cattle raising and in 
certain farming operations. 

The Joint Commission of Congress of Agricultural Inquiry has been for 
some months past investigating thoroughly the credit situation as related 
to the farming and live stock industries and I am informed that its report 
will be made public before very long. I am sure it will be most interesting 
and illuminating and will no doubt contain some constructive suggestions. 

I am sending you with this letter a copy of Bulletin No. 999, entitled 
‘Prices of Farm Products in the United States,’’ recently issued by the 
Department of Agriculture, which contains a great deal of information of 
Vital interest to farmers and to all who live in agricultural States. 

I wish in conclusion to thank you for the letters you have written me and 
to say that I have replied to them in no controversial spirit whatever. 
{ am sure that we have a common purpose and I hope that you will have an 
opportunity sometime of talking with the officers and directors of the 
federal Reserve Bank of Kansas City, who are more directly responsible 
for the policies and operations of the Federal Reserve Bank than the Federal 
Reserve Boardis. Itis difficult for the Board to admonish the officers and 
directors of a Federal reserve bank as to their proper policies and conduct 
as long as complaints are merely general in their nature. It is the earnest 
desire of the Federal Reserve Board that all Federal reserve banks should 
function as they are intended by law and if you will let me know just in 
what respects the Omaha Branch or the Federal Reserve Bank of Kansas 
City is not functioning properly, the information will be appreciated. 

I have sent a copy of this letter to the Chairman of the Board of directors 
of the Federal Reserve Bank of Kansas City, with the request that it be 
ready to the directors at their next meeting. 

Very truly yours, 

A. P. G. HARDING, Gorcrnor. 
Hon. Samuel R. McKelvie, Governor of Nebraska, Lincoln, Nebraska. 


The following is the letter of Gov. MeKelvie, 
prompted the above: 
STATE OF NEBRASKA 
Executive Office—Lincoln 


which 


Sent. 22 1921. 
Hon. W.P.G@. Harding, Governor, Federal Reserve Board, Washington, D.C. 

My dear Governor Harding:—I am greatly obliged to you for the informa- 
tion contained in your letter of Sept. 15. 

The facts which you set out are of such vital importance and suggest 
other leads of even equal or greater importance, that I have called a con- 
ference of the Council of the Nebraska Bankers’ Association and the officials 
of certain Federal and private financing agencies to be held in Omaha at 
7:30 p. m., Sept. 26. The purpose of this conference will be to discu 
these questions in detail and to determine what may he done to effect 





source of reasonabie credit to the farmer at a rate of interest that he can 
afford to pay. I have invited Governor Miller of the Kansas City Federal 
Reserve Bank and Mr. Ramsay, Chairman of the Board of Directors of that 
bank. I wish that you might also be present. 

The facts that you give regarding the rate of interest that is being charged 
by correspondent banks on loans that are rediscounted through the Federal 
Reserve Bank are intensely interesting. [ am not prepared to say that 
these margins have given any unusual profit to the banks that have been 
patronizing the Federal Reserve System, but I do feel that there is some- 
thing radically wrong with a system which requires such wide margins. 
Also, IT am convinced that this and other hampering influences must be 
remedied before the system will bo very useful to agricultural borrowers 
here. 

I am further informed that the banks in this district are not generally 
patronizing the Federal Reserve System. It would seem that if the margins 
indicated in your letter are profitable to the correspondent banks, there 
would be a more general patronage of the Federal Reserve Bank. ‘The 
answer to this seems to be indicated in a telegram that I have just received 
from a member bank at Genoa, Nebraska, as follows: , 

“The Farmers State Bank joined the Federal Reserve Bank two years 
ago and for the past six months has rediscounted 10% interest-bearing 
notes. Our records justify me in saying that we have made no profits 
owing to their changes of rules and rediscount rates.”’ 

I am also informed that certain banks in this territory have, within the 
last sixty days, withdrawn from membership in the Federal Reserve System. 

From information that I have, I am altogether convinced that the Federal 
Reserve System is not functioning as it should in this district. The demands. 
for liquidation were harsh in the extreme, in view of the fact that this is an. 
agricultural region and the borrowers here could not easily conform to the 
same requirements that were imposed upon semi-agricultural or norm- 
agricultural regions. 

In conclusion [ desire to suggest the desirability of a close co-operation 
among all of the agencies that have a controlling influence over the handling 
of Federal Reserve funds in this district. This is not the condition that 
obtains now, and I am sincerely hopeful that something will be done to 
bring it about. May [ anticipate your hearty interest in that direction” 

Very truly yours, 
SAMUEL R. McKELVIE, Governor. 








CRITICISM OF HIGH SALARIES PAID OFFICERS OF 
N. Y. FEDERAL RESERVE BANK AND U.S. 
SHIPPING BOARD. 

The “high” salaries, which it is alleged are paid to efficers 
of the Federal Reserve Bank of New York and members of 
the U. S. Shipping Board were subjected to criticism during 
the debate on tax revision bill in the Senate on Oct. 1. Sena- 
tor Heflin of Alabama (Democrat), who brought up the 
question of Federal Reserve salaries in New York, denounced 
the proposed taxation plans declaring that “the money 
kings . . . are to escape, but the little fellows, strug- 
gling in the common walks of life, . . . are the ones 
you are goimg to load these taxes upon.” He also asserted 
that ‘“‘at a time when economy should be employed and 
practiced by all, and especially by all Government officials, 
we find the Federal Reserve Bank officials of New York 
recklessly raising their salaries, not by the hundreds of dol- 
lars but by the thousands and tens of thousands.’’ These 
increases in New York, he continued, “are unreason- 
able, inexcusable, and indefensible, and while Senators on 
the other side are rising up and asking that a living wage be 
taken away from the poor wage earners of the country, I 
want them to invade Wall Street . . . and seck out 
those who are squandering the people’s money in the high 
salaries of bank clerks and other bank officials.’’ Senator 
Heflin introduced a letter addressed to the Editor of the 
‘‘Manufacturers’ Record” by John Skelton Wilhams, former 
Comptroller of the Currency, showing the increases in 
salaries paid to certain officers of the Federal Reserve Bank 
of New York, and we quote in part his remarks, and the 
debate which followed the submission of Mr. Wilhams’ 
letter to the Senate: 

Now, let me suggest to Senators on the other side a matter where real 
retrenchment and reform are much needed. The Federal Reserve Bank of 
New York is reveling in increased salaries that shock and astound the 
average man. At atime when economy should be employed and practiced 
by all, and especially by all Government officials, we find the Federal 
reserve hank officials of New York recklessly raising their salaries, not by 
the hundreds of dollars but by the thousands and tens of thousands. They 
placed the salary of Benjamin Strong, Governor of the Federal Reserve 
Bank at $30.000 and then raised it to $50,000. Then they raised Vierre-. 
Jay's salary from $15,000 to $30,000. 

They raised FE. R. Kenzel’s salary from $4,000 to $25,000 and they 
raised A. W. Gilbert’s salary from $1,800 to $12,000. ‘They have increased 
(;. L. Harrison’s salary from $4,000 to $22,000. ‘hey have increased 
J. W. Jones's salary from $2,500 to $12,000. I will not read the entire list 
now but will print it in the “Record’’. But listen Senators, the salaries 
paid to about 30 officers by the New York Federal Reserve Bank, exclusive 
of the salaries of other employees, amount to about as much as the combined 
salaries of one-half of the members of the United States Senate, plus the 
salaries of the President and Vice-President of the United States. Here is 
the complete list in a letter written by Hon. Jobn Skelton Williams: 


(From the Manufacturers’ Record, September 22 1921.) 


Amazing Waste of Public Money in Increase of Salaries to Officers and 
Employees of New York Federal Reserve Bank. 
Richmond, Va., September 12 1921. 
Editor Manufacturers’ Record: 

I have your letter of the 10th instant referring to statements made in 
my recent speech.at Augusta, Ga., concerning the extravagant Manageme 
of the Federal Reserve Bank of New York, and asking for further inform 
tion in that connection. 

It is, I believe, entirely true that the management of the Federal Reserve 
Bank of New York has been distinctly extravagant. Despite the reticence 
of the officials in this connection, I think I can give you some facts and 
figures which may be of interest to your readers on this subject. 
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My observation has been that when it suits their purposes to pose 38 
Government institutions the reserve banks are ready enought to fly the 
Federal colors, but when it comes to assuming responsibilities or sharing the 
restrictions which apply to Government agencies there is a change of front 
and they prom proclaim their independence. As is well known, the 
salaries and compensation of all employees of the United States Government 
from the President down, are published. and I see no reason why there 
should be any secrecy as to the salaries or Tee paid to the officers 
and other ne cae of the Federal reserve banks. 

The official reports of the Federal Reserve Board show that in the calen- 
dar year of 1920 the Federal Reserve Bank of New York's pay roll amounted 
to $4,639,273. For the calendar year 1918 the pay roll was $3,104,830, 
an actual increase in pay roll since the close of the war of $1,534,443. 

The actual number officers and employees in 1918 was 2,657. The 
number of employees and officers in 1920 was 2,936, an increase of 279 
employees. In other words, the number of employees increased about 10% 
while the salaries increased about 50%. 

It is also interesting to note that in the years of acute deflation, from 1919 
to 1920, the pay roll of the New York e Bank (see Annual Report 
Federal Reserve Board 1920, p. 272), increased $777 ,309, or from $3,861,964 
in 1919 to $4,639,273 in 1920, although the number of employees on Dec. 31 
1920, was only 2,936 as com with 2,963 a year before. 

Owing to the secretive policy of the Reserve Board concerning some 
matters of public interest which ought to be in the open and above board, 
it is impracticable for me to give you the up-to-date information which you 
desire reunre the salaries of reserve-bank officers and employees, but I 
am su tting for your information and for the information of your readers 
a list which was prepared from information furnished me some time ago 
which I have reason to believe is substantially correct, although I think 
that it prcbanny understates rather than overstates salaries paid at this 
time. , however, it is not entirely correct, it can be readily corrected by 
Reserve Bank authorities. 

List of salaries paid to certain officers of the Federal Reserve Bank of 
New York, indicat increases in salaries from the time of their employ- 
ment to 1920-21. © reserve banks were started in November 1914): 

J. D. Higgins._.. $2,500 to $12. 
JI.W.J 2.500 to 12. 
2,000 to : 

9,000 to 

es 

,500 to 

1,500 to 

1,500 to 

3,000 to 

1,500 to 
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list, which is intended to show the salaries pa 
New Y Bank some months ago. 

draws a salary as large, if not larger, than United 
States Senators, one of them as much as six Senators. The list also shows, 
—_ the best data available, the enormous increases which have been made 


never 
but they are now dra gh as those paid to Cabinet officers. 
The salaries paid to about 30 “‘officers’’ by the New York Federal Reserve 
Bank, exclusive of the salaries of other employees, amount to about as 
much as the combined salaries of one-half the members of the United 
Sates ane. plus the salaries of the President and Vice-President of the 
I am also advised that although Cabinet officers bh officers 
tional examiners in their 


and other 
pha — i $5 Pane ees tae no 1 2 a d 
per , allowances cers and em- 
ma including bank examiners of the Federal reserve , are 
unlimited, and that an inspection of some of the expense accounts of 
the Federal reserve banks would be decidedly edifying to a Congressional 
! es ny if they should be looked into 


think it would also be interesting to the public to be informed as to the 

peymente made by the | Reserve Board and the Federal Reserve 

nks for Baap & * and ‘‘pr da'’ and for the printing and distribut- 

ing of numerous publications waich are gotten out under the auspices of the 

Reserve System, directly or indirectly, and paid for out of public moneys. 

I have reason to believe that the waste in this direction has been enormous. 
JOHN SKELTON WILLIAMS. 

Mr. King: Was that done with the approval of the Federal Reserve 
Board here in Washington? 

Mr. Heflin: Why certainly. The Federal Reserve Board has the 
power to remove the Governor and other officers of the Reserve Bank of 
New York. 

Mr. King: There has been no protest from them? 

Mr. Heflin: Not that I know of. 

Mr. King: Does the Senator know whether corresponding increases have 
been made in the Federal reserve districts? 

Mr. Heflin: I am not sure about that, but I think that the salaries of 
She officers of the other reserve banks have been . But these 
Encreases in New York are unreasonable, inexcusable, and indefensible, and 
while Senators on the other side are rising up and asking that a living wage 
be taken away from the poor wage earners of the country I want them to 
fnvade Wall Street, the wicked source from which comes your campaign 
funds. Go to Wall Street and seek out those who are squandering the 
people's money in the high salaries of bank clerks and other bank officials. 
This bank is under control of the Federal Reserve Board and you are in 
power. You are charged with responsibility for the conduct of every branch 
of the Government and not one of you protest against this conduct per- 
mitted by your Federal Reserve Board. Not one of you protest against the 
conduct of the New York Federal Reserve Bank in raising salaries sky high. 
The next time one of you Republican Senators feel called on to get up here 
and lambast labor, I suggest that you clean up the high-salary scandal at 
the Reserve Bank in New York. 

Mr. Smoot: Mr. President, does the Senator think that a Senator can 
object to the raising of those salaries? What law is there under which a 
Senator could do that or under which any official in the Government itself 
could do it? Those salaries are not fixed by Congress. I was surprised 
to tearn the other day that they had been raised as they have been, but the 
Senator certainly ts not finding fault with Congress? 

Mr. Heflin: Certainly I am. 

Me. Smoot: Why? 

Mr. Heflin: Because you have the power to prevent such extravagant 
and outrageous salaries and you dare not do it. 

Mr. Smoot: That is an easy thing to say, but I do not see by what law 
we have a right to fix those salaries. 

Mr. Heflin: Does the Senator pretend to say to the Senate that he does 
not believe that a law could be passed saying that no Governor of a Federal 
Reserve bank shall receive more than a certain amount? The salary of th 
Governor and other members of the Federal Reserve Board is fixed by law. 
Why should the Governor of the Federal Reserve Bank of New York be per- 
mitted to raise at will its salaries higher and higher? Why should these men 
be given unlimited authority to thus use and misuse the funds of the people 
in raising their own salaries? 

Mr. Smoot: I was asking the Senator if there is any law that Congress 
could enforce to prevent the raising of salaries in the Federal Reserve 
banks in the different districts of the country. Congress does not fix the 
salaries. The Board has the power to fix the salaries, and Congress has no 
power unless there is specific legislation passed by Congress to limit the 
powers of the Federal Board. Those salaries that are being paid in the city 
of New York were never made public until just the other day. | 

Mr. Heflin: Congress has the power to limit these salaries. How long , 
since the Senator knew that these salaries had been so greatly increased ? 
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Mr. Smoot: I think it was about two weeks ago. 

Mr. Heflin: Has the Senator made any protest to the Federal Reserve 
Board ? 

Mr. Smoot: I certainly have. 

Mr. Heflin: What steps has the Senator taken to bring those enormously 
high salaries down? 

Mr. Smoot: It is for the Federal Reserve Board to attend to that. 

Mr. Heflin: And the Senator proposes to leave it to the pleasure and 
sweet will of the Federal Reserve Board? 

Mr. Smoot: The Board is exactly the same as it has been for years past. 
It does not behoove the Senator from Alabama to try to make politics out of 
that at this time and rant about the Republican Party because of action 
that was taken, so far as I know, before the Republican Party was in power. 

Mr. Heflin: Mr. President, I am far from trying to play politics with this 
serious question. It is too important for that. There are some Democrats, 
so called, on the Federal Reserve Board. I criticize and condemn them 
just as I do the Republicans. I play no favorites in may demnd for clean 
apd honest administration of the people's affairs. Let the Republican 
majority provide for an immediate investigation of this whole disgraceful 
affair. The Republican Party is in power. Will the Senator from Utah, 
one of the leaders on the other side, demand an investigation? Will the 
Senator vote for an investigation of the Federal Reserve Bank in New 
York and bring this question of salaries up for consideration, looking to the 
enactment of a law to prevent such unreasonable and outrageous salaries 
from being paid in future. 

Mr. Smoot: I do not think there is any dispute as to the salaries being 
paid: I have not heard of it; and I think there will be an effort made to see 
that those salaries are not paid in the future. 

Mr. Heflin: A question of this magnitude should not be thrown aside 
with the suggestion that the Senator thinks that an effort will or may be 
made some time to prevent the payment of such salaries. We are going 
into the slender purse of the American masses. We are going into that 
daily in the consideration of this tax bill, but the purse-proud plutocrate of 
Wall Street are walking with heads high in air, while the light of Republican 
approval is upon their faces, and yet the Senator from Utah has not chal- 
lenged their right to use the Government's money to increase their salaries 
as they have done. 

Mr. Fletcher: Is the Senator quite confident that even if Congress should 
pass a law providing for a limitation of those salaries there would not be 
found some way to get around it? Recently we passed a deficiency appro- 
priation billl providing for certain sums to go to the Shipping Board and we 
incorporated a provision that no part of that sum should be used to pay the 
compensation of any attorneys unless the contract of employment has been 
approved by the Atotrney General. My understanding is that the General 
Counsel of the Shipping Board instructs the officers of that organization to 
proceed to pay all lawyers engaged for $11,000 a year or less, and to give no 
attention whatever to that provision of the act which requires that the 
Attorney General shall pass upon the question. I do not know what we 
are coming to with a procedure of that sort being indulged in, an act of 
Congress apparently absolutely ignored. 

Furthermore, we gather from the newspapers that recently the Chairman 
of the Shipping Board has found it necessary to engage a financial expert at 
$30,000 a year. So we have now a financial expert at $30,000 a year to 
advise an $84,000 a year Shipping Board and a $95,000 a year board of 
operators, composed of three members, and $100,000 a year staff of lawyers 
how to arrange and manage their financial! affairs. 

Mr. King: May I correct the Senator? One hundred thousand dollars 
will not begin to pay the staff that is employed by Mr. Lasker. 

Mr. Fletcher: I think the Senator is entirely correct, but I wanted to be 
thoroughly within the bounds when I named $100,000 as the amount, and I 
only had in mind the staff here in Washington; not the lawyers engaged in 
various portions of the country besides. Some of these sums are being 
paid out to lawyers engaged to advise other lawyers what their duties are; 
officers and experts are engaged to advise other officers and experts how 
to get along and manage their affairs, at enormous cost and expense. An 
enormous amount of money is paid out for this purpose and the whole thing 
is being made, I think, largely a political machine. 

Then I call attention to the present policy of the Board of taking off ships, 
for instance, where they have been put upon new routes, where they have 
spent money to build up and develop trade, and tying them up and fast 
making a corpse of the American merchant marine. We are gradually 
approaching the time when the American merchant marine, much heralded 
everywhere is becoming merely ‘‘painted ships upon a painted ocean." 








J. HERBERT CASE ON FEDERAL RESERVE SYSTEM 
AND DEVELOPMENT OF FOREIGN TRADE. 


According to J. Herbert Case, Deputy Governor of the 
Federal Reserve Bank of New York, “‘if we are really serious 
about developing our foreign trade, we must follow the ex- 
ample of England” in investing abroad the profits of trade. 

s advice by Mr. Case was preceded by the statement that 
‘“we have new and serious problems facing this country as 
a result of our change from a debtor to a creditor nation.” 
Mr. Case added that “if we are not to permit the balance 
due us to be liquidated by imports of merchandise, it is all 
the more imperative for us to import securities; in other words 
to invest our balances abroad.”’ Declaring that “‘past_war 
conditions confronting the world are indeed serious,” 
Mr. Case added that ‘‘the people of the world are so burdened 
with debt as to raise the question whether the social, econ- 
omic and financial structure can survive unless the impor- 
tant trading nations of the world are ready at once to help 
one another, and above all else to put out of their minds all 
thought of future wars.’”’ Mr. Case in his address, which 
was delivered before the Twelfth Annual Convention of the 
American Manufacturers Export Association in this city on 
Oct. 6, contrasted the present banking system with the old 
and characterized the rigidity of _the latter as its principal 
outstanding defect. Mr. Case stated that “instead of 
rigid credit and rigid currency we now have elastic credit 
and elastic currency’’—the elastic element in our currency, 
he observed, being composed of Federal Reserve notes, the 
volume of these in circulation increasing as the demands for 
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currency increase. When the demands subside he essayed, 
“‘the member banks turn in their surplus notes at the Federal 
Reserve banks in just the same way that a storekeeper 
deposits currency with his bank.” The following is his 
speech in full: , 

Mr. Saunders, the Chairman of your Speakers Committee, is a director 
of the Federal Reserve Bank, and you will recognize, I am sure, how diffi- 
cult it is for one of the officers of an institution to decline to carry out a 
request from one of his directors. Unfortunately for my peace of mind, Mr. 
President, when I asked myself why Mr. Saunders should have asked me to 
talk yo you, the unholy thought occurred to me that Mr. Saunders is among 
other things an authority on compressed air. 

But, seriously, it is a real privilege to meet with a great organization 
like the American Manufacturers Export Association for the purpose of dis- 
cussing a subject of mutual interest namely, our Federal Reserve Banking 
System, which has now been in successful operation nearly seven years. 
While the officers of the Federal Reserve banks have recognized the impor- 
tance of holding meetings from time to time with our bankers for the pur- 
pose of becoming better acquainted and to achieve a mutual understanding 
with them of our joint aims and objects, we also fully appreciate the impor- 
tance of having the workings of the System thoroughly understood by our 
business men who, in the last analysis, create the business for Federal 
Reserve banks as well as for the commercial banks of the country. 

It has been estimated that the annual income of the American people is 
about $70,000,000,000 a year. Perhaps for the purposes of my discussion 
it would be fair to assume that about $60,000,000.000 is income represented 
in production rather than in services as distinct from production. The 
production and distribution of American products represented in this $60.- 
000,000,000 of income constitute an American problem to be solved by our 
producers, merchants and bankers. In a sense, the interests of the pro- 
ducer, the banker, and the consumer are one, and I think it is a fair state- 
ment that all of these groups would welcome that degree of stabilization 
in production and distribution that would insure an orderly marketing of the 
goods produced. The ideal economic condition is one that would insure a 
steady production of raw material, a plentiful supply of labor, adequate 
transportation facilities and an ample supply of credit, all at fair and stable 
cost. Given these four essentials in appropriate amounts, plus a reason- 
able tariff and a tax which the average business man could understand, the 
incidence and amount of which are de?inite, and may be predetermined, and 
your problems would be relatively so simple as to furnish you much time and 
opportunity to further develop your golf game. 

I am not going to discuss the matter of production costs, of labor prob- 
lems, or the subject of distribution or transportation, about which you know 
so much, and I so little, but I would like to ask you to consider with me the 
important matter of providing a.steady, dependable flow of credit, a factor 
which is most essential to a well-balanced business program. [ said a 
moment ago that the annual income of the country represented in pro- 
duction amounts to $60,000,000,000, and it is pertinent that about one-half 
of that amount is always revolving between the producer on the one hand, 
and the consumer on the other; that is, 30 billion dollars worth of stuff is 
partly in process of production, partly stored in warehouses, constituting 
a reserve supply, partly on the shelves of our merchants and manufacturers 
both wholesale and retail, constituting a current supply, and partly in 
transit, being transported by our railroads and motor trucks throughout this 
big country of ours. It is significant to note in this connection that the 
total of all commercial loans in the 30,000 banks in America approximates 
just 30 billion dollars, clearly emphasizing and visualizing the fact that the 
production, transportation and distribution of goods does depend very 
largely on banking credit. But, unfortunately, we do not have that happy 
degree of stabilization to which I just alluded. On the contrary, our 
charts clearly show that we have to reckon periodically with unstable 
conditions which calls for the keenest sort of business judgment and a good 
bit of Dave Harum’s homely philosophy. War, we know from our recent 
experience, disorganizes not only all business but brings about a complete 
disarrangement of the whole social, political and economic structure from 
which it usually takes years of steady patient endeavor to recover. We 
should all like to see it go in the discard forever. It is perfectly clear that 
we cannot have war and then hope to escape its penalties. 

Let us consider but one phase of this disarrangement of the economic 
structure, the effect upon commodity prices. It is perfectly clear now what 
happened in America when our substantial neighbors across the Pond first 
came down to the water's edge and hallooed over to us that they were in 
trouble, that they wanted great quantities of our goods in their emergency, 
and that they might want us to take their paper in payment for some of the 
goods. We wer glad to accommodate them, of course, but that was the 
beginning of inflation. It is axiomatic that if more goods than exist are 
wanted, and wanted quickly, a bidding-up price rapidly follows. This in 
turn usually means temporarily greater profits for the manufacturers, then 
rising labor and material costs, the necessity for more credit, swollen bank 
loans and expanding currency and high prices are well under way, creating 
important economic and banking problems. 

This condition, beginning in 1915, was greatly accentuated after the 
United States entered the war. The Government’s need for goods and 
funds was insistent, and the extent to which certificates of indebtedness and 
Liberty Loan bonds could not be purchased out of current savings, the banks 
either directly or indirectly through loans to their customers, had to absorb. 

The following quotation from the 1919 report of the Federal Reserve 
Bank of New York is worth recalling: 

“Throughout the latter half of the year the supply of most goods has been 
wholly inadequate to the demand: competition in most industries has been 
non-existent; and the insistent demands of a class of buyers without ex- 

jence in prices and determined to satisfy their desires regardless of price 
ave resulted in a selJer’s market. The year closed with the speculative 
demands for credit somewhat decreased but with the demanas of industry. 
at ever increasing price levels, absorbing the credit 1eleased by lessened 
speculation. The credit reservoir was at its lowest point and average 
commodity prices at their highest.’’ 

The effect of all of the foregoing on commodity prices and bank loans 
shows that from a base of 100% in 1915, prices rose to a level of 270% in 
1920, while bank loans more than doubled. 

This situation is now fortunately changing; after the difficulties and dis- 
couragements of a year ago which culminated in the great deciine in com- 
modity and security prices this year, a slowing-up of the crop in commodi- 
ties, and up-turn in security prices, and a better inquiry for certain lines of 
goods, give rise to the expectation of continued improvement. Not a little 
of the encouragement comes from a realization that the unprecedented 
price declines and the losses, the shut-downs, and the unempleyment they 
had occasioned, have all taken place without disarranging the financial 
machinery of the country. 

Now a word as to our new banking system: 

The Federal Reserve banks are patterned somewhat after the Central 
banks of Europe in that they are ‘‘bankers’ banks’’ and do not compete with 
other banks for general business but rather assist them to develop the busi- 
ness and economic resources of the country. The Federal Reserve banks 





therefore do not take moneys at interest on their own account nor do they 
accept bills of exchange, but they do act as a reservoir for the deposit of the 
legal reserves of all member banks, and through rediscounts they mobilize 
and create reserves for member banks and furnish currency to these banks 
as required to permit them to meet the needs of their customers, leaving it 
entirely to the option of the member bank as to the form of credit the re- 
discount shall take, whether deposits or notes. Like Topsy, the Federal 
Reserve System has had a remarkable growth and it is undeniably a for- 
tunate thing for this country that the system could be so promptly set up 
and established in good working order when the great conflagration abroad 
broke out, because in addition to the requirements of our own people we 
were called upon to assist in financing the imperative needs of a large part of 
Europe. That the new banking system responded nobly to this demand is 
now a matter of history, but it is worth remembering that following Amer- 
ica’s entrance into the war, the needs fo our own Government alone called 
for the flotation within a comparatively short space of time of upwards of 
20 billions of Government securities. To effect a successful distribution of 
these securities without a breakdown of our banking machinery would be 
an achievement for any banking system. 


Any one at all familiar with our old defective banking systce must recog- 
nize its inadequacy for so large a task. The principal outstanding defect 
that existed in the old system may be summarized in one word, “rigidity—’ 
we had in that system: 

t. A lack of elastic credit and currency. 

2. Immobility of reserves in Central Reserve Cities preventing their 
proper use in times of trouble. 

3. A lack of centralization and means of effective cooperation on the 
part of banks to protect their own and public interests in times of stress. 

4. A cumbersome exchange and transfer system. 

5. A de’ective machinery for handling Government finances. 

The pu*pose of Congress in enacting new banking legislation, as stated 
in the title of the Federal Reserve Act, was to provide for the establish- 
ment of Federal Reserve banks to furnish an elastic currency, to afford 
means of rediscounting commercial paper, to establish a more effective 
supervis on of banking in the United States and for other purposes. The 
outstan ling change that was brought about by the new system may be 
summarized in two words, Strength and Flexibility. 


The Federal Reserve banks arein reality great financial sorvice organiza- 
tions and were organized only after several years of painstaking study here 
and abroad by the so-called Aldrich Commission. You will recall the painful 
times of 1907, when we had what has come to be known as a currenty panic. 
Our experience in the last two or three years has convinced us that in so far 
as the troubles of 1907 were attributed to a shortage of currency, they 
need not recur under the new system. Indeed, it was the currency panic of 
1907 that caused the nation to awaken to the fact that we were the victims 
of an obsolete inelastic system that could not and would not stand up under 
great strain. The Federal Reserve System introduced a new factor of 
safety into our currency and into American banking. Let me be more 
exolicit and consider how the outstanding defects of the old banking system 
have been relieved or eliminated under the new Federal Reserve System. 

In the first place we have substituted for the old disintegrated every-man- 
for-himself and every-bank for-itself system a genuinely cooperativo or- 
ganization of the banks. I need not dwellin a gathering such as this upon 
the advantages which accrue through organization. You see, in your daily 
affairs how much better a group can function than can the individuals 
composing it acting separately. As I understand it, group action is the 
very purpose behind your own organization. In the Federal Reserve Sys- 
tem there are now upwards of 9,500 banks, in number about one-third of 
the banks in the country, but measured by their resources much in excess of 
that proportion or, say, 70%. AU of the national banks and many of the 
larger State banks and trust companies are members of the System, but I 
should add that of the non-members many are not eligible for membership 
because their capital and surplus do not come up to the minimum for 
national banks, which is the standard prescribed in the Federal Reserve Act. 

Instead of decentralized reserves under the old system the reserves of all 
member banks are now merged in 12 reservoirs, represen‘ed by the 12 
Federal reserve banks in the 12 Federal reserve districts. The picture 
which I would like to present to you is that of 12 water systems, each with its 
own supply, but connected with one another by huge aqueducts through 
which water may be pipe from a reservoir where the level is high to any other 
reservoir where the levelislow. In the difficult times of 1920 oar own bank 
in New York at certain seasons of the year was a lender to other Federal 
reserve banks, where the level of their reserves was low; a1d at other times 
in the year, when the level fell in New York, our reservoir was repleaished 
by borrowing from other Federal reserve banks, where the level was higher. 

Instead of rigid credit and rigid currency we now have elastie credit and 
elastic currency. Under the new system, the reserves of member banks are 
kept solely with the Federal reserve banks. ‘These reserves constitute the 
bulk of the deposits of the Federal reserve banks where they are maintained 
in liquid form though they may be relent to member banks for short periods. 
The procedure of a Reserve Bank loan is simply this: When a member | 
bank requires additional reserves or currency to meet the expanding needs 
of its customers it brings to the Federal reserve banks for rediseount prime 
commercial paper approaching maturity, which it has heretofore discounted 
for its customers. Orit may make its loans at the Federal reserve banks om 
its own notes secured by such paper or Government seeurities. So, limited 
only by the moderate reserve requirements that the reserve banks them- 
selves must observe, credit strains are relieved and member banks are 
permitted to meet the increased or exceptional requirements of their cus- 
tomers. , 

The expansion in loans and the lowering of the reserve ratio called fer the 
application of higher interest rates. The 7% rate which prevailed during a 
part of 1920 and 1921 was a natural sequence to the extraordinary credit 
demands which then prevailed and the Federal Reserve Bank in ite circular 
of June 1 1920 announcing the 7% rate then effective stated that the action 
had been taken ‘‘in order that bankers, their customers and the public 
generally may find in the discount rato of this bank a reflection of existing 
credit conditions. ”’ 


Now as tocurrency. The elastic element in our currency is composed of 
Federal reserve notes, a creation of the Federal Reserve Act and without 
precedent in this country before the Act was passed. Unlike national bank 
notes or the Government’s own greenbacks and silver certificates, the volume 
of Federal reserve notes in circulation is instantly responsive to the currency 
requirements of the country. ‘They are obligations of the Government and 
find their way into circulation through the mechanism of the Federal Reserve 
bank which must maintain a reserve of at least 40% of gold against them. 
A member bank secures Federal reserve notes from the Federal reserve 
banks in exactly the same way that an individual secures currency from his 
ewn bank. The procedure is most simple. A member bank draws a 
check against its deposit and if its deposit is inadqeuate it may borrow from 
the Federal reserve bank thus refreshing its reserve, using paper of the sort 
to which | have already referred. ‘Thus the volume of Federal reserve notes 
in circulation increases as the demands for currency increase. When these 
demands subside the member banks turn{in their surplus notes at the 
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¥ederal reserve banks in just the same way that a storekeeper deposits 
currency with his bank. As member banks deposits increase beyond their 
legal reserve requirements they are used to pay off loans at the Federal 
reserve bank. The reason why the member banks are inclined to turn in 
their surplus notes to the Federal reserve banks at the earliest possible 
moment, is because notes in their own vaults are of no value to them. 
They cannot be counted as reserve; yet by returning them to the Reserve 
bank they may be used to reduce loans upon which the banks are paying 
interest. At this time after allowing for the legal reserves against deposist 
the Federal Reserve Bank of New York has a reserve of gold again-t its 
notes in circulation amounting to 135%. 

I spoke of a fourth defect in the old system, namely the cumbersome 
method of collecting checks and of transferring funds. Only a few years 
ago a man in Chicago having a bill to pay in New York would usually buy 
New York exchange in just the same way as a New York merchant buys 
London exchange in the course of overseas trade. Under the Federal Re- 
serve System checks drawn upon all of its members and upon all non-member 
banks, except in a few of the Southern States, are collectible at par. Thusa 
merchant may receive full and immediate credit for checks drawn upon banks 
in remote parts of the country, subject only to a charge which approximates 
the interest on the rnoney during the time when the check is in process of 
collection. On the average the time taken in collecting checks has been 
reduced one-half, thereby in itself providing a great saving to the mer- 
chants of the country. 

A very large proportion of all the checks circulating in the country is 
handied by the Federal reserve banks. In 1920 the 12 reserve banks 
handled for collection 447 .000.000 checks. having a value of $157,000,000,- 
000. At the Federal Reserve Bank of New York it requires a force of about 
400 persons to carry on the New York bank's share in this work. On the 
average they handle about 275,000 checks a day and on some days many 
more. Jhe work goes on day and night with three shifts of employees. 
Checks are received from the banks through a special station of the post 
office established in the Reserve Bank, and are then sorted, recorded and 
sent on to their destinations, to other reserve banks, local clearing houses or 
individual banks, as the case may be. In spite of the great volume of 
checks handled differences seldom amount to more than a few cents on a 
day's transaction. 

A service closely allied to 
funds over the private wires 
of member banks. ‘This is especially important to business men having 
establ shments in widely separated parts of the country. Under the Keserve 
System domestic shipments of gold and currency for the purpose of settling 
balances have been almost wholly eliminated. The medium through which 
balances are settled between Federal Reserve districts is the gold settlement 
fund containing at present about $415,000,000. It is lodged with the 
‘Treasurer of the United States and constitutes a part of the gold reserves of 
the 12 Federal Reserve banks. ‘The portion of the fund which each Reserve 
Bank owns changes each business day, and those changes are recorded 
on the books of the bank and noted by the Federal Reserve Board. The 
volume of settlements of all kinds made through the fund averages nearly 
$300,000,000 a day, and in the course of the year amounts to an immense 
sum. If a merchant in New York wishes to make a payment of, say 
$50,000 in San Francisco on a certain day, the payment is accomplished 
about as follows: His bank would charge his account and at the same time 
instruct the New York Federal Reserve Bank to telegraph the San Francisco 
Reserve Bank to place $50,000 to the credit of the San Francisco merchant 
in his own bank. The New York member bank is charged $50,000 on the 
books of the Reserve Bank and $50,000 in the gold settlement fund passes 
from the ownership of the New York Reserve Bank to that of the San 
Francisco Reserve Bank, which credits or pays the local San Francisco 
hank. Thus the transaction is completed. Usually such transactions are 
for large sums; to make a large number of small transfers which might 
equally well have been made by check, would clog unduly the private wire 
system of the reserve banks and hamper the efficiency of the service’ 

For the year 1920 such transfers were made in the number of more than 
147,000 and the amount transferred reached the immense total of $17.- 
N09 000,000. 

Now, a word or two as to our export trade. ‘The World War enormou:ly 
stimulated our productive capacity. (The output of goods for the twelve 
months ended July 1 1920, was undoubtedly the largest in any similar space 
of time in the history of our country). Asa result of the development of our 
larger capacity for foreign trade, manufacturers and bankers alike established 
foreign offices and agencies to facilitate the handling of the business. ‘This 
raises a question as to whether we did not confuse world need with world 
demand. The simple facts are that the World War has left the European 
nations staggering under debt with a maladjustment between industrics, 
and so serious a depreciation in the foreign exchanges that, whether or not 
we like it, world readiustment undoubtedly contemplates a temporarily 
diminished volume of commercial intercourse. Part of the trouble with 
prevailing prices in America comes from the inability of the rest of the world 
10 buy rather than from any lack of credit facilities. 

We have new and serious problems facing this country as 
our change from a debtor to a creditor nation. ‘T'o all practical DUrPOSCs, 
w® are now the only free gold market inthe world. During the ten pre-war 
years (1904-1913) our average annual export balance approximated $500.- 
900,960. ‘This excess of exports was just about enourh to pay interest 
foreign-held American securities and to pay for banking, insurance, and 
shipping services. 

At presenti, the situation is reversed, and the world owes the United States 
approxima‘ely an equivalent sum annually, chiefly for interest on borrow- 
ings in this country. Meantime, we are reducing our dependence upon 
foreign countries for banking, insurance and shipping charges 

The three chief methods by which balances due us may be 

Gold shipments, 
imports of merchandise, or 
Our investment in securities of foreign countries. 

if we are really serious about developing our foreign trade, we must follow 
the example of England—the great creditor nation of past years. Great 
Britain invested abroad the profits of her trade. According to estimates 
made in 1910, the total outside investments of the United Kingdom were 
£3,653 ,000,000—-a substantial nest-egg for an emergency. During the 
ten pre-war years (1904-1913) Great Britain had annually an average 
import balance of £145,000,000, or not so much more than ovr average 
annual export balance during the same period. 

The United States, now the creditor nation, must do as England did. 
If we are not to permit the balance due us to be liquidated by imports of 
merchandise, it is all the more imperative for us to import securities: in 
other words, to invest our balances abroad. ‘Those most closely interested 
in export trade should be leaders in this movement, and themselves invest 
a portion of their profits in foreign countries. 

One of the important British bank reviews recently pointed out the truth 
when it said: 


“In considering the manifold difficulties now obstructing world trade. 


the collection of checks is the transferring of 
of the Federal Reserve System for the benefit 
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the value of international cooperation must not be underestimated: never- 
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theless. there is a pronounced feeling that the theories of the situation 
have already been correctly diagnosed. and that only by a general applica- 
tion of these agreed principles can real improvement be effected. 

“Each country must, to a great extent, work out its own salvation, for 
the richer nations can only assist the poorer by helping them to help them- 
selves and by avoiding such obstructive actions as the erection of tariff 
barriers and the adoption of other similarly narrow and short-sighted 
policies.”’ 

Post-war conditions confronting the world are indeed serious. The 
people of the world are so burdened with debt as to raise the question 
whether the social, economic, and financia) structure can survive unless the 
important trading nations of the world are ready at once to help one another 
and above all else to put out of their minds all thought of future wars. 
President Harding has pointed the way by calling the conference for the 
limitation of armaments. I sincerely trust that the conference may do 
much in furthering this program and that out of its deliberations may come 
some workable plan that all nations may subscribe to. Under the cir- 
cumstances we have been discussing it appears to me to offer the one major 
hope for the world’s reconstruction. 








REDUCTION IN RATES OF PHILADELPHIA AND 
MINNEAPOLIS FEDERAL RESERVE BANKS. 

On the 5th inst. the Federal Reserve Bank of Philadel] phia 
reduced its rediscount rate on all classes of paper and for 
all maturities from 514 to 5%, thus following the action two 
weeks ago of the Federal Reserve banks of New York and 
Boston, noted in our issue of Sept. 24, page 1306. 

On the 6th inst. the Federal Reserve Bank of Minneapolis. 
which was the only one of the Reserve banks which had 
still adhered to a61%% rate, reduced the rate on commercial 
paper, trade acceptances and agricultural paper from 6'% 
to6%. The rate of 6%, which hadapplied on papersecured 
by Treasury notes and certificates of indebtedness, and 
hankers’ acceptances, continues unchanged. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 

institutions were admitied to the Federal 

in the week ending Sept. 50: 


The following 
Reserve System 


Total 
Distria No. 6— Capital. Surplus. Resources. 
The Greenville Banking Co., Greenville,Ga_ $65,000 £100,000 $571,205 
Morgan County Bank, Madison, Ga_.- ENCE 180.363 
Rhine Banking Co., Rhine, Ga____-_. : te shane O8 186 
District No. 12— 
Bank of Commerce, Oregon City, OCre___.- 100,000 26.000 = 1.064.959 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 

The Federal Reserve Board has granted permis-ion to 
the following institutions to exercise trust powers: 


The First National Bank of Attleboro, Mass. 
The Metropolitan National Bank, New York, N. Y. 








JOHN WANAMAKER'S PROPOSALS FOR REFUNDING 

OM LIBERTY BONDS TO STIMULATE BUSINESS. 

A suggestion that in order to revive the confidence of 
the people the Government “take in at par all Liberty 
bonds, except those in the hands of speculators, and apply 
them as payments on new issues of long-term Government 
bonds, to run thirty, sixty and ninety years, at interest at 
6%.” was made by John Wanamaker last week in a discus- 
sion of measures for bringing about a revival of business 
and remedying the employment situation. As to the atti- 
tude of the bankers toward Mr. Wanamaker’s proposals, 
the “Wall Street Journal” of Sept. 2S said: 





Bankers strongly oppose John Wanamuker’s suggestion to refund out- 
standing Liberty bonds into thirty, sixty and ninety-year issues with a 


coupon rate of 6°, as a means of solving unemployment problem. 

“Nothing whatever should be done about Liberty bonds,’’ said a leading 
banker. when asked about Mr. Wanamaker’s plan. ‘*‘The weak holder, the 
man who really needs help, has sold his Liberties. These securities are 
now held by people who do not need help. To raise the interest rate now, 
would be in the nature of a Government dole, not to the unemployed, but 
to the emplovers. 

“T don’t know w better calculated to arouse the just resent- 
ment of unemploved than such a move. 

“liberty Bonds were issued at a low rate. People who bought them 
knew the rate was low; there was no trick in offering them. The Govern- 
ment has in no breken faith with holders. The agreement as stated in 
the bond should be and will be fulfilled to the ] 


letter. 
“A suggestion to 
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help the poor by giving something to the investor will 
people.”’ 
said, ad | oe 


raising 


not uppeal to man) 

Another banker 
ployment problem by 
legislation. 

“The gradual], solving itself. In the last 
analysis unemployment is the result of difference of opinion about wages, 
between employer and employed, or the unemployed. There is not a manu- 
facturer, or merchant, including Mr. Wanamaker, who would not employ 
more help if the product of labor could be sold at a reasonable profit. 
And few manufacturers are likely to be persuaded to increase their opera- 
tions if they must sell their goods at « loss.” 
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With regard to Mr. Wanamaker’s suggestions. we take 
the following from the New York “Tribune” of September 
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He gave details of his proposal, after asserting that he believes that one 
of the greatest business revivals the country has ever known awaits it in 
the near future. 

“T have more faith in America to-day and more expectation for the 
future,” he said, in this connection, “‘than at any time in my sixty years 
as a merchant.’ 

Bond Situation Distressing. 

Outlining his plan for Government financial aid for the public, Mr. 
Wanamaker said: 

“The Liberty bond situation to-day is one of the most discouraging 
phases of our economics facing the public, and especially is it distressing 
to persons of limited means. They gave freely of their savings for Liberty 
bonds during the war, many giving all they had, on the supposition that 
‘with the Government behind the bonds they could not lose on them. Yet 
to-day Liberty bonds are selling 15% below par. 

‘‘Naturally, a resulting loss of faith has had a very appreciable effect on 
business, and coincidentally on employment. Many persons are facing the 
future in fear and trepidation. 

“It seems to me that the sanest plan that the Government could follow 
at present to revive the confidence of the people and show them that their 
Government is behind them would be to take in at par all Liberty bonds, 
except those in the hands of speculators, and to apply them as payments on 
new issues of long-term Government bonds to run thirty, sixty and ninety 
years at interest at 6%. 

Would Stimulate Buying. 

“This plan is similar to that of Jay Cook during the reconstruction days 
following the Civil War, who issued thirty-vear bonds at 7%. These soon 
became in such great demand that for a time they sold at $186, or nearly 
double their par value. 

“It seems to me that this would have a tremendously beneficial effect 
on business, as it would renew public confidence, stimulate buying and he 
an incentive to begin improvements immediately instead of maintaining a 
possibly disastrous policy of watchful waiting. A great increase in employ- 
ment, of course, would follow. 

‘Such a plan also would permit the Government to take down many of 
the war taxes which are oppres-ing business and the public, and these should 
be removed immediately. It is actually a criminal offense to sell many 
necessities to the public without a war tax, and this has a deterrent effect 
on buying. 

‘Even though time and expediency were largely responsible, the fact re- 
mains that it was government management which had the most to do with 
putting up prices during the war. Now the Government should do every- 
thing in its power to restore business conditions to normal and to aid the 
unemployed to a means of livelihood..’’ 


Need Faith 


Mr. Wanamaker then went into another phase of business conditions 
and unemployment—the timidity shown by many business men in making 
improvements on their property at this time. 

*‘Each man who can should do what he can to improve business and give 
work to men and women instead of saying what his neighbor should do,” 
he declared. “If ten men should get together now and each agree to 
spend $100,000 in improving his property, that would mean $1,000,000 and 
many more jobs for men now idle. Also a man can make good contracts if 
he agrees to go ahead with improvements now for the sake of relieving un- 
employment. 

“some one has to lead in such a movement. I might agree to put three 
more stories on this building if others would join me in this movement, 
and it would help good times along. 

“It is largely a question of faith—of faith in America. 

“Do you see that gray building across Ninth Street? A. T. Stewart, 
New York’s foremost merchant of his day, built it fifty years ago, and it 
has never been surpassed in facilities for storekeeping. Even our new 
iuilding, twice as large, built as late as 1906, is not an improvement, al- 
though constructed on the same general lines. 

“Well, Stewart made that store the greatest in America. He started it in 
the gloomy reconstruction days after the Civil War and he never let his 
faith go down for a moment. 

“There will be plenty of work for all if we show our faith. not by relax- 
ing our efforts, holding back in fear, putting on blue glasses, and keeping 
our money in our pockets, but by making needed improvements, starting to 
build and rebuild, buy and sell—putting to work our energies, our brains, 
our money ; everything we have—for the good of the country. 

‘‘How can any one be a pessimist about this country? Why, even France 
and England and Germany—all harder hit by the war than we—are putting 
us to shame in taking off their coats and getting to work.”’ 


in America. 





I’, (. MUNSON REPORTS IMPROVED CONDITIONS IN 
MIDDLE WEST. 


‘rank ©. Munson, President of the Munson Steamship 
lines, who recently returned from a three weeks’ trip in 
the Middle West, where he studied business conditions in 
the interior in relation to foreign trade, found a decidedly 
more Cheerful feeling prevailing there, according to a state- 
ment by him, made public Sept. 24, in which he says: 

The agricultural communities and the small industrial towns, like those 
in Wisconsin which I visited, have now reached the turning point to im- 
provement. There are many evidences of activity and moderate prosperity 
and a distinct feeling of growth in these directions. These conditions are 
naturally reflected in the business situation in the large cities. In Chicago, 
for instance, the atmosphere is much clearer than it was a few months ago. 

some relief has come to the agricultural areas through rising grain 
prices, and the banks are making marked progress in liquidating their loans 
in the farming communities. 

The Middle West, with the home situation improved, is renewing its in- 
terest in foreign trade. Many Middle Western business men seem aston- 
ished at the rapid shrinkage in the volume of our country’s exports. They 
feel that the banking communtiy has gone too far in its restriction of 
international credits and that with huge gold holdings now in existence 
in this country the United States is in a position to take a much Jarger 
place in international finance than it now occupies. They say that whereas 
formerly certain of the large banks may have been lacking somewhat in 
conservatism, they now appear to have traveled entirely too far in the 
other direction. They point out that although England and Germany rank 
far below the United States in credit resources, they are going ahead at the 
present time, extending long-term credits, using discrimination, of course, 


but with the result that the American exporters are losing ground in all 
directions. 





British business men are supporting their merchant marine in every way. 
They are wielding their buying power for the benefit of British vessels by 
specifying that all cargoes they import be carried in British-owned ships. 
I found out in Chicago that American packers who are shipping meat from 
the Argentine are being forced to comply with these demands. American 
business men might well take a leaf from the Englishman’s book. 

Two of the most important indexes to conditions in agriculture and the 
industries closely concerned with it are the meat packing and the farm 
machinery industries. I regarded it as an encouraging sign when I learned 
that the packers, for the first time in many months, feel that their feet are 
on firmer ground and that they are headed in the direction of better times. 

L. F. Swift, President of Swift & Company, expressed this opinion. He 
told me that although there might be a month or two yet of fairly diffi- 
eult going, all indications pointed to better times in the meat industry 
than have existed for a year or eighteen months. 

The farm machinery industry is another good index, and Cyrus F. Me- 
Cormick, Chairman of the Board of International Harvester Corporation, 
assured me that while conditions of depression still prevailed in this in- 
dustry there were clear indications of a business upturn in the next few 
months. He said that his company was doing a fair business in Europe, 
although conditions in South America were not so favorable. 

Both of these men are conservative and careful thinkers, and the optimism 
thev cautiously expressed may be regarded as significant. 








TAX REVISION BILL IN SENATE. 

An agreement upon a tentative tax revision program by 
Republican Senate leaders as a result of a series of confer- 
ences on Oct. 6, was reported in the Washington press dis- 
patches of that date, which stated that as a result the belief 
was held by the leaders that the threatened break in the 
Senate party lines would be averted and that the proposals 
would likewise prove acceptable to the Republicans in the 
House. The New York “Times” account from Washington 


in reporting the proposals agreed upon on the 6th inst., said: 

As the result of several conferences last night and to-day a compromise 
program upon the Tax bill has been decided upon, which President Harding 
approved to-day. 

The leading features of the program for changes in the tax bill are as 
follows: 

Increase of the maximum surtax rate from 32°;, as carried in the Senate 
bill, to 50% and reduction of the surtax rates on incomes from $6,000 to 
&50.000, 1 to 2°7 on the average below the rates in the Senate bill. 

Retention of a capital stock tax as in the House bill, but repeajed in the 
Senate measure. 

Repeal of all transportation taxes at the end of the present calendar year. 
The Senate bill retained freight and passenger taxes, this year, with the 
rate cutin half. The House bill repealed all these taxes.. 

Increase of the tax on alcohol or whisky withdrawn from bond for medici- 
nal or other purposes from $2 40 to $4. 

Repeal of the majority of the ‘‘nuisance’’ 
yet settled. 

Other important changes are under discussion, but definite terms have not 
been concluded. These relate to corporation and inheritance taxes. 

The progressive group is inclined to favor a graduated corporation tax 
which would impose a 10% tax on net incomes of $50,000 and a 15% tax 
on net incomes of corporations in excess of $50,000. 

Another proposal is to increase from 25 to 40% as a maximum the tax 
on all estates of $10,000,000 or more. 

Senator Penrose and his associates are only waiting the completion of the 
program of the progressives to place their suggestions before the Finance 
Committee. He assured the spokesman for the group that he would accept 
the program and hoped that the compromise would make it possible to pass 
the tax bill without further delay. The Finance Committee will meet to- 
morrow to discuss the suggestions, which are likely to be offered as Com- 
mittee amendments to the bill. 

The formation of the new group is credited to Senator McCormick, who 
objected to the trend of the bi-partisan agricultural bloc and took action to 
bring together some of the members to consider other methods. 


It was stated yestercay that estate tax rates would be 
inereased to a maximum of 50°7 over the present 25%, the 
highest rates to apply in the case of estates valued at $100.- 
000.000 or more. The rates between 25 and 40 would be 
graduated. 

On the 5th inst. it was stated in the Washington press 
dispatches that the tangle in Congress over tax revision 
legislation had been given the attention of the Administra- 
tion on that day at a succession of conferences between 
President Harding and Senate and House leaders. It was 
further said: 

What position the President may take regarding substitution of a sales tax 
for the miscellaneous excises in the pending bil! was not disclosed, those 


who saw Mr. Harding declaring that he was keeping an open mind on the 
subject for the present. 

In a statement emphasizing the faci that the pending 
measure was merely of a temporary and emergency charac- 

’ ‘“ ° . ‘ Vane ry a . = 
ter, Senator Smoot, Chairman of the Senate Finance Com 
mittee, declared that further revenue legislation ought to be 
enacted as soon as possible. From his statement as given In 
the “Journal of Commerce” of the 5th inst., we take the 
following: 

As Chairman of the Finance Committee, I am keeping an open mind, 1 
am entirely willing to listen and have been listening to the suggestions 
brought forward. I may or may not have something to say in the debate. 
{ think I ought to approach these things with an open mind for the best 
interest of the public. — 

When I talk I intend to refer to one thing. That is that this is not 
necessarily a permanent measure for all time. While it is true that the 
Republicans had a nominal majlrity in the Senate in the last Congress, they 
had no co-operation or support in the Executive department, and were 
unable to advance any constructive legislation in the domain of revenue 
matters or any others. It is very clear that the first practical opportunity 
the Republican Party has had to function in this connection has been since 
March 4, a comparatively brief period. In my opinion, during this period 
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of less than one year a very remarkable record of brilliant achievement has 
been accomplished, ending with the limitation of armament conference 
soon to be held. ' 

The revenue revision bill was just one month before the Finance Com- 
mittee when it was reported to the Senate, and then within a few days 
of its being reported it was taken up for consideration and is now to all 
intents and purposes the unfinished business of the Senate. Certainly 
there has been no delay and any talk of delay shows a decided misappre- 
hension as to the facts. 

The bill will pass the Senate before the end of October, and it will be con- 
curred in by the conference with a frame work substantially as originally 
agreed upon. 

Excise Tazes. 

People must not make the mistake that a change in excise taxes means 
anything more than ashuffling of the cards. If thereis an insistent demand 
that transportation taxes be abolished it simply means that they can easily 
be eliminated, but the money must be made up by the Government through 
some less objectionable form of direct taxation, for the change does not 
strike at the structure of the bill. 

But it is important to remember that this bill is to meet an emergency 
and must be passed speedily, and we can hardly avoid following methods 
with which the people are accustomed and which the people are accustomed 
and used to. It must not be forgotten that for another taxable year, or 
as soon as possible, further revenue revision ought to be considered and 
epacted. In the meanwhile the effort is being made to reduce certain taxes 
like excess profits taxes, which are admittedly injurious to business and work 
a hardship, and to alleviate conditions wherever possible, at the same time 
securing revenue for the Government. 

I believe there are many sources of revenue and methods of taxation that 
ought to be considered at an early date by the Congress, and I intend to 
address the Senate on this particular subject. I hope to show how this 
system of direct taxation can be treated with radical innovations, with 
beneficial results, but there is no use to advance novel or untried sugges- 
tions of taxation at a time when promptness of action of some kind is the 
slogan. 

Just as soon 4s the bill becomes a Jaw I hope to submit to the considera- 
tion of some tribunal, either a special taxation committee or the committees 
of the House and Senate—Finance Committee and Ways and Means Com- 
mittee—the Treasury Department and the authorities throughout the coun- 
try connected with institutions of learning and business forces who havé 
written on tax matters, a number of suggestions that may be fruitful. 

In the meantime we have only one thing to do—get the country out of 
the depth into which it has been plunged and restore business and industrial 
activity and employment and correct inconveniences as much as possible. 


In another item to-day we refer to the Smoot taxation 
proposals submitted on Sept. 30. On the 6th inst., it was 
stated that the Republican leaders in framing the new tax 
program referred to above, had rejected the Smoot plan, 
and that active fight for the sales plan on the floor of the 
Senate was promised. Besides the Smoot amendments, of 
the 30th, Senator Simmons on the same day offered a pro- 
gram providing for: 

A graduated income tax on corporations, ranging from 122 to 25% in 
lieu of the excess profits tax. 

Restoration of the income surtax rates to a maximum of 52% 
In excess of $500,000. 

Repeal of the transportation taxes on freight, passenger and Pullman 
accommodations. 

Retention of the corporation capital stock tax. 

Repeal of the $2,000 exemption allowed corporations. 


That individual exemptions be confined to incomes below $20,000. 
Slight reductions in the normal rates on incomes below $20,000. 


Senator Simmons, according to the Washington press 
advices, told the Senate that if there could be an agreement 
for an equitable readjustment of the taxes so that the several 
groups of taxpayers would be on a parity as proposed in the 
Democratic program he personally would be willing to give 
serious consideration to a manufacturers’ sale or consump- 
tion tax, properly safeguarded, as a substitute for all of the 
miscellaneous taxes imposed under the present law. 

In reporting that comparatively little progress on the bill 
had been made on Monday last, the 3rd inst., an outline of 
the day’s action was furnished as follows in the dispatches 


The most important committee amendments reached, those proposing 
a tax of 15% on corporations and increasing exemptions to heads of families 
having net incomes of less than $5,000 and on account of dependents, were 
passed over fer the second time. 

Committee amendments argreed to include those requiring individual 
having a gross income of $5,000 a year to make a return, regardless of the 
amount of the net income, and permitting the taxpayer to make a reduc- 
tion for debts ascertained to be worthless and charged off within a taxable 
year. 

Several amendments were proposed from the floor. Senator King, 
Democrat of Utah, offered a substitute for his previous surtax amendment 
under which the maximum rate would be 40% on that portion of the income 
in excess of $70,000. The rate on the first $2,000 of net income would be 
2%; that on the next $1,000 3%; that on the next $1,000 4%, with an in- 
crease of 1% for each additional $1,000 up to $8,000. Then the rate 
would be increased 1% for each additional $2,000. 

Senator Lodge proposed that deductions be allowed to corporations for 
rents received from buildings of any character to the extent of 6% “of the 
fair market value of such buildings and the land on which they stand.” 

Repeal of the freight, passenger and Pullman taxes was proposed by 
Senator Harris, Democrat of Georgia, who also gave notice that he would 
offer an amendment proposing that where income is derived from the labor 
or personal service of the individual taxpayer, the rate on the first $4 000 
Should be 2%, and that on the second $4,000 4%. 

Under another amendment agreed on earnings of corporations accumu- 
lated before Mar. 1 1913, will not be taxable in the hands of stockholders 
of such corporations unless and until such stockholders sell their holdings 


According to the ‘Journal of Commerce” dividends 
earned by corporations prior to March 1 1913, and retained 
by them will not be taxable under the income tax provisions 
of the revenue laws when finally distributed if Congress 


on incomes 








agrees to an amendment proposed by Senator Kellogg of 
Minnesota and approved by the Senate Finance Committee. 
on the 3rd inst. The paper quoted said: 

Senator Kellogg urged that in all cases earnings that could be shown to 
have been earned prior to March 1 1913, either in cases of liquidation or 
partial liquidation of the corporation, should be allowed to be distributed to 
the stockholders free of taxation. 

Experts attached to the Finance Committee proposed that the stock 
owned by the holder on March 1 1913, should be the basis in all cases for 
determining gain and loss, and in the case of liquidation or partial liquida- 
tion of the corporation, stockholders getting an amount in excess of the 
cost of value on that date, should pay a tax on such excess in the year the 
liquidation occurs. 

Senator Kellogg pointed out that the lumber companies involved were 
more in the nature of close corporations with few stockholders, and the 
latter fee] that the value of their stock as of March 1 1913. did not fairly 
reflect the capital and surplus of the corporations. The experts met this 
claim by charging that in such cases the Treasury Department could 
investigate, and upon finding the facts to be as stated make the proper 
allowances. 

A compromise has been effected. In no case will earnings of a corpora- 
tion accumulated prior to March 1 1913 be taxable in the hands of stock- 
holders, and such stockholders will not have to pay a tax on any profits 
unless selling the stock. Under the provision as reported to the Senate, 
if amounts received out of the earnings accumulated prior to March 1 1913 
exceeded the market value of the stock on that date, a tax would have to 
be paid on the difference if the accumulations are distributed. 


On the 4th inst. several amendments to the bill, designed 
to stimulate construction of homes were proposed by Senator 
Calder, of New York, head of a Senate Committee which 
investigated building conditions. One amendment would 
provide that profits from the sale of dwellings between 
Jan. 1 1922 and Jan. 1 1927 shall be exempt from taxation 
if used in constructing other dwellings within one year after 
the sale. Another would provide that taxpayers shall be 
allowed an exemption up to $2,000 on money received as 
interest on funds loaned for building or purchasing dwellings. 
Senator Reed attacked the proposal to reduce the maximum 
income surtax rate from 65% to 32%, declaring the argu- 
ment that this would keep the rich from evading taxes 
through investment in tax-free securities was ‘‘a subterfuge’’ 
that would not stand the test of analysis. On the 6th inst. 
an amendment to the bill, designed to bring in some revenue 
from tax exempt securities was proposed by Senator Walsh 
(Democrat), Massachusetts. Under it all estates valued 
at more than $50,000 would pay, in addition to the present 
estate taxes 15% on that portion of the estate represented 
by tax free securities. Under another amendment by Senator 
Walsh, gifts other than for charity, educational and religious 
purposes and to the United States or sub-divisions for political 
purposes would be taxed at a sliding rate, beginning at 1% 
on $20,000 and ending at $25°, on $10,000,000. 

A report embodying minority views of the Senate Finance 
Committee on the bill was submitted on Oct. 5 by the fol- 
lowing Democratic members: Senators Simmons, John Sharp 
Williams, Jones of Nex Mexico, Gerry, Reed and Walsh. 
Senator La Follette filed at the same time separate minority 
views in which he expressed himself as ‘“‘in general accord 
with the economic sections of the report of the minority in 
so far as they criticise the proposals of the majority to reduce 
the super-taxes upon large individual incomes, to repeal the 
excess profits tax and the capital stock tax, to retain the 
transportation taxes, and to greatly exaggerate the existing 
disparity between corporation and individual and partnership 
taxes.’”’ Senator La Follette also said: 

I feel, however, that the recommendations and proposed amendments 
of the minority will do little more than palliate some of the monstrous 
iniquities of this bill, without curing any of its fundamental evils. 

The correct title of the proposed bill [H. R. 8245] should be ‘‘An Act to 
Untax Wealth and Penalize Industry and Enterprise.-”’ 

One single principle dominates the entire bill, to lift the burden of war 
costs and Government extravagances from the backs of individuals and 
corporations of great wealth and transfer this burden to those whose indus- 
try and productivity is essential! to the nation’s prosperity. Not only are 
the super-taxes upon the incomes of multi-millionaires cut in half, and the 
taxes upon the profiteering of corporations abolished, but new loopholes 
are provided by which, in the future, American capitalists can more and 
more completely escape taxation. 

I shall not at this time attempt to deal with all the errors and evils of our 
fiscal system. In the course of the consideration of the bill by the Senate. 
I shall, however, take occasion to point out some of the more glaring and 
indefensible defects and demonstrate that if these evils and abuses are 
corrected and proper measures adopted it would be easily possible to raise 


the burden from productive industry and individual enterprise and at the 
same time greatly reduce the taxes upon the individual. 

The minority report, signed by Senator Simmons, in stat- 
ing that the bill affords no present relief, said: 

There is nothing to be gained by the forced and inconsiderate enactment 
of the present bill. The bill affords no relief to the country. There will 
be no reductions effective during this calendar year—nine months after 
the advent to full power of the party which promised immediate relief from 
oppressive taxes. Practically every change in the rates or repeal of present 
taxes is postponed until Jan. 1 1922, and the reductions made after Jan 1 
1922 are to be accomplished through promised cust in expenditures that 
may not materialize, with contingent borrowings in that event as well as 
certain borrowings to pay the $170,000,000 estimated to meet savings 
stamp) and Pittman Act redemptions and expenditures. 


We will refer further to this report another week. 
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SENATOR SMOOT’S TAX REVISION PROPOSALS. 


Senator Smoot’s proposal for the levying of a manu- 
facturers’ sales tax of 3% was formally presented to the 
Senate on Sept. 30, in the nature of an amendment to the 
pending tax revision bill. Senator Smoot’s proposals also 
eall for the repeal of the excess profits tax as of Jan. 1 last, 
instead of Jan. 1 next, as proposed by both the House and 
the Senate Finance Commitee, and the retention of the 
sorporation tax at 10%. Senator Smoot would make no 
changes in the present tobacco, liquor and inheritance 
taxes and customs duties. In submiting his amendments 


Senator Smoot said 

My plan for a revision of the taxation system has as its foundation two 
fundamental thoughts: First the raising of the necessary revenue for the 
Treasury Department, and second, a system which is simplified from the 
Treasury viewpoint as well as that of the taxpayer. In other words, I 
have viewed the taxation problem as a business problem from the stand- 
point of all three interested groups—-the Treasury Department, the taxpayer 
and the ultimate bearer of all taxes, the consuming public. 

The public wante to get rid of all these annoying taxes, and they should be 
eliminated for the sole reason, if for no other, that they were resorted to 
only as war-emergency taxes. 

The amendments which I offer provide in substance: 

1. Repeal of the excess profits tax, effective with reference to net income 
of 1921, instead of postponing the repeal until Jan. 1 1922, as provided in the 
House bill. The only result that will follow the imposition of the excess 
profits tax for the year 1921 will be to further burden small or moderate- 
sized business in this country, for the great corporations will have no excess 
profits to tax. By small or moderate-sized business I mean bus ness con- 
cerns that depend not so much on their capital for their prof'ts as they do 
upon the personal efforts of the owners in directing the business. 

I favor this repeal because I believe that in the last election the American 
people expressed their desire to have this obnoxious and unintelligible form 
of taxation immediately abolished. There is every reason why this tax 
should be wiped from the statutes, and I know of no sound reason why it 
should be retained. It was a war necessity, clumsy, unfair, inequitable, 
unscientific, and difficult of administration. Every reason for its repeal 
on Jan. 1 1922 is equally applicable to its repeal as of Jan. 11921. Business 
expected that it would be immediately repealed after March 4 1921, and so 
in figuring prices did not take into consideration any element for the excess 
profits tax. 

2. Repeal of all the various other war taxes—the excise taxes, luxury 
taxes, stamp taxes, capital stock tax, transportation, telegraph and insur- 
ance taxes, the taxes on soft drinks, ice cream, cosmetics, the taxes on 
admissions and dues, and all of the other ‘‘57 varieties’’ of obnoxious, dis- 
criminatory forms of taxation, the repeal of these to be effective on Jan. 1 
1922. I postpone this repeal so as to afford the Treasury Department 
ample time to provide the necessary forms and regulations for the substitute 
measure of which I shall later speak. 

3. Retain the corporation tax at its present rate of 10%. Any higher 
rate of taxation upon corporate income would be unjustified, particularly in 
connection with the repeai of the excess profits tax. The House bill with 
the Senate amendment makes the corporation tax 15% instead of 10%, 
but as the large majority of corporations do not pay the excess profits tax 
a flat 15% tax would mean a 50% increase in taxes for the corporations 
which are least able to bear it. Such an imposition would mean relieving 
the burden of the excess profits tax from one group of corporations, those 
having net income in excess of about 11% of their invested capital and plac- 
ing that burden on cerperations having net income below 11%. 

As my amendments will raise ample revenue with a flat 10% tax on the 
net income of corporatiens, I can perceive no justification for merely trans- 
posing ‘an inequity to a corporation which is least able to bear it. 

4. My amendments contemplate no change in the present tobacco, liquor 
and inheritance taxes and customs duties as provided for under tariff 
tegisiation. 

5. In substitution for the various taxes repealed I provide for a produc- 
tion or sales tax in the following language: 


‘That in addition to all other taxes there shall be levied, assessed, col- 
lected, and paid upon every commodity manufactured or produced, when 
sold, leased, or licensed for consumption or use without further process of 
manufacture, a tax equivalent to 3% of the price for which such com- 
og A is sold, leased or licensed; such tax to be paid by the manufacturer 
or producer.’’ 


It should be noted that as the tax is imposed only when articles are sold 
““ for consumption or use without further process of manufacture,’’ that the 
tax will be non-cumulative in effect and will give the integrated business no 
advantage over the non-integrated business. There will be but one tax. 
If a commodity is sold for consumption or use in a further process of manu- 
facture, no tax will be imposed. For example, coal sold for consumption 
in a boiler will be taxable, but coal sold for the manufacture of coke will 
not be taxable, the coke bearing a tax when sold. Likewise, crude oil sold 
for fuel would be taxable, but if sold to a refinery for the making of gasoline 
or other commodities would not be taxable. 

In order to avoid administrative difficulties with small sales, the bill 
provides for an exemption of all sales of less than $6,000 during one year. 
This will exclude about 1% of the manufactured goods in the country, 
according to the census of manufacturers. It will practically exempt all 
the agricultural products since the average value of products of farms for 
this year has been estimated by the Department of Agriculture at between 
$1,000 and $2,000 but, as most agricultural products would find their way 
into manufactured products, they would be exempt any way under the 
definition of the tax. 

Provision is made for a like tax upon similar imported commodities so 
that there can be no discrimination against American products. 








JUDICIAL OATH ADMINISTERED TO 
WILLIAM H. TAFT. 


With the reconvening of the U. S. Supreme Court for the 
fall term, on Oct. 3, the judicial oath was administered to 
William Howard Taft, the new Chief Justice of the United 
States. The oath was administered by Joseph McKenna, 
Senior Associate Justice. The appointment of Mr. Taft 
on June 30 last, as Chief Justice to succeed the late Edward 
D. White, was referred to in these columns, July 2, page 28; 
July 9, page 140, and July 16, page 250. In stating that the 


oath of the 3rd inst. was supplemental to the Constitutional 





oath administered to Mr. Taft on July 11, the press dis- 
patches from Washington on Oct. 3, added: 

The administration of the judicial oath, the final step in the induction 
of a new Chief Justice, was attended by the traditional ceremony of the 
nation’s highest tribunal. The oath binds the Chief Justice ‘‘to administer 
ps ema respect to persons and do equal rights toe the poor and 
the . 

The Chief Justice and the Associate Justices at the cenclusion of these 
ceremonies followed the custom established years age and went to the 
White House to pay their respects to the President. The President received 
the Justices in the Presidential section of the White House. 








PRESIDENT HARDING ASKS GOVERNORS AND 
MAYORS TO ADOPT RECOMMENDATIONS OF 
NATIONAL UNEMPLOY MENT CONFERENCE 


Co-operation of governors and mayors throughout the 
country in carrying into effect the recommendations of the 
National Conference on Unemployment, made in its pre- 
liminary report Sept. 30, was urged by President Harding 
in a public statement issued on Oct. 3. The conference 
President Harding said in his statement, had demonstrated 
that an unusual volume of unemployment exists and that, 
pending the recuperation of trade, the situation could not be 
met, ‘‘in due regard to our obligations and necessities, with- 
out a much more than usual organization throughout those 
States and municipalities where unemployment has reached 
considerable proportions.”’ 

Simultaneously with the issuance of the President’s 
statement, Secretary of Commerce Hoover, who in accord- 
ance with the President’s designation has been the guiding 
spirit in the efforts to relieve unemployment, announced 
that messages had been received from mayors of several 
cities stating that the work of forming organizations repre- 
sentative of all elements of the communities, as requested by 
the conference, already had been undertaken. The Presi- 


dent’s statement on Oct. 3 was as follows: 

The conference which I recently summoned to Washington to advise as to 
the unemployment situation has demonstrated that an unusual volume of 
unemployment exists and that, pending the recuperation of trade, the 
situation cannot be met, in due regard to our obligations and necessities, 
without a much more than usual organization throughout those States and 
municipalities where unemployment has reached considerable proportions. 

The conference has recommended a plan of organization which has had the 
support of commercial, manufacturing, professional and labor representa- 
tives of the country. It is highly necessary that more accurate knowledge 
should be had, through such organization, of the volume and necessities of 
the unemployed. It is essential that the co-opertaion of all sections of 
each community should be brought into action behind such organization to 
provide work and assistance that we may pass through the coming winter 
without great suffering and distress. It is of national importance that 
every community should at once undertake such organization in order that 
the nation may be protected as a whole. 

Moreover, the thorough commitment to such a task is sure to start a 
thousand activities which will add to our common welfare. 

I, therefore, appeal to the Governors and Mayors of the nation that they 
should take the steps recommended by the conference. 

In order that there may be unity of action by all the forces which may be 
brought to bear, whether governmental or private, the unemployment 
conference is establishing an agency in Washington through which appro- 
priate coordination can be promoted, and through which reports on progress 
and suggestions may be given general circulation and cooperation. ! 
trust this agency will be supported in this endeavor. 

WARREN G. HARDING. 


The preliminary report of the National Conference on 
Unemployment, to which the President referred, is quoted at 
length under another heading in these columns to-day. 








EMERGENCY PROGRAM ADOPTED BY NATIONAL 
UNEMPLOYMENT CONFERENCE. 


The National Conference on Unemployment called by 
President Harding at Washington adopted an emergency 
relief program on Sept. 30, embodying the recommendations 
and composite views of the several committees which had 
been appointed to study various phases of the unem- 
ployment situation. 

The problem of meeting the emergency, said the report 
submitted to the conference by Henry M. Robinson, chair- 
man of the organization committee, is primarily a community 
problem, and the responsibility for leadership, therefore, 
rested with the Mayor and “should be immediately assumed 
by him.’”’ A committee representing the various elements 
jn the community should be organized, the report added, to 
develop and carry through a community plan for meeting 
the emergency, using existing agencies and local groups as 
far as possible. The conference, after adopting the report, 
adjourned until Oct. 11, when it will consider a permanent 
unemployment policy and suggestions for the return of 
business and commerce to normal. Meanwhile, its com- 
mittees are working on details of these subjects. Particular 
reference was made by the conference to the connection be- 
tween prices and the solution of the country’s economic 
questions. ‘During the period of drastic economic readjust- 
ment through which we are now passing,”’ the emergency 
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program pony “the ‘eoniininl efforts of any one to profit 
beyond the requirements of safe business practice or economic 
consistency should be condemned. One of the important 
obstacles to a resumpcion of normal business activity will be 
removed as prices reach replacement values in terms of 
efficient producing and distributing cost plus reasonable 
profit. We therefore strongly urge all manufacturers and 
wholesalers who may not yet have adopted this policy to do 
so, but it is essential to the success of these measures when put 
into effect that retail prices shall promptly and fairly reflect 
the price adjustment of the producer, manufacturer and the 
wholesaler. When these principles have been recognized 
and the recommendations complied with, we are confident 
that the publie will increase their purchases, thereby increas- 
ing the operations of the mills, factories and transportation 
companies and consequently reducing the number of un- 
employed.” The report stated that “the conference finds 
that there are, from various estimates, from 3,500,000 to 
5,900,000 unemployed, as shown by pay rolls, while some 
statisticians find as many as 5,535,000, and there is a much 
greater number dependent upon them. There has been an 
improvement, but pending general trade revival! this cannot 
be met without definite and positive organization of the 
ecountry.”’ 


The report in considerable part is as follows: 


The problem of meeting the emergency of unemployment is primarily 
a community problem. The responsibility fo Jeadership is with the 
Mayor and should be immediately assumed by him. 

The basis of organization should he an emergency committee representing 
the various elements in the ccmmunity. This committee should develop 
and carry through a community plan for meeting the emergency, using 
existing agencies and loca] groups as far as practicable. One immediate step 
should be to coordinate and establish efficient public employment agencies 
and to register all those desiring work. It should co-ordinate the work of the 
various charitable institutions. Registration for relief should be entirely 
separate from that for employment. 

The personnel of the employment agencies should be selected with con- 
sideration to fitness only and should be directed to find the right job for 
the right man and should actively canvass and organize the community for 
opportunities for employment. The registry for employment should be 
surrounded with safeguards and should give priority in employment t 
residents. Employers should give preference to the emgerency employment 
agencies. 

The emergency committee should regularly publish the numbers depend- 
ent upon them for emplcyment and relief, that the community may be ap- 
prised of its responsibility. Begging and uncordinated solicitation of funds 
should be prevented. 

Private houses, hotels, offices, etc., can contribute to the situation by 
doing their repairs, cleaning and alterations during the winter instead cf 
waiting until spring when employment will be more plentiful. 

Public construction, is better than relief. The municipalities should ex- 
pand their school, street, sewage and repair work and public building to the 
fullest possible volume compatible with the existing circumstances. That 
existing circumstances are favorable is indicated by the fact that over 
$700,000,000 of municipal bonds the largest amount in history, have been 
sold in 1921. Of these $106,000,000 were sold by 333 municipalities in 
August. Municipalities should give short-time employment the same as 
other employers. , 

The Governor should unite all state agencies for support of the mayors 
and, as the superior officer, should insist upon the responsibility of city 
officials, should do everything compatible with circumstances in expedition 
of construction of roads, State buildings, &c. 

The Federal authorities, including the Federal Reserve banks, should 
expedite the construction of public buildings and public works covered by 
existing appropriations. 

A Congressional appropriation for roads, together with State appropria- 
tions amounting to many tens of millions of dollars, already made in expec- 
tation of and dependence on Federal aid, would make available a large 
amount of employment. 

The conference under existing circumstances, notwithstanding various 
opinions as to the character of the legislation and the necessity for economy. 
recommends Congressional action in the present situation in order that work 
may go forward. 

The greatest arrangement for immediate relief of unemployment is in the 
construction industry, which has been artificially restricted during and since 
the war. We are short more than a million homes; al! kinds of building 
and construction are far behind National necessity. The Senate Com- 
mittee on Reconstruction and Production, in March of this year, estimated 
the total construction shortage in the country at between ten and twenty 
billion dollars. 

Considering all branches of the construction industries, more than two 
million people could be employed if construction were resumed. Undue 
cost and malignant combinations have made proper expansion impossible 
and contributed largely to this unemployment situation. In some places 
these matters have been cleaned up. In other places they have not and are 
an affront to public decency. In some places these things have not existed. 
In others costs have been adjusted. Some materials have been reduced in 
price as much as can be expected. 

Where conditions have been righted construction should proceed, but 
there still is a need of community action in provision of capita] on terms 
that will encourage home building. Where the costs are still above the 
other economic levels of the community there should be searching inquiry 
and action in the situation. We recommend that the Governors summon 
representative committees with the co-operation of the mayors or otherwise 
as they may determine to (a) determine facts, (b) to organize committee 
action in securing adjustments in cost, including removal of freight dis- 
criminations and clean-out campaigns against combinations, restrictions of 
effort and unsound practices where they exist, to the end that building may 
be fully resumed. 

Manufacturers can contribute to relieve the present acute unemploy- 
ment situation by: 

(a) Part-time work, through reduced time or rotation of jobs. (}) As 
far as possible manufacturing for stock. (c) Taking advantage of the 
present opportunity to do as much plant construction, repairs and cle abing 
up as is possible, with the consequent transfer of many employees to othe 
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than their regular work. (d) Reteaiien of the number of hours of labor 
per day. (e) The reduction of the work week to a lower number of days 
during the present period of industrial depression. (f) That employees 
and employers co-operate in putting these recommendations into effect. 

A number of employers have already, in whole or in part, inaugurated the 
recommendations herein set forth. and for this they are to be commended, 

and it is earnestly urged upon those employers who have not done so to 
put same into use, wherever practicable, at the earliest possible opportunity . 

'g) Specific methods for solution of our economic problems will be effective 
only in so far as they are applied in a spirit of patriotic patience on the part 
of all our people.’’ 








U. 8. CHAMBER OF COMMERCE 
TO AID IN’ RELIEVING 
SAMUEL GOMPERS 


With the adoption by the 


URGES BUSINESS 
UNEMPLOY MENT 

ON LABOR AID. 
National Conference on Un- 
employment of an emergency program on Sept. 30, spokes- 
men of both organized labor and capital came forward on 
Oct. 1 with statements approving the measures embodied in 
the program and expressing desire to cooperate in carrying 
them into effect. In an appeal to the business men and 
Chambers of Commerce of the country to actively support 
the program , Joseph H. Defrees, President of the Chamber of 
Commerce of the United States, declared that ‘‘business has 
a great responsibility in the situation; it must furnish em- 
ployment.’” Samuel Gompers, President of the American 
Federation of Labor, in a formal statement, expressed his 
confidence that “the trade union movement in each com- 
munity will join energetically in the effort to assist in the task 
of providing work for the thousands who are idle.’’ Both 
Mr. Defrees and Mr. Gompers are members of the Confer- 
ence and assisted in drafting the emergency program. 

Mr. Defrees called upon the business men to offer the 
mayors in their communities immediate assistance in order 
to speed up the establishment of employment committees on 
a national basis. ‘“‘The situation cannot be met without 
proper organization,” he said. ‘‘It is primarily a community 
problem. ‘The local business man, through his organization 
and individually, should make every effort to meet the si- 
uation in his city. The existing unemployment presents a 
real problem, which must have immediate attention.”’ 
American labor, Mr. Gompers declared, would give its 
‘‘whole-hearted support’”’ to the emergency program, which 
he said, provided an opportunity for the cooperative action 
of all the agencies and institutions in each community to 
bring relief to the unemployed. ‘‘Labor’” he said, ‘‘will 
indorse every constructive feature of the report which the 
unemployment conference has adopted. Beyond question 
America can solve the problem of unemployment if it under- 
takes the work in earnest. If mayors, commuinties, emplov- 
ers, manufacturers, dealers of all kinds and our people 
generally, will undertake to put into effect the conference 
recommendations with the same earnest spirit in which they 
were formulated and adopted, it seems certain that a tre- 
mendous impetus will be given toward eliminating the great 
and pressing problems of the unemployed. 








REFUSAL OF ORGANIZED LABOR TO COME DOWN 
TO REASONABLE WAGES THE CHIEF OBSTACLE 
TO INDUSTRIAL REVIVAL SAYS SEN. NELSON. 


The attitude of organized labor with respect to wage 
reductions has done more than any other one factor to retard 
the revival of industry is the view of Senator Nelson of 
Minnesota. Under the leadership of Samuel Gompers 
organized labor has sought to uphold the economic fallacy 
that “it is better to resist (wage cuts) and lose, than not to 
resist at all.”” Ina speech on the Floor of the Senate dealing 
with the new tax revision bill Senator Nelson on Oct. 1, 
declared that there would not be many men idle in this coun- 
try to-day, “‘if union labor would come down to a reasonable 
figure in conformity with what is occuring in other lines of 
business and in other directions.’’ Until we reach a lower 
level of prices in connection with union labor said Senator 
Nelson, and until we get more effective service, it is hopefless 
to expect a complete and fair revival of the industries and the 
prosperity of this country. Senator Nelson’s speech was 
quoted at length in Washington dispatches to the N. Y. 
‘“Times”’ as follows: 


Senator Nelson of Minnesota in a speech on the tax bill in the Senate 
to-day put the blame for the prevailing industrial depression and unemploy- 
ment on organized labor and its leaders. The latter, he said, were advising 
strikes rather than submission to reduced wages, and this tended to keep 
the business world constantly disturbed. 

Mr. Nelson charged that building operations were halted because work- 
men declined to adapt their wage scale to the present situation. He held 
that there would not be many idle men in this country to-day if union labor 
would accept reduced wages in conformity with reducions that are being 
made in the cost of manufactured articles. In his opinion there would be 
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no real revival of the industries and prosperity of the country until effective | 


service was obtainable and workmen accepted reduced pay. 

‘What is retarding building operations to-day in this country?’’ asked 
Senator Nelson, discussing the provision in the tax bill to exempt interest 
to the extent of $500 on building and loan investments. ‘It is nothing in 
the world other than the labor situation. Union labor insists on wartime 
wages, with the result that the only ones who build in these times of high 
cost of labor are those who are actually driven as a matter of necessity to do 
so. 

“If the men engaged in the building trades, the carpenters, the brick- 
layers; the masons and the plasterers, would come down to reasonable and 
fair wages, we would see the greatest building boom that has ever been 
experienced in this country, and there would not be an idle mechanic in 
the building trades to-day. Where, however, bricklayers, masons and other 
artisans are asking for $1 to $1 50 per hour, although in many instances 
they refuse to do the maximum work they ought to do, they are retarding 
building in this country. 

‘‘Myy opinion is there is nothing that so retards industrial revival in this 
country to-day as the attitude of organized labor in refusing to come down 
to reasonable wages and a reasonable basis of employment. All over the 
United States we are suffering because of that situation. 

‘In the case of railroad transportation the railroads are unable to reduce 
the rates because of the high cost of operation arising from excessive wages 
which their operatives demand on the same scale that they were accustomed 
to receive during the war, during the administration of Mr. McAdoo as 
Director General.” 


Senator Nelson said continued high freight rates would mean failure of | 


industry to revive and continued handicap on the farmers. 

“T was told by the junior Senator from New York, Mr. Calder, that brick- 
layers in the city of New York were asking $14 a day for eight hours’ work,” 
added Senator Nelson. ‘‘We all know that the unions do not allow men to 
do the maximum amount of work, but they are only allowed to lay so many 
bricks a day, or to do so much work along other lines a day, and no more. 

“If we could get labor and the building trades ar fair and reasonable 
wages and men would exert themselves as they did in the old times, you 
would see the greatest building boom that you have ever seen in this coun- 
try. Iam a friend of the laboring man, but these men are themselves to 
blame if there is any lack of employment.”’ 

Senator Nelson advised employees in the building trades to come down 
to $4 or $5 a day instead of charging 310 to $15. He also urged railroad 
employees who are threatening the country with a strike to come down tc 
reasonable wages. He said the farmer had had to submit to lower figures. 
Farm labor also had come down. 

‘‘But how is it in reference to the operators of our railroads?” he asked. 
“They have not come down, and when Judge Landis the other day made 
a reasonable reduction for the building trades in Chicago—I though it was 
very moderate and reasonable—-yet they protested and threatened to strike. 
Under such conditions, if they find themselves in a state of idleness they 
are themselves to blame. 

‘There would not be many idle men in this country to-day if union labor 
would come down to a reasonable figure in conformity with what is occurring 
in other lines of business and in other directions; and until we reach a 
lower leve) of prices in connection with union labor, until we get more 
effective service, it is hopeless to see a complete and fair revival of the 
industries and the prosperity of this country. 

“I am aware of the fact that I may be stepping on the toes of some of these 
gentlemen, the leaders of these labor organizations; but, Mr. President, 
[ am getting to be an old man, I do not expect to be with you very long, and 
for that reason, if for nothing else, I feel at liberty to express my honest 
convictions. I trust that the convictions I have expressed may permeate 
throughout the whole country and that union labor all over the country wil! 
take heed. 


‘We are now threatened with a railroad strike. They have taken the 
vote, and they are posing as ready to take the whole country by the thrvat 
again, as they were at the time the Adamson law prevailed. 

“I am getting tired of these strike threats. I do not know but that it 
would be a good thing for the country if these railroad men should start 2 
strike. Let the people of this country unders‘and once for all what these 
men mean by their striking. Let the people realize that they will be 
deprived of their food supply, their fuel and everything else. If the employ- 
ees ever embark on such a strike, leading to such results, I venture the pre- 
diction that the American people will rise in their might and wipe them 
from the face of the earth. 

“We cannot tolerate in this country a Government or a rule stronger 
than the people of the United States. We cannot afford a government 
within a government. We cannot afford to let any people take our country 
by the throat and say: ‘You must do as we want or we will destroy every- 
thing in this country. We will hold up the entire transportation system 
of the country, deprive the cities and counties and towns of their food, their 
fuel supply and everything else, unless you do as we want.’ 

“It is time, Mr. President, that we taught these men a lesson that they 
are not bigger than the Government of the United States."’ 








AMERICAN LEGION TO ASSIST IN EFFORTS TO 
SECURE WORK FOR UNEMPLOYED EX-SERVICE MEN. 

Following a special meeting at Indianapolis on Sepi. 30 
announcement was made by the American Legion that it 
would assist in endeavoring to obtain work for all ex-service 
men who are out of employment. The conference, which 
was called by Commander John G. Emery, was attended by 
national officers and members of a committee which had 
been appointed to investigate unemployment among meim- 
bers of the legion. Data gathered by the committee and 
presented at the meeting showed it was said, that approxi- 
mately 900,000 veterans were out of work two weeks preced- 
ing the date of the meeting. It was shown that 21.5, of 
the ex-service men were unemployed and that those em- 
ployed had experienced an average cut in wages of $2.57 
since the war. President Harding was notified of the 
decision of the Legion and instructions for taking care of the 
jobless World War veterans were sent to the 11,000 legion 
posts. The instructions to the posts asked that every «ffort 


be made to secure employment “for our buddies and sev (hat | 


they have food and shelter.’’ 
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TEXT OF GRAIN FUTURES BILL AS SIGNED BY 


PRESIDENT HARDING. 

The Capper-Tincher bill for regulating trading on grain 
exchanges was signed by President Harding, as we indicated 
August 27, page 906, on Aug. 24. While the newly enacted 
law taxes both contracts for the sale of grain for future 
delivery and options for such contracts and provides for the 
regulation of boards of trade, the intention is merely to reach 
speculative and illegitimate transactions, and there are 
express provisions in the Act to that effeet. For instance 
no tax is imposed “‘where such contracts are made by or 
through a member of a board of trade which has been 
designated by the Secretary of Agriculture as a ‘contract 
market’.’””?’ As we announced in an earlier issue of the 
“Chronicle’’, the bill passed the House on May 13 while the 
Senate passed the bill on Aug. 9. With the changes made 
to the bill in the Senate the measure went to conference: 
agreement was reached by the Senate and House conferees 
on Aug. 15, when the Senate substitute was agreed to with 
some minor changes. The conference report was adopted 

23 by a vote of 341 to 9 while the 
Senate agreed to it on the same date without a record vote. 
In the discussions on the bill in the House on Aug. 23, 
Representative Tincher said: 

I think every member who has followed the bill will agree that the only 
changes made in the Senate are changes in the language, that the gentle- 
man from Pennsylvania (Mr. Kelly) called attention to. As the bill passed 
the House it authorized the Secretary of Agricuituroe to designate places 
as market places and required the Exchange to file an application in which 
they would include limitations upon trading. In the Senate they had con- 
siderable discussion over that proposition, and, of course, the difficulty of 
that proposition is apparent to any one. One season of the year limitation 
in transactions in grain is reasonable, and at another season of the year it 
would pe unreasonable. In one year certain limitations would be reason- 
able and another year it would be unreasonable. It was deemed best by 
the friends of the measure to give the Secretary of Agriculture the power to 
prevent manipulations. The question of the definition of the manipulation 
of the market came up. I attended the hearings in the Senate and che 
debate on the floor of the Senate, and J finally agreed to these changes on 
this theory. that so long as there was no legal definition of manipulation, the 
Secretary of Agriculture had the power to require rules and regulations on 
the part of the Exchange to prevent manipulation of prices, and, perhaps. 
we could not afford to complain of the fact that there was no definition of 
manipulation. 

As the pill passed the House it empowers the Secretary of Agriculture 
alone to cancel the designation or license of the market place on the findipg 
of certain facts. That provision in the bill occasioned most of the opposi- 
tion by what we term “the ultra conservatives of the House.”’ 

They said it was putting too much power in one man, and that was the 
opposition and accounted for at least 50 of the 59 votes that were cas 
against the bill when we passed it before. The Senate Committee hekf 
extensive hearings on that proposition and finally agreed to compose the 
Commission of the Secretary of Agriculture, the Secretary of Commeree, 
and the Attorney-General to pass on the facts as presented py the Secretary 
of Agriculture before they would cancel or take away from marketing places 
the designation as a marketing placc. : 

From my standpoint, having been an advocate of controlling the Bs- 
changes, it did not strengthen the bill, but it strengthened the bill in so far 
as getting support for it is concerned, and I want to pass the legislation. |! 
hold to the theory that this legislation should have been passed a quarter 
of a century ago; that it would have been passed and that the grain marke! s 
would not have been manipulated by gamblers for a quarter of a century 
had it not been for the fact that there were two elements fighting the legisl: - 
tion—one element that was against any regulation and one element that was 
so drastic that it wanted legislation that no American Congress could be prc- 
vailed upon to agree to. I will say frankly that the sentiment seemed to be 
that they did not want to put too much power in the hands of one man. 
Everybody said so long as Mr. Wallace is Secretary of Agriculture we would 
be perfectly satisfied, but they cited instances where Secretaries of Agricul- 
ture have been more or less drastic, and they wanted this safeguard, and I 
wanted the bill, and I agreed to that change in the bill, which I am sure does 
not destroy its effectiveness. Iam satisfied that the Secretary of Commerce 
or the Attorney-General at the present time would not question the good 
judgment of the Secretary of Agriculture, if he decided that the market was 
being manipulated and asked to take a license or designation away from that 
market, and I suppose it is fair to presume that condition will remain. At 
least tnert are two sides to that proposition, and I am one man who can 
always agree that the other fellow has some right to his opinion. 

It will have no effect whatever on produce exchanges, or on any board of 
trade that wants to do a legitimate business, such as the representatives of 
the several boards of trade represented before the Committee on Agriculture, 
that they wanted to engage in. It will not close up or have any effect 
upon such exchanges. Since the bill passed the Senate I have notice inter- 
views from the different representatives of the exchanges that appeared 
before our Committee in the House and they say that with this change 
taking away from one man the power to absolutely cancel their right to do 
business, they will function under the bill. 


Representative Haugen had the following to say in the 
House on Aug. 23 in regard to the bill: 


Certainly then, and that by inserting the words ‘‘or the cornering of grain”’ 
will accomplish exactly what was sought to accomplish by the language 
stricken from the bill; that the Secretary, under Section 5 is given authority 
to reject applications for designation unless the governing board provide 
for the prevention of the manipulations of prices or the cornering of any 
grain. The cornering of grain can, of course, only be accomplished by the 
buying of large quantities. Hence, it seems clear that it is in the power of 
the Secretary to prescribe limitations. ‘The Commission provided for in 
Section 6 (a) is given the power to suspend or revoke the designation upon a 
showing that such board of trade has failed or is failing to comply with the 
above requirements or is not enforcing its rules of government made a 
condition of its designation as set forth in Section 5, which conditions are 
a: stated in paragraph (d) of Section 5 that it provide for the prevention 
of the manipulation of prices or the cornering of grain. Hence the Com- 


‘ mission will have the power to suspend and revoke designations upon a 
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showing that such board of trade permite the buying and selling of unlimited 
quantities of grain, resulting in the manipulation of prices or the cornering 
of any grain. 


It was announced on Aug. 28 that Secretary of Agricul- 
ture Henry C. Wallace would not take any steps toward the 
enforcement of the Grain Futures Act for at least a month. 
Press dispatches from Washington also said: 


He has found that Congress failed to provide funds for the administration 
of the new law, and ke will submit an estimate of the expense to Congress 
when it reconvenes Sept. 21. It was said at the Department that in the 
meantime the Act will be referred te the Solicitor of the Department for 
preparation of a tentative draft of regulations, which will be laid before the 
Secretary and will be ready fer promulgation when Congress makes the 
necessary appropriation to carry the Act into effect. 


We also quote the following from the Chicago ‘“‘Post’’ of 
Aug. 25: 


® Signing of the Oapper-Tincher grain marketing taw by President Harding 
brought a flood of inquiries to-day to grain exchanges as to whether con- 
tracts for future deliveries must be closed out before the measure becomes 
effective. 

‘The new law,” said Secretary John R. Mauff of the Chicago Board of 
Trade in a statement replying to the inquiries, ‘recognizes the legality of 
futures trading. It provides regulations for grain exchanges under a 
commission composed of the Secretary of Agriculture, Secretary of Com- 
merce and the Attorney-General! of the United States. It provides that co- 
operative bodies that become members of exchanges must assume the same 
financial responsibilities as other members. Neither the tax nor the penal- 
ties of the law are to be imposed until after four months. 

‘‘It is unfortunate that critics of the exchanges have spread reports that 
the new law is to eliminate futures trading. The economic value of con- 
tracts for future delivery has been recognized in this law."’ 


The following is the text of the bill as finally adopted by 
Congress and signed by President Harding: 


Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled. 

That this Act shall be known by the short title of ‘The Future Trading 
Act.”’ 

Sec. 2. That for the purposes of this Act “‘contract of sale’ shall be held 
to include sales, agreements of sale, and agreements to sell. That the word 
‘“‘person’’ shall be construed to import the plural or singular and shall include 
individuals, assoclations, partnerships, corporations and trusts. That the 
word “grain” shall be construed to mean wheat, corn, oats, barley, rye, 
flax, and sorghum. The term ‘‘future delivery,’’ as used herein, shall not 
include any sale of cash grain for deferred shipment or delivery. The words 
‘“‘board of trade” shall be held to include and mean any exchange or asso- 
ciation, whether incorporated or unincorporated, of persons who shall be 
engaged in the business of buying or selling grain or receiving the same 
for sale on consignment. The act, omission or failure of any official, agent. 
or other person acting for any individual, association, partnership, corp- 
oration, or trust within the scope of his employment or office shall be deemed 
the act, omission, or failure of such individual, association, partnership, 
corporation, or trust, as well as of such official, agent, or other person. 

Sec. 3. That in addition to the taxes now imposed by law there is hereby 
levied a tax amounting to 20 cents per bushe! on each bushel involved therein, 
whether the actual commodity is intended to be delivered or only nominally 
referred te, upon each and every privilege or option for a contract either of 
purchase or sale of grain, intending hereby to tax only the transactions 
known to the trade as ‘privileges,’ ‘“‘bids,’’ ‘“‘offers,"’ ‘‘puts and calls,”’ 
“Indemnities,"’ or ‘‘up and downs."' 

Sec. 4. That in addition to the taxes now imposed by law there is hereby 
levied a tax of 20 cents a bushel on every bushel involved therein, upon 
each centract of sale of grain for future delivery except— 

(a) Where the seller is at the time of the making of such contract the 
owner of the actual physical property covered thereby, or is grower thereof, 
or in case either party to the contract is the owner or renter of land on which 
the same is to be grown, or is an association of such owners, or growers of 
grain, or of such owners or renters of land: or 

(b) Where such contracts are made by or through a member of a board 
of trade which has been designated by the Secretary of Agriculture as a 
“contract market,’’ as hereinafter provided , and if such contract is evidenced 
by a memorandum in writing which shows the date, the parties to such 
contract and their addresses, the property covered and its price, and the 
terms of delivery, and provided that each board member shall keep such 
memorandum for a period of three years from the date thereof, or for 
longer period if the Secretary of Agriculture shall so direct, which record 
shall at all times be open to the inspection of any representative of the 
United States Department of Agriculture or the United States Department 
of Justice. 

Sec. 5. That the Secretary of Agriculture is hereby authorized and directed 
to designate boards of trade as ‘‘contract markets’*when, and only when, 
such boards of trade comply with the following conditions and requirements: 

(a) When located at a terminal market upon which cash grain is sold in 
sufficient volumes and under such conditions as fairly to reflect the general 
value of the grain and the difference in value between the various grades of 
grain, and having recognized official weighing and inspection service. 

(b) When the governing board thereof provides for the making and filing 
by the board or any member thereof, as the Secretary of Agriculture may 
direct, of reports in accordance with the rules and regulations, and in such 
manner and form and at such times as may be prescribed by the Secretary 
of Agriculture, showing the details and terms of all transactions entered 
into by the board, or the members thereof, either in cash transactions con- 
summated at, on, or in a board of trade, or transactions for future delivery, 
and when such governing board provides, in accordance with such rules and 
regulations, for the keeping of a record by the board or the members of the 
board of trade, as the Secretary of Agriculture may direct, showing the 
details and terms of all cash and future transactions entered into by them, 
consummated at, on, or in a board of trade, such record to be in permanent 
form, showing the parties to all such transactions, any assignments or 
transfers thereof, with the parties thereto, and the manner in which said 
transactions are fulfilled, discharged, or terminated. Such record shall be 
required to be kept for a period of three years from the date thereof, or for 
a longer period if the Secretary of Agriculture shall so direct, and shall at 
all times be open to the inspection of any representative of the United 
States Department of Agriculture or United States Department of Justice 

(c) When the governing board thereof prevents the dissemination, by 
the board or any member thereof, of false, misleading, or inaccurate report, 
concerning crop or market information or conditions that affect or tend to 
affect the price of commodities. 

(d) When the governing board thereof provides for the prevention of 
manipulation of prices, or the cornering of any grain, by the dealers or 
operators upon such board. 





(e) When the governing board thereof admits to membership thereof and 
all privileges thereon on such boards of trade any duly authorized represen- 
tative of any lawfully formed and conducted cooperative associations of 
producers having adequate financial responsibility: Provided, That no rule 
of a contract market against rebating commisriors chall apply to the dis- 
tribution of earnings among the bona fide members of any such cooperative 
association. 

(f) When the governing board shall provide for making effective the final 
orders or decisions entered pursuant to the previsions of paragraph (b) 
Section 6 of this Act. 

Sec. 6. That any board of trade desiring te be designated a ‘‘contract 
market”’ shall make application to the Secretary ef Agriculture for such 
designation and accompany the same with a showing that it complies with 
the above conditions, and with a sufficient assurance that it will continue 
to comply with the above requirements. 

(a) A commission composed of the Secretary of Agriculture, the Secretary 
uf Commerce, and the Attorney General is authorized to suspend for a 
period not to exceed six months or to revoke the designation of any board of 
trade as a “contract market’’ upon a showing that such board of trade has 
failed or is failing to comply with the above requirements or is not enforcing 
its rules of government made a condition of its designation as set forth 
in Section 5. Such suspension or revocation shall only be after a notice to 
the officers of the board of trade affected and upon a hearing: Provided. 
That such suspension or revocation shall be final and conclusive unless within 
fifteen days after such suspension or revocation by the said commission 
such board of trade appeals to the circuit court of appeals for the circuit in 
which it has its principal place of business by filing with the clerk of such 
court a written petition praying that the order of the said commission 
be set aside or modified in the manner stated in the petition, together with 
a bond in such sum as the court may determine, conditioned that such 
board of trade will pay the costs of the proceedings if the court so directs. 
The clerk of the court in which such a petition is filed shall immediately 
cause a copy thereof te be delivered to the Secretary of Agriculture, Chair- 
man of said commission, or any member thereof, and the said commission 
shall forthwith prepare, certify, and file in the court a full and accurate 
transcript of the record in such proceedings, including the notice to the 
board of trade, a copy of the charges, the evidence, and the report and 
order. The testimony and evidence taken or submitted before the said 
commission duly certified and filed as aforesaid as a part of the record, 
shall be considered by the court as the evidence in the case. The pro- 
ceedings in such cases in the circuit court of appeals shall be made a preferred 
cause and shall be expedited in every way. Such a court may affirm or 
set aside the order of the said commission or may direct it to modify its 
order. No such order of the said commission shall be modified or set aside 
by the circuit court of appeals unless it is shown by the board of trade that 
the order is unsupported by the weight of the evidence or was issued without 
due notice and a reasonable opportunity having been afforded to such board 
of trade for a hearing, or infringes the Constitution of the United States, 
or is beyond the jurisdiction of said commission: Provided further, That 
if the Secretary of Agriculture shall refuse to designate as a contract market 
any board of trade that has made application therefor, then such board of 
trade may appeal from such refusal to the commission described therein. 
consisting of the Secretary of Agriculture, the Secretary of Commerce, 
and the Attorney General of the United States, with the right to appeal as 
provided for in other cases in this section, the decision on such appeal to be 
final and binding on all parties interested. 

(b) That if the Secretary of Agriculture has reason to believe that any 
person is violating any of the provisions of this Act, or is attempting to 
manipulate the market price of any grain in violation of the provisions of 
Section 5 hereof, or of any of the rules or regulations made pursuant to ite 
requirements, he may serve upon such person a complaint stating his charge 
in that respect, to which complaint shall be attached or contained therein 
a notice of hearing, specifying a day and place not less than three days 
after the service thereof, requiring such person to show cause why an order 
should not be made directing that all contract markets until further notice 
of the said commission refuse all trading privileges thereon to such person. 
Said hearing may be held in Washington, District of Columbia, or else- 
where, before the said commission, or before a referee designated by the 
Secretary of Agriculture, who shall cause all evidence to be reduced to 
writing and forthwith transmit the same to the Secretary of Agriculure as 
Chairman of the said commission. That for the purpose of securing ef- 
fective enforcement of the provisions of this Act the provisions, including 
penalties of Section 12 of the Inter-State Commerce Act, as amended, 
relating to the attendance and testimony of witnesses, the production of 
documentary evidence, and the immunity of witnesses, are made applicable 
to the power, jurisdiction, and authority of the Secretary of Agriculture, 
the said commission, or said referee in proceedings under this Act, and to 
persons subject to its provisions. Upon evidence received the said com- 
mission may require all contract markets to refuse such person all trading 
privileges thereon for such period as may be specified in said order. Notice 
of such order shall be sent forthwith by registered mail or delivered to the 
offending person and to the governing boards of said contract markets. 
After the issuance of the order by the commission, as aforesaid, the person 
against whom it is issued may obtain a review of such order or such other 
equitable relief as to the court may seem just by filing in the United States 
circuit court of appeals of the circuit in which the petitioner is doing business 
a written petition praying that the order of the commission be set aside. 
A copy of such petition shall be forthwith served upon the commission by 
delivering such copy to its chairman, or to any member thereof, and there- 
upon the commission shall forthwith certify and file in the court a transcript 
of the record theretofore made, including evidence received. Upon the 
filing of the transcript the court shall have jurisdiction to affirm, to set 
aside, or modify the order of the commission, and the findings of the com- 
mission as to the facts, if supported by the weight of evidence, shall in like 
manner be conclusive. In proceedings under paragraphs (a) and (b) the 
judgment and decree of the court shall be final, except that the same shall be 
subject to review by the Supreme Court upon cercviorari, as provided in 
Section 240 of the Judicial Code. 

Sec. 7. That the tax provided for herein shall be paid by the seller, and 
such tax shail be collected either by the affixing of stamps or by such other 
method as may have been prescribed by the Secretary of the Treasury 
by regulations, and such regulations shall be published at such times and in 
such manner as shall be determined by the Secretary of the Treasury. 

Sec. 8. That any board of trade that has been designated a contract 
market, in the manner herein provided, may have such designation vacated 
and set aside by giving notice in writing to the Secretary of Agriculture 
requesting that its designation as a contract market be vacated, which 
notice shall be served at least ninety days prior to the date named therein, 
as the date when the vacation of designation shall take effect. Upon 
receipt of such notice the Secretary of Agriculture shall forthwith order the 
vacation of the designation of such board of trade as a contract market, 
effective upon the day named in the notice, and shall forthwith send a copy 
of the notice and his order to all other contract markets. From and after 
the date upon which the vacation became effective, the said board of trade 
can thereafter be designated again a contract market by making application 
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to the Secretary of Agriculture in the manner herein provided for an original 
application. 

Sec. 9. That the Secretary of Agriculture may make such investigations 
as he may deem necessary to ascertain the facts regarding the operations 
of boards of trade and may publish from time to time, in his discretion, the 
result of such investigation, and such statistical information gathered 
therefrom, as he may deem of interest to the public, except data and infor- 
mation which would separately disclose the business transactions of any 
person, and trade secrets or names of customers: Provided, That nothing 
in this section shall be construed to prohibit the Secretary of Agriculture 
from making or issuing such reports as he may deem necessary, relative 
to the conduct of any board of trade, or of the transactions of ary person 
found guilty of violating the provisions of this Act under the proceedings 
prescribed in section 6 of this Act: Provided further, That the Secretary of 
Agriculture in any report may include the facts as to any actual transaction. 
The Secretary of Agriculture, upon his own initiative or in co-operation 
with existing governmental agencies, shall investigate marketing conditions 
of grain and grain products, and by-products, including supply and demand 
for these commodities, cost to the consumer, and handling and transporta- 
tion charges. He shall likewise compile and furnish to producers, con- 
sumers, and distributors, by means of regular and special reports, or by 
such methods as he may deem most effective, information respecting the 
grain markets, together with information on supply, demand, prices, and 
other conditions, in this and other countries that affect the markets. 

Sec. 10. That any person who shall fail to evidence any such contract 
by a memorandum in writing, or to keep the record, cr make a report, or 
who shall fail to pay the tax, as provided in sections 4 and 5 hereof, or who 
shall fail te pay the tax required in section 3 hereof, shall pay in addition 
to the tax a penalty equal to 50% of the tax levied against him under this 
Act and shall be guilty of a misdemeanor, and upon conviction thereof, be 
fined not more than $10,000 or imprisoned for not more than one year, or 
both, together with the costs of prosecution. 

Sec. 11. That if any provision of this Act or the application thereof to 
any person or circumstances is held invalid, the validity of the remainder of 
the Act and of the application of such provision to other persons and circum- 
stances shall not be affected thereby. 

Sec. 12. That no tax shall be imposed by this Act within four months 
after its passage, and no fine, imprisonment, er other penalty shall be 
enforced for any violation of this Act occurring within four months after 
its passage. 

Sec. 13. The Secretary of Agriculture may co-operate with any depart- 
ment or agency of the Government, any State, Territory, District, or pos- 
session, or department, agency, or political subdivision thereof, or any 
person; and shall have the power to appoint, remove, and fix the com- 
pensation of such officers and employees, not in conflict with existing law, 
and make such expenditures for rent outside the District of Columbia, 
printing, telegrams, telephones, law books, books of reference, periodicals, 
furniture, stationery, office equipment, travel, and other supplies and 
expenses as shall be necessary to the administration of this Act in the 
District of Columbia and elsewhere, and there is hereby authorized to be 
appropriated. out of any moneys in the Treasury not otherwise appro- 
priated, such sums as may be necessary for such purposes. 

Approved Aug. 24 1921. 


We also annex the statement of the Managers on the part 
of the House to indicate the adjustments in conference: 


The managers on the part of the House at the conference on the dis- 
agreeing votes of the two Houses on the amendment of the Senate to the 
bill (H. R. 5676) entitled ‘‘An Act taxing contracts for the sale of grain for 
future delivery, and options for such contracts, and providing for the 
regulation for boards of trade, and for other purposes,"’ submit the following 
statement in explanation of the effect of the action agreed upon by the 
conference committee and submitted in the accompanying conference 
report as to the amendment of the Senate, to which the House recedes with 
an amendment which is a substitute therefor: 

Section 1 provides a short title. This was not changed by the Senate. 

Section 2 defines certain terms. The Senate inserted the following: 
‘The term ‘future delivery,’ as used herein, shall not include any sale of 
cash grain fer deferred shipment.'’ To this amendment the House recedes 
with an amendment inserting after the word ‘“‘shipment’’ the words ‘‘or 
delivery .*’ 

Section 3 imposes a tax en ‘privileges,’ ‘‘bids,”’ ‘‘offers,”’ ‘puts and calls.”’ 
‘‘indemnities,’’ and ‘‘ups and downs.’" This was not changed by the Senate. 
Section 4 imposes a tax on contracts of sale of grain for future delivery 
with certain exceptions set forth in subdivisions (a) and (b). The Senate 
amended the first paragraph of this section by striking out the words ‘‘made 
at, on, or in an exchange, board of trade, or similar institution or place 

of business."" The House recedes. 

The Senate amended subdivision (b) of this section by striking out the 
words “for a period of three years from the date thereof and for such longer 
period as the Secretary of Agriculture may direct a permanent record of 
such contract for future delivery,’’ and substituted therefor the following: 
“such memerandum for a period of three years from the date thereof, or 
for a longer peried if the Secretary of Agriculture shall so direct, which record 
shall at all times be epen to the inspection of any representative of the 
United States Department of Agriculture and United States Department 
ef Justice.”” The Heuse recedes with an amendment substituting the 
word “or” fer the werd “‘and”’ following the words ‘United States Depart- 
ment of Agriculture."’ 

Section & prevides that the designation for boards of trade as ‘‘contract 
markets” upen certain conditions set out in subsdivisions (a) to (f), inclurive. 

The Senate amended subdivision (a) of section 5 by inserting at the end 
thereof the following words: ‘‘and having adequate storage facilities and 
recognized official weighing and inspection service.”” The House recedes 
with an amendment striking out the words ‘“‘adequate storage facilities and.” 

The subdivision (b) of section 5 relates to the making and filing of records 
and reports. The Senate amended this subdivision by striking out all of 
the House provision and substituting therefor a new provision, as follows: 


When the governing beard thereof provides for the making and filing, by 
the board or any member thereof, as the governing board may elect, of 
reports in accordance with the rules and regulations, and in such manner 
and form as may be proses snes by the Secretary of Agriculture, and when- 
ever in his opinion the public interest requires it, showing the details and 
terms of all transactions entered into by the board, or the members thereof, 
either in cash transactions consummated at, on, or in a board of trade, or 
transactions for future delivery, and when such governing board provides 
for the keeping of a record by the members of the board of trade showing 
the details and terms of all cash and future transactions entered into by 
them, consummated at, on, or in a board of trade, such record to be in 
permanent form, showing phe parties to all such transactions, any assign- 
ments or transfers thereof, with the parties thereto, and the manner in 
which said transactions are fulfilled, discharged, or terminated. Such 
record shall be required to be kept for a period of three years from the date 
thereof. or for a longer period if the Secretary of Agriculture shall so direct, 
representative of the 
States Department of 


and shall at all times be open to the inspection of an 
yaar States Department of Agriculture and Unit 
ustice. 


The House recedes with amendments making the subdivision read 





When the governing board thereof provides for the making and t 
the board or any member thereof, as the Secretary of thane ‘an 
direct, of reports in accordance with the rules and regulations. and in su 
manner and form and at such times as may be prescribed by the 
of Agriculture, showing the details and terms of all transactions entered into 
by the board, or the members thereof, either in cash transactions consum- 
mated at, on, or in a board of trade, or transactions for future delivery . 
and when such governing board provides, in accordance with such rules and 
regulations, for the keeping of a record by the board or the members of the 
board of trade, as the Secretary of Agriculture may direct, showing the 
details and terms of all cash and future transactions entered into by them 
consummated at, on, or in a board of trade, such record to be in permanent 
form, showing one pertiee to all such transactions, any assignments or 
transfers thereof, with the parties thereto, and the manner in which said 
transactions are fulfilled, discharged, or terminated. Such record shall be 
required to be kept for a period of three years from the date thereof, or for 
a longer iod if the ets of Agriculture shall so direct, and shal) at 
all times be open to the inspection of any representative of the United States 
Department of Agriculture or United States Department of Justice. 


Subdivision (c) of section 5 of the bill relates to the dissemination of 
false, misleading, or inaccurate information. The Senate amended this 
subdivision by substituting the word ‘‘false” for the word “fake”. ‘The 
House recedes. 

Subdivision (d) of section 5 relates to the prevention of the manipulation 
of prices. The Senate amended this subdivision by inserting the words 
“undue or unfair” before the word “manipulation” and by inserting the 
words “or the cornering of any grain” after the word “prices.” The 
Senete also struck out the following: ‘‘inctuding a reasonable limitation 
upon the total quantity of grain of the same kind covered by contracts 
unfulfilled or unsettled at any one time by or on behalf of the same person 
commonly called ‘open trades’ in speculative transactions.” The Heuse 
recedes with an amendment striking out the words “undue or unfair” con- 
tained in the Senate amendment, so that subdivision (d) will read aa 
follows: 

When the governing board thereof provides i manitpe- 
oo ‘of prices or the corner of any grain be thoaeliers os aenons upon 
su . 

Subdivision (e) of Section 5 relates to the admiasion on boards of trade af 
representatives of co-operative associations of producers. The Senate 
amended the subdivision by correcting a typographical error, by substi- 
tuting ‘‘representative” for the words ‘executive officer,”” by striking out 
the House a and substituting therefor a new proviso, as follows: 
That no rule of a contract market 

apply to the distribution of earnings Hn ng By we pe eye 
such co-operative association. 

The House recedes. 

The Senate further amended Section 5 by inserting a new subdivision. 
as follows: 

(f) When the governing board shall provide for making effective the fina) 
orders or decisions entered pursuant prov 
Section 6, of this Act. oS a = ae oe, 

The House recedes. 

Section 6 relates to the procedure involved in the designation and the 
suspension or revocation of the desicnation of any board of trade as a con- 
tract market. The Senate amendments to this section relate primarily 
to the establishment of a commission composed of the Secretary of Agri- 
culture, the Secrctary of Commerce, and the Attorney-General te act in 
lieu of the Secretary of Agriculture in such proceedings. ‘These amend- 
ments are as follows: Strike out the words ‘The Secretary of Agriculture” 
at the beginning of the second sentence of Section 6 and substitutes therefor 
the following: ‘‘(a) A commission composed ef the Secretary of Agriculture, 
the Secretary of Commerce, and the Attorney-Genera!.”” Im the second 
sentence of Section 6 insert the words “using reasonable diligence in" before 
the words “enforcing its rules.”” In the third sentence strike eut the 
words “Secretary of Agriculture” and substitute the words “‘said eemmie- 
sion’ in two places in said sentence. The same change is subsequently 
made in four places in the remainder of the section. In the fourth sentence 
of Section 6 insert after the words “Secretary of Agriculture” the words 
“chairman of said commission or any member thereof.’ At the end of 
Section 6 of the House bill insert a proviso as follows: 

Provided further, That if the Secretary of Agriculture shall refuse to desig- 
nate as a contract market any board of trade ‘hat has made application 
therefor, then such board of trade may apne from such refusal to the com- 
mission described therein, consisting of the Secretary of icultare, the 
Secretary of Commerce, and the Attorney-General of the United States, 
with the right to appeal as provided for in other cases in this section, the 
decision on such appeal to be final and binding on all parties interested. 

Following said proviso insert a subdivision as follows: 


(b) That if the Secretary of Agriculture has reason to believe that any 
person is violating any of the provisions of this Act, or is attempting to 
manipulate the market price of any grain in violation of the provisions of 
Section 5 hereof, or of any of the rules or reguiations made ant to its 
requirements, he may serve upon such person a complaint stating his 
charge in that res , to which complaint shall be attached or contained 
therein a notice of hearing, specifying a day and place not less than three 
days after the service thereof, requiring such person to show canse why an 
order should not be made directing that all contract markets antil further 
notice of the said commission refuse all trading privileges thereon to suck 
person. Said hearing may be held in Washington, District of Colunabia, or 
elsewhere, before the said commission or before a referee designated by the 
Secretary of Agriculture, who shall cause all evidence to be reduced to 
writing and forthwith transmist the same to the Secretary of Agriculture 
as chairman of the said commission. Any member of the said commission 
or said referee shall have authority to administer oaths to witnesmes. Upon 
evidence received the said commission may require al] contract markets te 
refuse such person all tradi rivileges thereon for such pevtods as mey be 
epecified in said order. Notice of such order shall be sent ferth te 
the offending person and to the governing boards of said contract markets. 
After the issuanceof the order by the commission, as aforesaid, the person 
against whom it is issued may obtain a review of such order or suck other 
oan relief as to the court may seem just by filing in the United States 
Circuit Court of Appeals of the circuit in which the petitioner is doing 
business a written petition praying that the order of the commission be 
set aside. A copy of such petition shall be forthwith served upon the 
commission by delivering such copy to its chairman, or to any member 
thereof, and thereupon the commission shall forthwith certify and file in 
the court a transcript of the record theretofore made, including evidence 
received. Upon the filing of the transcript the court shall have jurisdiction 
to affirm, to set aside, or to modify the order of the commission, and the 
findings of the commission as to the facts, if supported by the weight of 
evidence, shall in like manner be conclusive. In proceedings under 
graphs (a) and (b) the judgment and decree of the court shall be final, 
except that the same shall be subject to review by the Supreme Court upon 
certiorari, as provided in Section 240 of the Judicial Code. 


The Senate recedes as to its amendment inserting the words “using 
reasonable dilixence in.”” The House recedes on all other Senate amend- 
ments to Section 6 with amendments as follows: At the end of the last 
sentence of Section 6 of the House bill substitute the words “said com- 
mission” for the words “Secretary of Agriculture.” tn subdivision (b) of 
the Senate amendment strike out the sentence ‘“‘Any member of the said 
commission or said referee shall have authority t» administer oaths to wit- 
nesses” and substitute therefor the following sentence: ‘“Tbat for the pur- 
pose of securing effective enforcement of the provisions of this Act the 
provisions, including penalties, of Section 12 of the inter-State Commerce 
Act, as amended, relating to the attendance and testimony of witnesses, 
the pruduction of documentary evidence, and the immunity of witnesses, 
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under this Act, and to persons subject to its provisions.’”’ 
tence of the subdivision (b) of the Senate amendment insert after the words 
“sent forthwith’ the words “‘by registered mail or delivered.”’ 

Soction 7 
lecting taxes under the Act. 
action. The Senate recedes. 


The Senate amendment struck 


The Senate inserted a new section 7 providing a method by which a board | 


of trade can voluntarily retinquish its designation as a ‘contract market. 


The House recedes with an amendment changing the number of the section | 
| 1921, Aug __40,964,000 


so that it will be Section 8. 
The Senate amended Section 8 of the House bill by substituting the words 
‘boards of trade’’ for “future exchanges,"’ by striking out the words ‘and 


such parts of reports made to him under this Act” and by adding at the end | 
of the House provision the following: ‘‘except data and information which | 


would separately disclose the business transactions of any person, and trade 
secrets or names of customers: Prorided ‘That nothing in this section shai! 
be construed to prohibit the Secretary of Agriculture from making or issuinz 


such reports as he may deem necessary relative to the conduct of any | 


board of trade or of the transactions of any person found guiity of violating 
the provisions of this Act under the proceedings prescribed in Section 6 of 
this Act: Provided further, That the Secretary of Agriculture in any report 


may include the facts as to any actual transaction on any board of trade | 


without divulging the names of the persons therewith connected. The 
Secretary of Agriculture, upon his own initiative or in co-operation with 
existing governmental agencies, shall investigate marketing conditions of 
grain and grain products and by-products, including supply and demand 
for these commodities, cost to the consumer, and handling and transpor- 
tation charges. He shall tikewise compile and furnish to producers, con- 
sumers, and distributors, by means of regular or special reports, or by such 
methods as he may deem most effective, information respecting the grain 
market, together with information on supply, demand, prices, and other 
conditions, in this and other countries that affect the markets.”” The 
House recedes with amendments changing the number of the section, so 
that it will be Section 9, and striking out the following words at the end of 
the second proviso of the Senate amendment, ‘‘on any board of trade with- 
out divulging the names of the persons therewith connected."’ 

Section 9 of the House bill: provides penatties for violations of the Act. 
‘This section remains unchanged except that it becomes Section 10 in conse- 
quence of the changes in the numbering of the preceding sections. 

Section 10 of the House bill relates to the interpretation of the consti- 
tutionality of the Act. This section remains unchanged except that 
it becomes Section 11 in consequence of the changes in the numbering of the 
preceding sections. 

Section 11 of the House bill relates to the enforcement of the Act. The 
Senate amendment substitutes the words “four months’ for the words 
“sixty days.’’ The number of the section is changed to 12 in consequence 
of the changes in the numbering of the preceding sections. The House 
recedes with amendments making the section read as follows: 


Sec. 12. That no tax shai! be imposed by this Act within four month 
after its passage, and no fine, Imprisonment, or other penalty shall be 
enforced for any violation of this Act occurring within four months after 
Its passage. 


ction 12 of the House biil authorizes the Secretary of Agriculture to co- 
operate with other ageneies and provides the necessary authority for making 
appropriations. This section remains unchanged except that it becomes 
Section 13 in consequence of the changes in the numbering of the preceding 
sections. 

Our previous reference to the bill appeared in the ‘“‘Chron- 
icle”’ of Aug. 13, page 692. 

CRUDE OIL PRICES TURN UPWARD— 
STATISTICAL POSITION. 

The persistent decline in crude oil prices, which had 
brought down the price of Pennsylvania crude from $6 10 
a barrel on Jan. 1 1921 to $2 25 on June 28, came to an end, 
at least for the time being, on Sept. 27, when advances of 
20 to 25 cents were made in most, if not all, of the leading 
grades. Further advances of. like amounts have followed 
this week in many if not all districts. The price of Penn. 
sylvania crude on Oct. 7 reached $3, an advance of 75 cents 
or 25%, in the last ten days. 

The following table sets forth the changes in the price of 
some of the principal grades of crude since Jan. 1 1921 as 
compared with earlier years: 

Pennsylvanta Corning Cabell Ragland No.Tezas Mid-Cont 
$190 $186 _... $175 $175 
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AT 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 3 85 277 2 60 2 32 

Jan. 2 80 270 2 55 1 20 
(Compiled by Carl H. Picrzheimer & Co., specialists in oil issues.) 


The following statistics show important facts bearing on 
the price movement, notably the reduced production and 
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quickened consumption of recent weeks, the decrease in 


605° in imports: 


(1) CRUDE OIL PRODUCTION, &¢.. IN AUGUST (GEOLOGICAL SURVEY). 
(Compiled from “Oil Paint & Drug Reporter’’ for Oct. 3.) 

Barrels.- Domestic Total Total aStocks on Ist. Con- 

Month—- Production. Imports. Exports. Last Day. sumption. 
3,352,000 884,000 168,000,000 42,800,000 
8,046,000 538,000 167,400,000 41,500,000 1,157 
10,200,000 600,000 161,000,000 42,800,000 1,47] 
9,100,000 900,000 153,800,000 41,500.000 1.40] 
10,000,000 700,000 145,000,000 42,500,000 1,224 
12,300,000 700,000 138,200,000 45,200,000 1,452 
11,400,000 800,000 130,900,000 39,200,000 1,574 
14,200,000 700,000 124,300,000 48,300,000 1,832 
10,809,000 509,000 115,109,000 47,100,000 2,465 
,800.000 700,000 130,500,000 43,4900.000 1.859 
4,500,000 200,000 141,700,000 32,100,000 1,509 
2,899,000 599,000 135,100,000 36,990.000 1.687 


bNew 
Weils 
952 
July ~.40,328 000 
June__40,400.000 
May_.42 €00,000 
April .40,100.000 
March 41,600,000 
Veb_._35.300,000 
Jan__.37,900.000 
Aug ..39,100,000 
July __.38,200,000 
1919, July _33,900.000 
1918, July _-31.800.000 


1920, 


a Pipe line and tank farm stocks of domestic petroleum plus Mexican petroleum 
held in U. 8. by importers. Figures in 1921 not directly comparable with stocks 
for previous years; for comparison add 17,800,000 bbls. b The number of producing 
oil welle completed during the month. 


(2) PRODUCTION BY FIELDS—NET STOCK FROM 
END OF MONTH. 
Production——- 
Aug. First 8 Months 
1920. 1921. 1920. 
8,997 80,854 67,703 
9,371) 
3,375°170,842 164,075! 
6.148) (Mid-Continent | 
3,371 
2,264) 22.641 
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——Stocks on— 
Aug.31 Jan.31 
1921. 1921. 
32,338 21,261 


89.586 68,293 
9,753 7,535 


16,360 11,266 
(Gulf Coast) 


No. 1,000 Bbdl. July 
(42 U.S.Gal.) 1921. 
California _ . ~~ ~10,247 
Mo ee 


Aug. 
1921. 
10,026 


Nor. La. & Ark. 3,401 
Texas Coastal... 2,557 
La. Coastal.._.._. 149 144) 


W yoming 144 7 1,524) 
Mont. & Colo... 124 ba) 23{ 


Kentucky 774 
688 
640 
469/ 
77 
215 
924 | 
Southw. Indiana 51f 
Mex.importers. —_-_- re 
Tot.(1,.000 lbs.) .40,328 


(3) 


16,160/ 
(Gulf Coast) | 
13,863 11 rt 


— _ 
62% 


935 
(Rocky Mt.) \ (Rocky Mt.) 


Pennsylvania _-— 
Cent. & E. Ohio 
N. ¥Y. & Tenn.- 


Lima-Indiana _ — 


20,798 4 Ha 4,138 


(Appalachian) 


195 1 ,664 


7,312 


1,609 
7,718 


1,264 
6,396 


; 5.209 7,738 
40,964 39,055 317.974 288.618 163,023 124,368 


ESTIMATED DAILY AVERAGE CRUDE PRODUCTION (AMERICAN 
PETROLEUM INSTITUTES). 


Weeks ending— - Oct. 1. Sept.24. Sept.17. 
Crude production, daily | 
average in barrels___1,156,600 1.166.050 1.276.900 1.275.040 1,292,270 


(4) IMPORTS OF CRUDE OIL FROM MEXICO AND ELSEWHERE AND THE 
EXPORT MOVEMENT (BUREAU OF FOREIGN & DOMESTIC COMM.). 

Augusi Datly July Daily Jan-Aug. Jan.-Aug. 

Imports— 1921. Arerage. 1921. Average. incl., 1921. tad., 1920. 

Mexico __. _.3.352.218 108,136 8,046,840 259,575 77,674,873 56,564,104 

Other ccuntries~- 11 21 1 1,070 3,977 

_...3,352,229 108,136 8,046,861 259,576 77,675,943 56,568,081 

Exports —_ Ss 28.542 537,958 17,353° 5,850,197 5,234,526 

Estimated Total Consumption of Domestic and Ezported Petroleum, 

May 1921. June 1921. July 1921. August 1921. 

41,527,000 42,797,000 41,533,000 42,760,000 

1,339,581 1 ,426 567 1,339,774 1 379,355 


(5 PRODUCTION AND CONSUMPTION FOR FIRST HALF OF 1920 & 1921: 
(Unit of 100,000 Galions). 
—Gasoline— -—Kerosene- Gas & Fuel. 
1921. 1920. 1921. 1920. 1921. 1929. 1921. 1920. 
462 447 393 339 837 714 £160 = =#«137 
_.....-2,573 2,178 980 1,120 4,785 3,934 441 502 
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Sept.10. Sept. 3. 





Production, &c.— 

(100,000 Gallons) — 
Stocks Jan. 1 
Production - - - 
Imeperts......-- 


Lubricaling 


~———- -——— =-— -~-—--—-— 


ee eee eee 


3,050 2,646 1,373 1,459 5,622 4,648 
Deduct—Exports 286 286 380 419 *991 852 136 207 

do toinsular poss’ns. 15 10 oe) 6 63 56 2 
Domestic consumption.1,999 1,846 549 613 3.319 3,098 202 297 


— oe - + eee 


421 1,249 143 





Totals __- 601 639 








Balance, stocks June 30. 750 504 435 642 


~ # Includes fuel or bunker oil for vessels engaged in foreign trade: 1920, 
10,874,918 bblis.; 1921, 13,397,198 bbls. 


261 








MANUFACTURERS OF TERRA COTTA INDIOTED 
UNDER SHERMAN LAW. 


Indictments charging criminal violation of the Sherman 
anti-trust law were recently returned by the Federal Grand 
Jury in this city against several corporations and individ- 
uals engaged in the manufacture of terra cotta. Announce- 
ment to this effect was made on Sept. 28 by William Hay- 
ward. “This is a very aggravated case,” said Colonel Hay- 
members of the National Terra Cotta Society and the Atlan- 
tic section known as the Eastern Terra Cotta Association. 
There were two indictments, the members of each associa- 
tion being indicted separately. The indictments followed a 
nation-wide investigation extending from coast to coast un- 
der direction of David L. Podell, assistant to Colonel Hay- 
ward. “This is a very aggravated case,” said Colonel Hay- 
ward. “These men got together and divided the United 
States into certain definite divisions of territory as arbi- 
trarily and with as complete and definite discipline as the 
German General Staff used in dividing the western front 
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into combat sectors.” The New York “Times,” on Sept. 29, 


had the following to say with regard to the indictments: 

Twenty-two corporations and twenty-seven individuals, accused of mo- 
nopolizing the terra cotta business of the United States and of increasing 
prices from $40 to $400 a ton, have been indicted by the Federal Grand 
Jury on charges of criminally violating the Sherman Anti-Trust law, it 
was announced yesterday by Colonel William Hayward, United States At- 
torney for the Southern District of New York. 

Mr. Hayward said the investigation of the terra cotta industry revealed a 
startling situation. In this, as in other branches of the building trades, 
samuel Untermyer, counsel to the Lockwood committee, rather understated 
than overstated conditions in the building trades, he said. 

“Terra cotta may properly be classed as next in importance to steel and 
cement in the building industry,’’ he added. ‘‘We find that this vast in- 
dustry reaching from here to the Coast has been within the complete and 
arbitrary control of about twenty-three men throughout the United States. 
Those men are banded together and operate almost as one.”’ 

The local Federal officials had the co-operation of the Department of 
Justice in most of the large cities. Subpoenas were issued in all important 
cities direct to terra cotta manufacturers. 


This City Isolated. 


The first indictment charged all the terra cotta manufacturers in the 
United States with four violations of the Sherman law. Prior to the or- 
ganization of the trade associations, it was said, the terra cotta manufac- 
turers competed freely throughout the country. The national society, ac- 
cording to Col. Hayward, divided the country in such a manner that the 
majority of the terra cotta manufacturers refused to enter and compete in 
the New York market and had refrained from making any sales or ship- 
ments to this city by common agreement. 

‘“‘The second count more directly charges price fixing through the medium 
of the open price plan,’’ he continued. ‘‘The details of the business of each 
concern, it is charged, were disseminated among all other concerns. The 
third count charges an elimination of all competition on the subject of so- 
called additions so that the one manufacturer who had erected the original 
structure could dictate his own price to the builder or owner of the build- 
ing who desired to make any extensions or to erect any adjacent struc- 
tures. The fourth count of the indictment charges monopoly of the terra 
cotta industry of the United States. The indictment alleges that the asso- 
ciation controlled more than 95% of the terra cotta industry in the 
United States and by reason of the evil practices in price fixing, division 
of territory and elimination of competition has violated the Sherman law 
and has monopolized the industry. 

“‘The second indictment concerns itself more directly with the violations 
of the Sherman law on the part of the Eastern group of manufacturers. 
Jt contains all the counts set forth in the indictment against the national 
group, and adds a further count charging the Eastern group with elimina- 
tion of competition and price fixing through the medium of an allotment 
and division of business among themselves. In the monopoly count against 
the Eastern group it is charged that they completely controlled the terra 
cotta industry in the Eastern States, and by reason of their unfair and 
illegal practices through the price fixing, elimination of competition and 
by various other methods violated the monopoly section of the Sherman 
law. 

Divided Eastern Territory. 


‘‘No one group or single manufacturer in the so-called Central or West- 
ern territory would have dared to come into New York or any part of the 
Eastern territory. They were not satisfied with a division of territory, but 
felt that to more completely control their price-fixing scheme and the 
stifling of competition they had to divide the business among themselves 
in their own territory. Each concern was allotted a quota of business, 
und great pains were taken by aJ]l the others to see that none of them 
exceeded its respective percentages. 

‘‘That there were no mere technical violations and that these men knew 
they were violating the law is apparent from the fact that these schemes 
were hatched behind barred doors at secret weekly meetings at which no 
secretary or outsider was ever permitted to enter and of which no minutes 
or records of any kind were kept. We find that with the possible exception 
of rare and isolated instances not a single manufacturer has increased his 
kiln capacity. They took pains to see that the supply never equaled the 
demand. 

‘The upshot of it all has been that the price of terra cotta in recent 
years has risen from approximately $40 to $300 and $400 per ton and, in 
the case of so-called additions, as high as $700 and $800 per ton. 

“I believe we are striking at the root of the present shortage of housing 
prevalent in every large city in the land. Not until building materials 
are brought down to reasonable prices will there be any extensive building 
in the larger centres. I want to make it clear that the efforts of this office 
do not constitute a drive against business, big or little, but it is an honest 
effort to separate the sheep from the goats and it is as much in the inter- 
est of legitimate manufacturers as it is in the interest of consumers.” 


The defendants named in the indictments are: 

The American Terra Cotta and Ceramic Co., Chicago, Ill.; Atlanta Terra 
Ootta Co., East Point, Ga.; Atlantic Terra Cotta Co., Tottenville, N. Y., 
Perth Amboy, N. J., and Rocky Hill, N. J.; N. Clark & Sons, Alameda, 
Cal. ; Conklin-Armstrong Terra Cotta Co., Philadelphia, Pa.; Denny-Ren- 
ton Clay and Coal Co., Seattle, Wash.; The Denver Terra Cotta Co., Den- 
ver, Col.; Federal Terra Cotta Co., Woodbridge, N. J.; 
Bean & Co., Lincoln, Cal.; The Indianapolis Terra Cotta Co., Indianapolis, 
Ind.; Los Angeles Pressed Brick Co., Los Angeles, Cal.; Midland Terra 
Cotta Co., Cicero, Ill. ; The New Jersey Terra Cotta Co., Perth Amboy, N.J.; 
New York Architectural Terra Cotta Co., Long Island City, N. Y.; Northern 
Clay Co., Auburn, Wash.; Northwestern Terra Cotta Co., Chicago, IIL; 
the St. Louis Terra Cotta Company, St. Louis, Mo.; The South Amboy 
Terra Cotta Oompany, South Amboy, New Jersey; Tropico Potteries, 
Inc., Glendale, Cal.; Washington Brick, Lime & Sewer Pipe Co., Clayton, 
Wash.; Western Terra Ootta Co., Kansas City, Mo.; The Winkle Terra 
Cotta Co., St. Louis, Mo.; W. D. Gates, President of the American Terra 
Cotta & Ceramic Oo.; H. B. Wey, Vice-President of Atlantic Terra Cotta 
Co.; William H. Powell, President of Atlantic Terra Cotta Co.; F. G. Ev- 
att, Vice-President of Atlantic Terra Cotta Co.; G. D. Clark, Secretary of 
N. Clark & Sons; Thomas F. Armstrong, President of Conklin-Armstrong 
Terra Gotta Co.; S. Geijsheek, Manager of Terra Cotta Dept. of Denny- 
Renton Clay & Coal Co.; G. R. Facht, Vice-Pres. of the Denver Terra Cotta 
Co.; De Forest Grant, President of Federal Terra Cotta Co.; Harry Lee 
King, Asst. Sec. of Federal Terra Cotta Co.; Athol McBean, Secretary of 
Gladding, McBean & Co.; George Lacy, Manager of the Indianapolis Terra 
Cotta Co.; Howard Frost, President of Los Angeles Pressed Brick Co.; 
H. B. Potter, Secretary of Los Angeles Pressed Brick Co.; H. Mendus, 
President Midland Terra Cotta Co.; E. V. Eskerson, President and Gen. 


Gladding, Mc-’ 


Manager of the New Jersey Terra Cotta Co.; Karl Mathiasen, Jr., Secretary 
of the New Jersey Terra Cotta Co.; Richard F. Dalton, President of New 
York Architectural Terra Cotta Co.; Walter Geer, Jr., Vice-Pres. and 
Treasurer of New York Architectural Terra Cotta Co.: P. S. MacMichael., 
President of the Northern Clay Co.; Harry J. Lucas, Vice-Pres. of the North- 
western Terra Cotta Co.; R. F. Grady, Vice-Pres. of St. Louis Terra Cotta 
Co.; Peter C. Olsen, Secretary of the South Amboy Terra Cotta Co.; F. 
B. Ortman, Vice-Pres. of Tropico Potteries, Inc.; V. E. Piollet, Vice- 
Pres. of Washington Brick, Lime & Sewer Pipe Co.; William Timmerman, 
President of Western Terra Cotta Co.: J. G. Hewitt, Vice-Pres. of the 
Winkle Terra Cotta Co. 





TEXT OF OPINION IN DECISION OF NEW YORK 

COURT OF APPEALS HOLDING SOLDIER 
BONUS LAW UNCONSTITUTIONAL. 
The “New York Law Journal” on Monday, Sept. 12, pub- 
lished the text of the opinion of the decision of the New 
York Court of Appeals holding the Soldier Bonus Law of 
this State invalid, and we reproduce the opinion further 
below. As pointed out in our issue of Sept. 3 (p. 1073) 
the prevailing opinion was written by Judge Andrews, and 
his conclusions are concurred in by Chief Judge Hiscock 
and Judges Hogan, McLaughlin and Crane. Judges Car- 
dozo and Pound dissent, and each submits a separate opin- 
ion in support of his position. 

The majority of the Court rests its judgment on the two 
main points, namely (1) that the Act of the Legislature 
known as the Soldiers’ and Sailors’ Bonus Law (Laws of 
1920, Chap. 872) is violative of the Constitutional provi- 
sion that the credit of the State shall not be given or 
loaned to or in aid of any individual (Const., Article VII. 
Sec. 1; Art. VIII, Sec. 9), and furthermore (2) that the 
Act cannot be sustained on the ground that it is a recogni- 
tion of a moral obligation. To create a moral obligation 
justifying an expenditure of public funds, there must be 
some direct benefit received by the State as a State, or 
some injury suffered by the claimant under circumstances 
where the State might in fairness be asked to respond. 
Gratitude is not enough, nor is the fact that services ren- 
dered at the command of the United States’ incidentally 
benefit every State. While the purpose of the Act in ques- 
tion may be said to be a public one, on its face it shows an 
attempt not to pay a claim, but to give a reward. All resi- 
dents of the State who served more than two months, are, 
through the sale of State bonds under the Act, to be paid 
indiscriminately $10 a month for each month of service, 
without regard to the kind or perils of the service, or the 
hardships endured, or the physical or mental injury suf- 
fered. ‘This, says the Court, is a gratuity, and is forbidden 
by the Constitution. The complete text of Judge Andrews’s 
remarks follows: 


The only question before us is the validity of Chapter 872 of the Laws 
of 1920. The defendant was the successful bidder for $25,000 of bonds 
issued under the authority of that Act. It later refused to accept them. 
If the Act is constitutional under the submission the plaintiff is entitled 
to an affirmance of the judgment of the Appellate Division in its favor. 
If not, the defendant should succeed. 

The Act provides for the issue of $45,000,000 of bonds by the State. 
Their proceeds are to be paid into the State treasury and expended for a 
bonus to persons who served in the military or naval service of the United 
States at any time between April 6 1917 and November 11 1918. These 
moneys, therefore, must be applied for this object and for no other pur- 
pose whatever (Constitution, Art. 7, Sec. 4). ‘“‘Every person, male or 
female, who was enlisted, inducted, warranted or commissioned, and who 
served honorably in active duty in the military or naval service of the 
United States at any time’’ during the war “for a period longer than two 
months, and who at the time of entering into such service was a resident 
of the State of New York, and is a resident at the time this Act takes 
effect, and who was honorably separated or discharged from such service, 
or who is still in uctive service, or has been retired, or has been fur- 
loughed to a reserve,’ is to receive $10 for each month of active service, 
not exceeding, however, $250 in the aggregate. If dead, the same amount 
shall be paid to the relatives of the deceased. As required by its terms 


| this Act was submitted to the people and was approved by a vote of 


1,117,546 in its favor as against 630,365 in opposition. 

The logic of this opinion is not that the Legislature is unauthorized to 
aid the wounded. We cannot too clearly emphasize at the outset of our 
discussion that this is not an Act to care for and restore to health and 
usefulness those who became disabled in the performance of their duty. 
To do this is a sacred trust. Every human impulse prompts us to its full 
accomplishment. Neglect here spells disgrace. Yet by this Act help for 
the wounded is at least postponed. For them as a class nothing is done. 
Whatever right the State may have to use its moneys in making these the 
subject of its first and devoted consideration, this right finds no expression 
in the present statute. The wounded are not a reason or a ground for its 
enactment. He who occupied a perfectly safe, although highly useful desk 
in a department, stands on a level, under this Act’s provisions, with that 
other who comes back to us shattered in mind or body because of a more 
perilous service. This court, of course, considers the purpose of the Act 
as it is written. What we may say has no bearing upon and is no defi- 
nition of the power of the State to provide for the disabled, for whose 
prompt and adequate care there is an insistent and righteous demand. 
The statute includes every one indiscriminately who served the United 
States for two months, whatever the circumstances of his or her induc- 
tion into the service. Nor is it in fulfillment of any promise made to 
encourage enlistment. The Selective Service Act expressly provided that 
no bonus should be given for that purpose and that no substitute should 
be accepted. It called upon every citizen of the United States between 
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certain ages to render his full obligation to the nation. The only excep- 
tions allowed were those made in the Act itself. It is also true that the 
number of the beneficiaries and the amount they will receive 1s in- 
definite. 

It is pow assumed that $45,000,000 will suffice. It may be s. It 
may be equally true that a far larger sum will be required to make the 
payments designed. We all know how often, when an issue of bonds is 
proposed, the amount that will be required in the end is underestimated. 
More than once we have had that experience. Nor is there any assurance 
that other and greater debts may not be incurred if a second bonus is 
proposed. It may be said, and said truly, that $10 a month will not 
compensate our soldiers for their sacrifices. Elsewhere the sum of $15 
or more has been allowed under somewhat similar Acts. Should New York, 
it has already been asked, do less than others? We see no limit to the 
indebtedness with which the State may be burdened. 

If, however, the Legislature has the power to create a debt for the pur- 
pose declared in this Act, these considerations are not for us. They serve 
but to admonish us to scrutinize our constitution with the greater care, to 
use the greater caution in deciding how and when and why New York 
may incur indebtedness under its limitations. To that question we con- 
fine ourselves. 

At the basis of our idea as to the relation of the citizen to the State is 
one outstanding principle of taxation. Whether or not the Legislature is 
curbed by any constitution formula no tax may be imposed except it be for 
a public purpose. Otherwise, however, unless for some constitutional re- 
striction the taxing power is plenary. Except for such restriction the 
Legislature may appropriate public moneys for private corporations or for 
individuals if thereby the public welfare is promoted (Town of Guil- 
ford v. Board of Supervisors, Chenango County, 13 N. Y., 143.) 

It is said that this Act serves no such purpose. We think, however, that 
it does. In deciding whether the object for which taxation is imposed 
is for a public object the court ‘‘must be governed mainly by the course 
and usage of the government, the objects for which taxes have been cus- 
tomarily and by long course of legislation levied, what objects or pur- 
poses have been considered necessary to the support and for the proper 
use of the government, whether State or municipal. Whatever lawfully 
pertains to this and is sanctioned by time and the acquiescence of the 
people may well be held to belong to a public use, and proper for the main- 
tenence of good government, though this may not be the only criterion of 
rightful taxation’? (Loan Ass’n v. Topeka, 20 Wall., 655, 665). In this 
State the granting of pensions and gratutities for military service is not a 
new experiment. By the Act of May 11 1784, public land was granted to 
Revolutionary veterans. By Chapter 8 of the Laws of 1814 pay in ad- 
dition to that granted by the United States was given to soldiers of the 
War of 1812. By Chapter 178 of the Laws of 1904 a pension was granted 
to the last survivor of that war. By Section 220 of the Military Law a 
pension was given to any member of the militia who had been disabled 
within ten years in the performance of duty. A pension policy has long 
been adopted by the United States and Acts similar to ours have been 
passed in at least nineteen other States. 

The payment of a pension or a bonus for past services showing the grati- 
tude of the people, showing that the State is mindful of those who have 
made sacrifices for it, ie an incitement to patriotism and an encourage- 
ment to defend the country in future conflicts. Even if such a payment 
is not clearly one made in the general interest, at least there is such 
ground for the elaim that where the Legislature has accepted that view 
the courts may not interfere. That they believe the action unwise or un- 
necessary is immaterial. As to that question the Legislature is the final 
arbiter (Jones v. City of Portland, 245 U. S., 217; State ex rel. Atwood 
v. Johnson, 175 N. W. Rep., 489; State ex rel. Atwood v. Johnson, 176 
N. W. Rep., 224; Gustafson v. Rhinow, 144 Minn., 415; State v. Clauson, 
194 Pac. Rep., 793; Opinions of the Justices, 211 Mass., 608). What 
long custom and usage has sanctioned, what the weight of judicial author- 
ity has approved, that we should be slow to declare wrongful. Nor may a 
distinction be made between such a bonus as our Act provides and a pen- 
sion. The one is a reward for past military services payable at once, 
the other euch a reward payable in installments. 

We are to determine, therefore, whether there are any limitations in our 
constitution upon the powers of the Legislature which affect the matter be- 
fore us. Originally there were none. In the Constitutional onvention of 
1846, however, it was found that the State had contracted debts which, 
with interest, amounted to some $38,000,000. Six million dollars repre- 
sented instances where the public credit had been used to finance rail- 
roads then insolvent; $2,700,000, railroads still rated as solvent, but 
whose condition was precarious. There was much discussion as to how thie 
debt should be paid, and as to how in the future ‘‘abuses of delegated 
power” should be prevented. Gross extravagance was charged. There was 
fear of repudiation. Moneys raised by loans could be wasted with little 
comment, when the same waste would cause a storm of protest if the 
moneys had to be raised by taxation. The existing evil required drastic 
remedies. The power to create debts must be curbed before ruin came. 
Reliance might not be solely placed upon the public spirit and the eco- 
nomic knowledge of the Legislature. Something more was needed. So 
the committee on the State finances finally reported an article entitled ‘‘on 
the power to create future State debts and liabilities and in restraint 
thereof.”” This report, which was adopted with immaterial] verbal alter- 
ations, became a part of Article 7 of the constitution. No longer under 
any circumstances might the credit of the State in any manner be given or 
loaned to or in aid of any individual, association or corporation. To meet 
casual deficits the State might contract debts not exceeding at any time 
$1,000,000 in the aggregate. It might also contract debts to repel in- 
vasion, suppress insurrection or for defense in war. Except for these pur- 
poses a debt might be incurred at all only for some specific object dis- 
tinctly named, in an Act passed in a certain way, approved by the people. 
containing provisions for a direct tax sufficient to provide for its repay- 
ment within eighteen years. 

This article as reported was confined solely to limiting the power of the 
Legislature as to debts. It did not touch the power to appropriate the 
property of the State or the money it might raise by taxation for pay- 
ments or gifts to individuals or corporations so long as such payments or 
gifts subserved the public good. It was proposed to limit this power also. 
Mr. Charles O’Connor suggested the addition to the section of the provision. 
“Nor shall any gift of public moneys or property be made, except as a 
regard for military services, or by the release of escheats and forfeitures.” 
This was objected to, however, and as the evil apparently was not serious, 
the effort was abandoned and the section was allowed to stand as reported 
(Debates of the Convention, p. 722). In the address by the members of 
the convention to the people it was said: ‘“‘They have incorporated many 
useful provisions more effectually to secure the people in their rights of 
person and property against the abuses of delegated power” (Convention 
Journal, p. 1547). 





Cut off from the right to loan or give the credit of the State, however, 
by 1867 the Legislature had begun to resort freely to grants of publie 
funds to railroads and to charitable associations. Therefore in the Consti- 
tutional Convention of that year the attempt was renewed to deprive it of 
that power. Sanford E. Church, later the distinguished chief judge of this 
court, reported from the committee of finance a proposed article of the 
constitution. It contained a section numbered eleven: ‘‘Neither the credit, 
money or property of the State shall in any manner be given or loaned to 
or in aid of any individual, association or corporation’? (Proceedings of 
Debates, p. 791). This proposal was debated at length, but it was not 
adopted. 

This constitution having been rejected by the people, a commission was 
appointed in 1872 to consider amendments. It was again proposed to limit 
the right of the State with regard to gifts and loans of its property. The 
committee on sectarian appropriations reported a clause: ‘‘Neither the 
credit nor the money or property of the State or of any county, city, 
village or town shall in any manner be given or loaned to or in aid of any 
association, corporation or other private institution whatever.” Later a 
substitute for this proposal was accepted: ‘‘Neither the credit nor the 
money of the State shall be given or loaned to or in aid of any association, 
corporation or other private undertaking.’’ Still later the word “other” 
was deleted. In the report it was said that this proposed amendment “cuts 
off all gifts of money and all loaning of the credit of the State to all other 
association, corporations, &&., but they are all subject to the same objec 
tion, and appropriations to them of the money of the State are liable to 
the same abuses. They must all stand or fall together” (Journal, p. 452). 
In this form the section now stands in our constitution (Art. 8, Sec. 9). 

We find, therefore, among others, two limitations imposed on the Legis 
lature in addition to the one that was always implied. They both relate 
to gifts or loans either of the credit or the moneys of the State. ‘The 
credit of the State shall not in any manner be given or loaned to or in 
aid of any individual” (Art. 7, Sec. 1). “Neither the eredit nor the money 
of the State shall be given or loaned to or in aid of . . . any private un 
dertaking’’ (Art. 8, Sec. 9). They both also represent the triumph of 
efforts to prevent improvidence, to make us less any pressure from special 
interests, to safeguard the credit of the State, and the interests of the peo- 
ple as a whole. They are not to be brushed aside. They are to be fairly 
construed to obtain the object for which they were intended. As in 1846, 
80 to-day, economy, public and private, is one of vur pressing needs. Upon 
it depends the prosperity of the State and ite inhabitanta. The crushing 
load of taxation—national, State and municipal—now as then threatens 
our future, the future of him who pays no direct taxes as well as the fu 
ture of him who does. Now as then great expenditures may be lightly 
authorized if payment is postponed. To place the burden upon our children 
is easy. Nor do we scrutinize so closely the expenditures te be made if 
that be done. We all recognize this tendency in private life. We incur 
a future obligation cheerfully, where we would hesitate had we to pay the 
cash. It is true in public matters. The pressure which will come when 
the obligation matures is ignored. Conscious of this human weekness, te 
guard against public bankruptcy the people thought it wise to limit the 
legislative power. The courts must see to it that their intentions are not 
frustrated or evaded. And this is true even if the action questioned seems 
to be approved by the voters. One of the chief objects of the constitution 
is the protection of minorities against the hasty acts of the majority. 
It expresses the well-considered, unimpassioned and deliberate judgment of 
the people. It is not to be amended informally. Twice two Legislatures, 
with newly elected members in each house, must pass upon such a proposal 
before it is submitted to the voters. 

Whether the purpose is a public one, therefore, is no longer the sole test 
as to the proper use of the State’s credit. Such a purpose may not be 
served in one particular way. However important, however useful the 
objects designed by the Legislature, they may not be accomplished by s 
gift or a loan of credit to an individual or to a corporation. It will not 
do to say that the character of the act is to be judged by its main object— 
that because the purpose is public, the means adopted cannot be called a 
gift or a loan. To do so would be to make meaningless the provision 
adopted by the convention of 1846. Gifts of credit to railroads served an 
important public purpose. That purpose was distinctly before the Legisla- 
ture that made them. Yet they were still gifts and so were prohibited. 

As ve have seen, this Act provides that $45,000,000 shall be raised by 
the State upon its bonds and the proceeds applied as a bonus to those whe 
have been in the military service of the United States. We have seen also 
that the proceeds can be used only for this one object. Is this a gift or 
a loan of the credit of the State? Clearly it is not a loan. A loan implies 
repayment. Here there is no such situation. The bonds are issued for full 
value. Their proceeds are transferred absolutely with no promise, express 
or implied, of return. 

If not a loan, then, does this Act contemplate a gift of the State’s credit? 
In answering this question the mere form of the transaction is immaterial. 
If the gift of the bonds of the State to a railroad corporatien would be 
such a gift—and it undoubtedly would be—then so would be an issue of 
bonds by the State with the express condition that their prepeeds should 
be given to the same corporation. The evasion of. the constitutional pro- 
hibition would be palpable, and it could not and should nof be permitted. 

The important question is therefore whether under thie Agt the provisions 
made for the soldiers and sailors is a gift to them or a gift in their aid. 
We have held that a payment to an individual is not a gift if it be made 


in recognition of a claim, moral or equitable, which he may have against 


the State. ‘The Legislature, however, is not prevented from recognizing 
claims founded on equity and justice though they are not such as could 
have been enforced in a court of law if the State had not been immune 
from suit’? (Munro v. State of N.Y., 223 N.Y. 208, 215), What meaning, then, 
have the courts given to these terms? What is an equitable or moral obli- 
gation agianst the State? Instances where such payments have been au- 
thorized are many. In some, claims have been allowed where beneficial 
services have been performed for the State (Cole v. State of N. Y., 102 N. 
Y., 48); in others where property was furnished it (O’Hara v. State of 
N. ¥., 112 N. Y., 146); or the State received money for land the title to 
which proved defective (Wheeler v. State of N. Y., 190 N. Y., 406); or 
work was done, the expense of which in equity the State should bear (Le- 
high Valley RR. v. Canal Board, 204 N. Y., 471). Im another class of 
cases the Legislature has authorized payment where the claimant had been 
injured by the negligence of the servants of the State (Splittorf v. State of 
N. Y¥., 108 N. Y., 205). 

These cases give some indication of what we mean when we epeak of a 
moral obligation. In all some direct benefit was received by the State as a 
State, or some direct injury suffered by the claimant under the circum- 
stances where in fairness the State might be asked to respond; where some- 
thing more than a mere gratuity was involved. 

We are referred, however, to three cases where it is said a far wider in- 
terpretation was given to this doctrine. This we believe to be a mistake. 
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In Munro v. State of N. Y. (223 N. Y., 208) Munro was employed by the 
State in what has been defined as a hazardous employment in connection 
with a State hospital for the insane (Workmen’s Compensation Law, Cons. 
Laws, chap. 67, sec. 2, group 7). While engaged in his work he was 
struck by one of a gang of eighteen insane patients, who, under the care 
of two keepers, were repairing a road. The State conceded on the trial that 
Sabilski, who assaulted him, was known to be dangerous, and also con- 
ceded that there was negligence in permitting him to be working in a 
gang with but two attendants. Under these circumstances there was a 
clear moral obligation. Munro was injured by the negligence of the State’s 
employees. He was engaged in the kind of work which, had the employer 
been an individual, would have, our Legislature has said, required compen- 
sation for an accident, irrespective of fault. In Matter of Borup (182 
N. Y., 222) we held that by retroactive statute the Legislature might 
assume liability or require a town to assume it where the owner’s property 
was injured by a change of the grade of a street, although at the time of 
the change no recovery was possible. The law in this respect was, to the 
common idea, unjust. For the benefit of the public a private injury must 
be borne without compensation. We carefully pointed out that the indi- 
vidual was harmed by a public work authorized by the State. Under such 
circumstances it might fairly be said that a moral claim existed to compen- 
sation for affirmative acts done under its authority. In Trus. Exempt 
Firemen’s Ben. Fund v. Roome (93 N. Y., 313), volunteer firemen in New 
York City served without pay, and to partly compensate them for years 
they were exempted from certain public duties and also a tax upon foreign 
insurance companies was paid to a corporation representing them for their 
use and benefit. The corporation in turn used these funds to aid them 
when they became disabled and indigent. When the paid fire department 
came into being and the volunteer firemen were disbanded the exemptions 
were continued and so for a limited time were the provisions as to this tax. 
Under the circumstances we said that this was not a gift. It was the per- 
formance of its equitable obligation by the State. The firemen had enlisted 
with this provision in view; they were disbanded without fault of their 
own; in justice the State should maintain this fund in the future as it 
had in the pest until its objects were accomplished. Aggin, however, this 
obligation arose because of the acts of the State. The State but fulfilled, 
and in honor it should, its implied promise under which it had obtained 
the unpaid service of the firemen. 

In every case that we have found, therefore, there was the foundation of 
a claim against the State iteelf, however imperfect. In all there was some 
obligation, not enforcible against it, perhaps because it might not be sued, 
perhaps because the maxim of respondeat superior may not be invoked 
against it, perhaps because of the absence of some small element the pres- 
ence of which would give a legal cause of action and where without that 
element payment might still be morally required. They are cases where 
the State is allowed to make compensation for benefits which it has re- 
ceived or for injuries which have been suffered in its service or because of 
its act or acts done under its authority or because of the acts of its 
servants. So far at least when we have used the term we have implied an 
obligation—eomething that binds—if na in law, at least in morals. 
There must be a duty, even if it is a dyty not enforcible. The desire to 
compensate those to whom we owe gratitude is a natural one. It finds 
expression every day in common life. It is entirely to be praised. But a 
moral obligation, when we use that term in relation to the spending of 
public funds, means more than this. Gratitude is not enough. 

Under these decisions is the bonus to our soldiers and sailors the payment 
of an obligation due them from the State? This is the ultimate question. 
Upon its answer depends the validity of the Act of 1920. It is so con- 
ceded in one of the dissenting opinions. And in discussing it we do not 
ignore the splendid services and the great patriotism not only of the Ameri- 
can Expeditionary Forces, but of those who remained on this side of the 
sea. We do not forget the love and admiration that they have won and 
the gratitude that is theirs. We know that when the United States declared 
war it declared it for the whole country ; that the Government of the State, 
the Government of the United States were equally interested in victory ; 
that while serving hte United States our soldiers and sailors were also pro- 
tecting New York. We were all vitally interested in the war. Defeat 
spelled unspeakable calamity. Yet the men who gained the victory were 
not in any respect servants of the State. It did not call them from their 
homes or lead them to battle. It did nothing. It exercised no authority. 
It is said that owr soldiers were taken from homes and occupations and 
compelled to risk their lives for inadequate pay while others earned large 
wages in safety—-that the statute attempts in 2 small way to distribute 
more fairly the public burden. It is all true, but again the State was not 
the actor. Meither it nor its servants injured any one. It received no 
property for which it has not paid. Nor were services rendered to it in 
any sense that services were not rendered to every city in the land. That 
services rendered the United States incidentally benefited every State is 
no foundation for a claim of obligation, however great the gratitude due. 
Gratitude may impel an individual] to reward his benefactor. One may do 
as he will with his own. The State of New York may not. Its constitu- 
tion forbids. It may not attempt to equalize among its citizens inequali- 
ties caused by Federal legislation. For that equalization resort must be 
had to the Pederal Government. And the Federal Government recognizes 
the claim. It intends to discharge the obligation as its own. As soon as 
its finances permit payments are to be made that it is estimated will 
amount to between $3,000,000,000 and $5,000,000,000. This proposition 
receives popular approval. It is not forbidden by our nationa)] constitution. 
Thus and thus only can every one, in whatever State he may reside, receive 
an equal reward for equal services. And when the time comes for this 
distribution, New York, as 2 part of the United States, will bear a very 
large proportion of the total expense involved. So it will aid in repaying 
the moral obligation which is due from the country to its defenders. But 
under this Act it will bear a double burden. Its citizens will pay twice— 
once for the State, once for the nation. A soldier who happens to reside 
here will receive more than if he chanced to live in Florida. Is New York 
under a moral obligation to make this second satisfaction? 

Should we give the words ‘“‘moral obligation’ the broad meaning urged 
upon us we may go far. More than once men of whom we are proud, 
through sheer patriotism, have gone to Washington and served us in serving 
the United States at great cost to themselves in money and health and 
comfort. Have they a moral] claim against the State? It is said they 
were voluntary agents, that they were not compelled to do what they did. 
Is the obligation less towards one who aids us of his free will than towards 
one whom the law constrains? 

On its face the act itself shows an attempt not to pay a claim, but to 
give a reward. No distinction is made between one and another. All, 
whatever their merits, whether their duties led them to danger or to 
safety are treated alike. No attempt is made to adjust economic condi- 
tions. And as a reward, not a payment, the public rightly regards it. 
Did the majority favor the Act because they believed they were discharg- 





ing an obligation? Or was their vote a testimony of their gratitude? 
are told that similar statutes have been passed elsewhere. So we have al- 

ready said. It is one thing, however, to quote such practices as illustrating 

those fundamental principles common to free Governments as we have quoted 

them. It is another to use them as defining the distinction between a gift 

and the payment of an obligation necessitated by the language of our consti- 

tution. Such decisions as have been made show the danger of such a 

course. In Massachusetts the justices were of the opinion that money might 

lawfully be raised by taxation to pay veterans of the Civil War, but they 

speak of such a payment as a gratuity (Opinion of the Justices, 211 Mass., 

208). In Wisconsin money was to be raised by taxation to pay a bonus 

to veterans. In considering the constitutionality of thie act the court held 

that notwithstanding the soldiers served the United States, they also served 

Wisconsin, and that as the object was to promote loyalty the Act served 

a public purpose. But the question we must decide, whether any moral 

obligation rested on the State to make compensation, did not arise. The 

inference is that the court did not so believe, for it treats the bonus as a2 

mere gratuity. Further, an article in its constitution similar to ours 

(Wisconsin Constitution, Sec. 3, Art. 8), was not violated, not because the 

bonus was in payment of an obligation, but because the money was to be 
raised by taxation (State v. Johnson, 175 N. W. Rep., 589, State v. John- 

son, 176 N. W. Rep., 224). In Minnesota the money necessary to pay a 

bonus was to be borrowed. It was held that the purpose of the loan was 
public and the Act constitutional. A clause like ours was in the consti- 

tution (Sec. 10, Art. 9), but this phase of the matter seems not to have 
been argued. Oertainly it was not referred to in the opinion (Gustafson 
v. Rhinow, 175 N. W. Rep., 903). Again, in Washington a bonus was to 
be financed by an issue of bonds. Again, too, a similar elause in the 
constitution (Sec. 5, Art. 8) was not referred to. But in discussing whether 
the purpose of the Act was public, the court did say that moral obligation 
to make a compensation rested on the State (State v. Olausen, 194 Pac. 
Rep., 793). 

As striking an illustration as can be found of the general understanding 
of this subject may be found in a recent message of the President of the 
United States to Congress. He says: “I have commended the policy of 
general treatment of the nation’s defenders, not as a part of any contract, 
not as a payment of a debt that is owing, but as a mark of the nation’s 
gratitude.”’ 

We need, however, go no further than our own decisions. We have used 
the same language under like circumstances. In 1892 an Act was passed 
directing supervisors to raise by tax and pay each man drafted in the 
Civil War a sum of $300. Such men never received a bounty. They were 
compelled to serve, as the majority of the soldiers and sailors of this war 
served, under an Act of the National Government granting them no com- 
pensation except their military pay. We said our National Government 
had the right to call upon these men and that they had no claim, legal or 
equitable, against the town or county where the money was to be raised. 
Those who served under conscription only discharged their obligation to 
the general government. They did nothing more than fulfill their @uties as 
citizens, and we called the proposed grant a gratuity. It is trwe the case 
might have been decided upon another ground alone. As a fect it was not. 
Therefore, what this court said cannot be treated as dictum. And if be- 
cause of the circumstances there was no equitable claim againet a county 
it would seem there was none against the State. The same reason should 
be applicable (Bush v. Board of Supervisors, Orange Os., 159 NW. Y., 213). 

We are not forgetful of the fact that if there is any reasonable ground 
for the legislative decision that a moral obligation exists, the court may 
not intervene. If there is such a ground the Legislature must determine 
whether the claim shall be recognized. But the prohibitions of the consti- 
tution may not be evaded by the assertion that euch an ebligation exists 
when in fact it does not. Arbitrary action may not convert a wrong into 
a right. | 

Such, we believe, is the situation here. The State proposes to give its 
credit to the soldiers and sailors not to satisfy any obligation that it owes 
them, but as a gratuity. The Act is therefore prohibited by Section 1 of 
Article 7 of the Constitution. 

The judgment appealed from should be reversed and judgment ehould be 
rendered in favor of the defendant against the plaintiff diemiesing this 
submission, with costs in this court. 

Judge Cardozo, in his dissenting opinion gays: 

“The credit of the State shall not in any manner be given or loaned to 
or in aid of any individual, association or corporation” (Oonstitution of 
New York, Art. 7, Sec. 1). The purpose of the prehibition is revealed in 
its history (2 Lincoln, Constitutional History of New York, p. 87). The 
purpose was to put an end to the use of the credit of the State in fostering 
the growth of private enterprise and business. That is the mischief which 
gives understanding of the remedy. I do not mean that the prehibition is 
to be limited to the particular evil that inspired it. It d& limited, however, 
to evils of a kindred nature. The credit of the State may not be pledged 
in aid of an individual who has no claim in justice or morals to relief or 
compensation. It may be pledged in recognition of an honcrable obliga- 
tion to effect a proportionate and equitable distribution ef the burdens of 
public service (Munro v. State of N. Y., 223 MW. Y., 208, 216; Matter of 
Borup, 182 N. Y., 222; Trustees of Exempt Firemen’s Benevelent Fund v. 
Rome, 93 N. Y., 313, 326). Payments so made er promised are in one 
sense gifts, for they are the voluntary assumption of liabilities not thereto- 
fore imposed by law. They are not gifts, however, in the sense of the 
prohibition under discussion, for their animating perpese is mot benefac- 
tion, but requital. 

We are told that requital, if due at all, is due not from the State, but 
from the nation, which summoned the host to service. I find myself un- 
able to define by bounds so artificial the claims of equity and honor. The 
service that preserved the life and safety of the nation preserved at the 
same time the life and safety of the States (Opinion of the Justices, 190 
Mass., 611, 615; Gilbert v. Minnesota, 254 U. S., 325 328; Gustafson v. 
Rhinow, 144 Minn., 415, 175 N. W. Rep., 903; State v. Johnson, 170 
Wis., 211, 175 N. W. Rep., 589). If something is still due beyond the let- 
ter of the bond (Opinion of the Justices, 175 Mass., 599), State, as well 
as nation, will not rest till justice has been done. Neither can silence con- 
science by referring the claimant to the other. I am not convinced by the 
argument that reparation, if due from our Legislature to residents of 
New York, is due in equal measure to residents of Maine and California. 
Each State may fairly be left to take care of its own. Most have already 
done so. One finds it hard to believe that they have, all of them, been 
meddling in matters not of their concern. It is the State rather than the 


We 


nation—possessing as the State does the residuary power of Government— 
which in our Federal system is to be viewed as parens patriae. The par- 
ent does not listen unmoved to the necessities of her sons who have fought 
in her defense. 





I pass, then, to the question whether the Legislature might reasonably 
hold that men, who in greatly serving had also greatly suffered, gained 
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thereby a cliam to reparation for their suffering. I mean, 
claim in justice or equity or morals or honor. Great achievement and 
ereat sacrifice have been meagrely rewarded. The perils of battle, the hard- 
ships of camp and trench, may be poorly paid at any price; few will 
assert that they are recompensed at the rate of $1 a day. Even for those 
who did not reach the firing line, there were the pangs of separation from 
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venture. Legislature and people, beneficiaries of this devotion, 
heard the call of a moral duty to mitigate the disparity between suffering 
and requital. But the catalogue of suffering does not end with pain of 
mind and body. There was money loss as well, or so at least a Legisla- 
ture, looking at average conditions, might not unreasonably believe. Its 
judgment in such matters must prevail unless wholly arbitrary and baseless 
(Matter of Stubbe v. Adamson, 220 N. Y., 459, 469). Labor in the market 
‘was paid with no such modest stipend as these men received for labor in 
submarine and trench. Even with food and housing added to the stipend, 
we cannot say that there is mere caprice in a finding of the lawmakers 
that compensation was inadequate. Often the stipend was sent home for 
the benefits of relatives who, if not wholly dependent on the absent one, 
had need of something more if they were to be maintained in his absence 
according to the standards of the past. Lost also were indefinite oppor- 
tunities for profit and advancement. While soldiers and sailors risked their 
lives abroad, wages abnormally high were the reward of those who stayed 
behind. The losses did not end with peace. Men who had left their call- 
ings overnight, breaking up the old relations of business and employment, 
found on their return that business must be rebuilt and employment sought 
anew. Then, too, the shock and strain provoked a period of reaction, in 
which idleness was inevitable. New losses must be suffered till work 
could be resumed and life adjusted to the ways of peace. It is significant, 
I think, that the statute limits the bonus to soldier and sailors of the lower 
grades, i.e., to those whose pay was smallest, and who are most in need 
of aid. Of these some may beur a loss more easily than others, but for 
many, if not for all, there will be loss in some degree. Legislation in such 
matters must take note of average conditions (Tenement House Dep’t, N. Y. 
City v. McDevitt, 216 N. Y., 160, 167). The problem is too complex, the 
difficulty of proof too great, for investigation of the individual case and 
adjustment of reward accordingly. We take judicial notice of these things 
(People ex re]. Durham Realty Co. v. La Fetra, 230 N. Y., 429; People v. 
Schweinler Press, 214 N. Y., 395; Matter of Stubbe v. Adamson, 220 N. Y., 
459). We take judicial notice, too, that since the beginnings of our his- 
tory, a sense of the moral obligation to give aid to the returning soldier 
has been felt and acted on by Government (United States v. Hall, 98 U. &., 
343, 346). The call of these and kindred equities has been heard and an- 
swered in the past. Are the equities so feeble, is their summons so plainly 
an illusion, that we may answer them no more? 

We have held that the Legislature is still free, with all the restrictions 
imposed by the constitution upon gifts of money or of credit, to assume lia- 
bility in law when liability may be found in equity or honor (Lehigh 
Valley RR. v. Canal Board, 204 N. Y., 471. Equity and honor are the 
game as in olden days. The constitution does not define them nor seek to 
circumscribe their content. Am employee in a State hospital was injured 
by the assault of a patient confided to his care (Munro v. State of N. Y., 
223 N. Y., 208). A statute after ithe event declared that upon a finding 
by the Court of Claims that the injuries ‘‘were so sustained’ damages 
therefor should ‘‘constitute a legal and valid claim against the State.”’ 
We held that the right to reparation was so rooted in equity and fairness 
that the Legislature was free to recognize it by assuming liability. We 
did not put our decision, as the Legislature did not base the statute, upon 
any theory of negligence in the conduct of the enterprise. The claimant had 
been injured by an “‘unforeseen uccident.’’ (p. 216) as the result of service 
to the State, and that was thought enough, though the State was not at 
fault. If a hospital attendant, serving in times of peace, has a moral 
claim to be indemnified against the risks of an employment which he was 
free to accept or reject, the soldier injured in a war has at least an equal 
equity. I cannot doubt that under Munro v. State of N. Y. (supra), a bonus 
or pension to the maimed or incapacitated would be the recognition and 
fulfillment of a moral obligation, and not a largess or donation, the dole of 
charity or benevolence. The conscience of the State would listen with little 
patience to the argument that wounded and disabled had no claim upon 
its bounty because wounds and disabilities were suffered in the service of 
the nation. This the prevailing opinion apparently concedes, though I 
cannot reconcile the concession with the logic of its theorem. Relief in 
such circumstances would not rest upon the narrow ground that the in- 
jured or disabled might be in danger of becoming paupers. It would be 
due, if so the Legislature should read the promptings of morality, though 
all were self-supporting. Aid to men thus stricken is not benevolence to 
the poor. It is an attempt, however feeble, with sacrifice outweighing 
payment, to set the balance true. 

If the account may be recast by adjusting recompense to suffering when 
the disparity disturbs the conscience, it is for the Legislature to declare 
when conscience is disturbed. Not this form of sacrifice or that to the 
exclusion of another, but merely sacrifice unrequited, is the basis of its 
power. I cannot say that there is an equity in unrequited wounds and none 
in other suffering of body or of mind. The grip is indeed weaker, and yet 
it can be felt. I cannot say, if there is an equity in suffering of body or 
of mind, that there is none in economic suffering, the loss of money or 
money’s werth. Few would doubt this if the soldiers had received no pay 
at all, Pay se inadequate as to be almost nominal does not greatly change 
the balance. A has saved the life of B, or of B’s child, and in so doing 
has suffered loss. Many a man in B’s case would feel that the loss should 
be repaired. We deal here with a like service, not of one man, but of an 
army. “That which would have been merely a charity or a gift is not 
such by reason of the service given, the consideration rendered, the honor- 
able obligation incurred’ (Trus. Exempt Firemen’s Ben. Fund y. Roome, 93 
N. Y., 326). We err when we envisage the soldier’s relation to the Govern- 
ment in the category of contract. Contract in the true sense there is none, 
but service conscripted by the sovereign, and, even though not conscripted, 
rewarded at its will. That is why payment of the wage does not always 
satisfy the conseience that there has been payment of the debt. The con- 
stitution does not silence these mutterings of spiritual disquiet when sacri- 
fice unevenly distributed oppresses those who profit by it with the sense of 
a burden undischarged. Our ruling in Matter of Borup (182 N. Y., 222) 
was founded in that truth. We held that it was in the power of the Legis- 
lature by a retroactive statute to assume liability to a landowner injured 
by a change of grade, though at the time of the change the impairment of 
value was damage wifhout wrong. Under the law before the statute the 
loss was one of the incidents of life in organized society. It was part of 
the price which the citizen must pay for the benefits of Government. We 
held that the Legislature might readjust the incident of the burden, might 
establish a more equitable distribution between the 
publie, through the voluntary acceptance of liability for a loss which was 
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of course, a | without a remedy when suffered. I cannot yield to an appraisal of values 


that would find the basis of an equity there and a mere cobweb, an illu- 
sion, here. In neither case is there legal liability unless the Legislature 
assumes one. In each there is an unequal] pressure of the burdens and the 
power of government upon one man and upon others. The readjustment of 
these burdens along the lines of equality and equity is a legitimate func- 
tion of the State as long as justice to its citizens remains its chief concern 
(Oswego & Syracuse RR. v. State of N. Y., 226 N. Y., 351). 

I am led, therefore, to the conclusion that the payment of this bonus, as 
money earned but not received, is not wholly without support in some- 
thing which the Legislature might estimate as a moral or honorary obli- 
gation. If there is any reasonable basis for such an estimate, for such a 
conception of equity and justice, the courts must yield to the judgment of 
the Legislature that it is worthy of recognition. The question is, then, 
one that the Legislature must determine for itself (United States v. Realty 
Co., 163 U. S., 427, 444; Oswego & Syracuse RR. v. State of N. Y., supra. 
at p. 357). “Its decision . . . can rarely, if ever, be the subject of review 
by the judicial branch of the Government” (United States v. Realty Co., 
supra; cf. Opinion of the Justices, 175 Mass., 599, at p. 602). Some may 
think the service so far beyond requital that the attempt should be sur- 
rendered for mere futility. Others may think that high and unselfish 
sacrifice is cheapened when repaid in money. Others, again, may think 
that for the sake of economic or financial stability of the commonwealth 
losses already suffered should be left to lie where they have fallen. These 
are questions of political or legislative expediency. I make no attempt 
to answer them. I am not to substitute my judgment for the judgment of 
the lawmakers. The Act, moreover, was either valid or invalid at the 
date of its enactment. Its validity cannot turn upon the hope or expecta- 
tion that aid, at some indefinite period hereafter, may be granted by the 
nation. Impressive is the list of like statutes to be found in other States 
(California, Connecticut, Maine, Massachusetts, Michigan, Minnesota, Mon- 
tana. Nevada, New Jersey ,New Hampshire, North Dakota, Oregon, Rhode 
Island, South Dakota, Vermont, Washington, Wisconsin and Wyoming), as 
well as in foreign countries (Italy, France, Great Britain, Canada and Aus- 
tralia). Impressive, too, is the vote in favor of our own statute, when 
submitted to the electors. I cannot bring myself to believe that all these 
concurring acts were unmoved by any conception of honor or of duty, or 
that the conception, if held, had no basis in reality. If there be the possi- 
bility of conflicting motives, those that vitiate are to be rejected, and those 
that validate presumed. 

We are warned that the recognition of this equity may be followed by the 
recognition of others still weaker and more rarified. All sorts of hypo- 
thetical situations are suggested in the briefs of counsel and held before us 
in terrorem. I am not swerved by these forebodings. I do not know the 
equity that is incapable of being reduced to an absurdity when extended 
by some process of analogy to varying conditions. Here, as often in the 
luw, the difference between right and wrong is a difference of degree. Most 
of these imaginary problems will never in fact arise. They assume a 
Legislature and an electorate without responsibility or conscience. The 
public credit is not pledged in these cases by the Legislature alone. The 
pledge is invalid unless ratified by the vote of the electors (Const., Art. 7, 
Sec. 4). I find little opportunity here for the charlatan or the cheat. 
Something more than a bizzare and shadowy pretense, some service stirring 
the deep currents of public gratitude and loyalty, will be needed before 
these protecting dykes and dams are overcome and flooded. But the exist- 
ence of a power is not refuted by demonstrating the cpportunity for its 
abuse. The abuse must be dealt with when it arises (Opinion of the Jus- 
tices, 175 Mass., 599, at p. 602). We may not nullify a statute from 
mere mistrust of the capacity of Legislature and people to use their power 
wisely. I am persuaded that hundreds of thousands of earnest men and 
women believe that justice and equity demand the payment of this bonus. 
They may be wrong. I do net know. It is enough that I cannot charac- 
terize their belief as a vagary of the mind, and idle dream or phantasy, an 
irrational pretense. 

None of the previous cases in this State controls the case before us. 
Bush v. Board of Supervisors Orange Co. (159 N. Y., 212) is not decisive. 
The claim of drafted men or of those who had hired a substitute that they 
should receive, many years after the Civil War, a bounty equal to that paid 
us a reward for volunteering, had small support in morals (cf. opinion of 
the Justices, 190 Mass., 611; Opinion of the Justices, 211 id., 608). That 
decision, moreover, could stand on the single ground that the debt, con- 
tracted by u county, was not one for county purposes, and that there was 
surely no moral obligation resting on the county, even though upon some 
strained theory we might ascribe one to the State. The Mahon case (Mat- 
ter of Mahon v. Board of Education, N. Y. City, 171 N. Y., 263) does not 
control, for the teachers were servants of the municipality, who has made 
a voluntary contract, and the constitution prohibits the grant of extra 
compensation to public officers, servants, agents or contractors of the State, 
or of its civil subdivisions (Art. III, Sec. 28). That provision is inappli- 
cable here, for it postulates a contract to which the State or the munici- 
pality was a party, and not submission to a mandate, issued by another 
agency of Government, where volition is excluded. What was said in 
the other cases so far as it is applicable here was obiter. We may even 
assume in accordance with the rather sweeping dictum of Cullen Ch.J., that 
there is no longer room for the play of mere gratitude and charity (Lehigh 
Valley RR. v. Canal Bd., 204 N. Y., 471). The dictum is coupled with 
the concession that room there still is for the recognition of the claims of 
equity and justice (pp. 475, 476). Trus. of Exempt Firemen’s Ben. Fund 
vy. Roome (93 N. Y., 313), and Munro v. State of N. Y. (223 N. Y., 208) 
show how plastic and comprehensive is the content of those terms. There 
is a difference, not to be ignored, between profit and indemnity. If the 
soldiers had not suffered, and the sole purpose of the bonus were to reward 
them above others, the reward might be said to have no basis except grati- 
tude, a free offering of thanksgiving, untouched by the admixture of any 
sentiment of justice. Their service has been coupled with sacrifice, and 
from the union of the two there is born the equity that prompts to repara- 
tion. 

The judgment should be affirmed, with costs. 


Judge Pound, in taking issue with the majority opinion, 
is very brief, and puts his dissent as follows: 

The New York Constitution, Article 7, Section 1, provides: ‘The credit 
of the State shall not in any manner be given or loaned to or in aid of 
anv individual, association or corporation.”” I am unable to agree with 
my associates that this limitation prohibits the creation of a debt upon 
submission to the people, pursuant to Article 7, Section 4, for the pur- 
pose of raising money to pay soldiers’ bonuses or for any other public pur- 
pose which is to be carried out by the State itself without the intervening 
agency of an individual, association or corporation. 

The credit of the State is not given to or in aid of the recipients of the 
State’s bounty under Chapter 872, Laws of 1920. It is not given or loaned 
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“Sin any manner.” It is sold in the market to the purchasers of the bonds. 
The borrowed money becomes the money of the State and is held subject to 
the provisions of Article 8, Section 9. It may not be given “‘to or in aid 
of any... private undertaking.’’ Except for such limitation, it may | 
be given to individuals for any public purpose “‘in pursuance of an appro- 
priation by law,’’ but not otherwise (Const., Art. 3, Sec. 21). 

The payment of soldiers’ bonuses is or may be recognized as being for a 
public purpose and a public undertaking. The purpose and the undertaking 
are to supplement the pay of the soldiers and thereby to promote military 
zeal in the future. Whether the sense of gratitude or the sense of obliga- 
tion prevailed with the Legislature and the pecple as the impulse of the 
legislation, whether the bonus is to be regarded as alms or honorarium, thus 
becomes a matter of indifference to the court. What to one seems an act 
of gratitude becomes to another the recognition of an equity. But the 
State may borrow money for its public purposes, whether moved thereto 
by benevolence or by moral constraint, so long as no association, corpora- 
tion or private undertaking receives the money or is thereby aided. I 
vote to affirm. 


Oct. 8 1921. 
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FURTHER SALES OF EQUIPMENT OBLIGATIONS BY 
U.8.GOVERNMENT—OUTLOOK VERY ENCOURAGING. 


Referring to the recent sales of railroad equipment, obliga- 
tions by the United States Treasury Secretary Mellon was 
quoted on Oct. 3 as saying that more than $100,000,000 of 
these securities had thus far been sold and that the indica- 
tions were that a considerate additional amount, at least 
$100,000,000, would probably be disposed of within a very 
short time. This, he considers very encouraging. 

Recent issues of the ‘Chronicle’? have reported the 
Government’s sales of equipment securities to a total of 
$97 266,000,000 (compare issues of Sept. 17, p. 1212; 
Sept. 24, p. 1324; Oct. 1, p. 1428). In addition to these, 
the following blocks have recently been marketed bringing 
its total sales of railroad equipment notes and equipment 
trust certificates, so far as shown by records in New York 
City, up to $98,967,800, as of Oct. 7, viz.: 


Washington Southern last eight installments sold to J. F. Wilkin 


& Co. and Equitable Trust Co. of Baltimore___-___----------$393%,400 
Washington Terminal Co_------- a a ee ee ee ee 50,400 
ee Lb etwdiiagebenoosnedab agus 751,200 


: Portions of sundry other issues_ -- 107,800 


: A special dispatch on Oct. 3 to the ““New York Times” 
quoting Mr. Mellon as above, further says: 


' Asa result of sales already made, the Administration has sufficient funds 
to make payments to carriers where final agreement has been reached as to 
the respective amounts owed to each other by the Government and the rail- 
roads. 

The Railroad Administration originally had about $380,000,000 jor 
$360,.000.000] of equipment trust certificates. It is believed that a second 
$100,000,000, or a total of at least $200,000,000, will have been sold within 
the next few weeks. The certificates pay 6% return in interest and must 
be marketed by the Government at par or better. 

The fact that the Administration now has sufficient funds to meet the 
present requirements for settlements with the carriers is considered of the 
highest importance. At present negotiations are in progress with several 
railroads which should provide them with funds for increasing repair and 
maintenance work and generally aid the gradual revival of industrial con- 
ditions. 

Interesting particulars regarding the settlement of rail- 
road claims by the Director-General of Railroads up to 


Oct. 1 1921 are given elsewhere in this Department. 
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VALUATIONS AS TENVATIVELY COMPLETED FOR 
AN ADDITIONAL 44 RAILROADS. 
On pages 1008 to 1011 of the “Chronicle” for Sept. 5 we 


published, in somewhat abridged form, the elaborate table 
of valuations for 106 railroads, large and small, as compiled 
by the Railroad Presidents’ Conference Committee on Fed- 
eral Valuation from the reports of valuation served by the 
Inter-State Commerce Commission on the several carriers 
in question. 
Frederick H. Lee, Secretary of the aforesaid Committee, 
now submits similar data for an additional 44 roads, among 
them the Chicago Rock Island & Pacific Ry., the facts re- 
garding whose valuation were badly garbled in recent press 
reports. (Compare “Chronicle” of Sept. 17, p. 1250.) 
In presenting the valuations of the 44 additional roads 
(which we summarize below in precisely the same form as 
adopted for the initial 106 roads), Mr. Lee, under date of 
Sept. 30, supplements his explanatory statement of July 20 
with the following cautionary observations: 
Danger of Comparing the Reported Values with Investment Account or 
Capitalization. 


Comparisons will probably be attempted of the reported ‘‘values’’ with 
the carrier’s Investment in Road and Equipment account and its capitali- 
zation. 

While such comparisons can, of course, be made, proper consideration 
should be given to the fact that the “Values,” the Investment in Road 
and Equipment account, and the capitalization of a carrier are different 
things and, therefore, are not strictly comparable for a number of reasons, 
some of which follow: 

(a) Under the title of “Final Value’ the Commission states that it is 
reporting the “Values,”’ as that term is used in the Inter-State Commerce 
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Five classifications are made, the two major ones being, (1) the total 
owned, both used and not used, and (2) the total used, both owned and not 
owned. 

Under these two classifications the valuations purport to show the value 
of the carrier property which it owns, without regard to its use, and the 
value of the property which it uses in transportation, irrespective of its 
ownership. 

(b) The values, so called, seem to consist principally of the estimated 
cost of reproduction less depreciation, which is based on certain assump- 
tions and so-called “‘normal’’ unit prices as of June 30, 1914. To this 
estimate there appears to have been added the “‘present value’’ of carrier 
lands and the amount of working capital and materials and supplies on 
valuation date (which dates for these tentative valuations are as of June 30, 
for the years 1914 to 1917, as the case may be). 

(c) After making the estimate of the cost of reproduction new the Com- 
mission proceeds to depreciate the carrier’s property by the straight-line 
method, assigning different service lives to the constituent items of the 
carrier’s physical property. The methods adopted do not determine the 
actual existing depreciation of the property at the time of the inventory 
nor at present, but only report the estimated theoretical depreciation or 
the estimated expiration of service life at the date of the inventory. This 
estimate is treated as if it were actual depreciation, with the result that 
the valuations report the existence of an excessive amount for depreciation, 
not at all in accord with the actual condition of the property under usual 
and proper maintenance. 

(d) The estimate of the cost of reproduction new is based on certain 
theoretical assumptions and many items of cost, incurred in the construc- 
tion of the property, are omitted. It is moreover limited to the cost of 
bringing the property into existence and ready for operation, and does not 
include anything for the development of the property or the business after 
that date. 

(e) Among the items of cost that occur in the construction of a railroad, 
but which have been omitted or not reported in the estimate, are the fol- 
lowing: 

Preliminary and location surveys. 

Cost for removing buildings or other structures from the right of way. 

Cost of trestles and other temporary structures actually used but not 

considered essential for the new construction. 

Cost of street or highway changes off the right of way. 

Appreciation costs. Crossings built for other carriers. 

Contingencies. Assessments for public improvements. 

(f) The Investment in Road and Equipment account is general balance 
sheet account 701 of the I. C. C. classification of income, profit and Joss, 
and general balance sheet accounts. This account includes the Company’s 
Investment in Road and Equipment (including that held under contract for 
purchase) in existence at the date of the balance sheet or on the books of 
the carrier on the date of valuation. 

The Investment in Road and Equipment account does, however, contain 
many items of cost for which no equivalent is reported in the estimate of 
cost of reproduction new nor in ‘Final Value,’”’ some of which are listed 
above as being omitted or not reported. 

(g) The capitalization will be found under General Balance Sheet Ac- 
counts 751 to 753 and 755 to 757. In many instances securities have 
been issued to procure funds to make investments in affiliated or controlled 
companies which are separately operated. Such investments are carried 
in Accounts 706 and 707, and are not included in the figure of ‘Final 
Value’ contained in the tentative valuation of the controlling company 
as the valuations are being made separately for each owning and operating 
company. An illustration of this can be seen in the valuation of the New 
Orleans Texas & Mexico Railway Co. 

Some of the securities may have been issued for or used to purchase 
property carried under ‘‘Miscellaneous Physical Property,” Account 705, 
which is not included in the “Value,” nor in the Investment in Road and 
Equipment account. 


Best Course to Pursue if Making Any Such Comparison. 


From the above it will be seen that in attempting to make comparisons, 
careful consideration must be given to all the facts reported; and that an 
exact comparison between Final Value and Investment in Road and Equip- 
ment, or with capitalization, is almost impossible and should only be 
made by those fully informed as to the facts in each case. : 

If, however, a comparison is attempted of any of the totals of the classi- 
fications reported under “Final Value’? with the Investment in’ Road and 
Equipment, or the capitalization, it would seem that the total of the fig- 
ures reported under the caption ‘*Total Owned” for each particular company 


and its subsidiaries would be more nearly comparable therewith than those 
of any other classifications. 


Hearings on Valuation of K. C. Southern and Los Angeles & Salt Lake Rys. 


_ The date for the oral argument (Oct. 5, 6 and 7) fixed by the Commis- 

sion in the valuation of the property of the Kansas City Southern Railway, 
Valuation Docket No. 4, and the San Pedro Los Angeles & Salt Lake RR. 
Co. [now Los Angeles & Salt Lake Ry.—ED.], Valuation Docket No. 20, 
has been postponed until Nov. 1, 2 and 3, at 10:30 a.m. at the office of 
the Commission, Washington, D. C. 


Amendment to Valuation Act Regarding Valuation of Land. 


Another bill, proposing to amend the Valuation Act so far as it relates 

to land, has been introduced in Congress (H. R. 8009) by Congressman 
Evans of Nebraska. The bill has been referred to the Committee on Inter- 
State & Foreign Commerce. It is proposed to amend Sections First and 
Second fo the Act so that they will read as follows: 
First: In such investigation said commission shall ascertain and report 
in detail as to each piece of property, other than land,* owned or used by 
said common carrier for its purposes as a common carrier, the original cost 
to date, the cost of reproduction new, the cost of reproduction less deprecia- 
tion, and an analysis of the methods by which these several costs are ob- 
tained, and the reason for their differences, if any. The commission shall 
in like manner ascertain and report separately other values, and elements 
of value, if any, of the property of such common carrier, and an analysis 
of the methods of valuation employed, and of the reasons for any differ- 
ences between any such value and each of the foregoing cost values. 

Second: Such investigation and report shall state in detail and separ- 
ately from improvements the original cost of all lands, rights of way, and 
terminals owned or used for the purposes of the common carrier, [and] 
ascertained as of the time of dedication to public use, and the present 
value of the same. [, and separately the original and present cost of con- 
demnation and damages or of purchase in excess of such original cost or 
present value.]** 


Note. added. 


lel | 


jshow words omitted. 


*Italics show words 








Act, of the property of the carrier. 
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RAILROAD CLAIMS AGAINST U. 8S. RAILROAD AD- 
MINISTRATION FILED, ADJUSTE AND PAID. 


A statement filed with President Harding by Director- 
General James C. Davis, of the United States Railroad 
Administration on Oct. 4 shows that up to Oct. 1, sundry 
elaims aggregating $856,000,000 growing out of Federal 
operation, had been filed by the carriers with the Director- 
General on final settlement with the Administration. As 
these claims represent 78.705% of the entire mileage which 
was recently under Federal control, the total amount of 
claims is expected to reach $1,087,000,000. Claims aggre- 
gating $387,000,000 have thus far been finally adjusted and 
settled by payment of $117,715,000 or 30.416% of the 
amount claimed. Substantially all of these settlements 
have been made since Jan. 1, 1921. 

The official statement as quoted, in a press dispatch says: 


“Up to Oct. 1 1921, an aggregate of $856,033,588 65 in claims had been 
filed by sundry carriers on final settlement with the United States Rail- 
road Administration. The total mileage recognized as under Federal con- 
trol was 241,000 miles. Claims filed represent a total mileage of 189,394 
miles, or 78.705% of the total mileage under Federal control. 

“If the remaining percentage of mileage files claims on the same basis 
as those already filed, the total claims that would be filed against the Rail- 
road Administration would aggregate $1,087,633 ,476 06. 

‘““The amount of claims on final] settlement adjusted up to Oct. 1 1921, 
aggregates $387,017,099 12. The mileage for which claims have been 
settled is 90,944 miles, or 47.907 of the mileage of all roads that have filed 
claims and 37.705% of the total mileage of all roads under Federal control. 

The amount paid in settlement of these claims is $117,715,840 43, or 
30.416% of the amount claimed. 

“This indicates that the Railroad Administration has up to this time set- 
tled nearly 50% of the claims which have been filed, and, when it is under- 
stood that substantially all of these settlements have been made since 
Jan. 1 1921, you will appreciate the progress we are making in the matter 
of final settlement.”’ 


The nature of the accounts at issue between the Admin- 


istration and the carriers is stated as follows: 

‘“The open accounts between the railroads and the Railroad Administ ra- 
tion growing out of the period of Federal control, are extensive and com- 
plicated. They include items like materials and supplies, maintenance of 
way and structures, maintenance of equipment, depreciation, retirement, 
and replacement, these being all matters of controversy. With those roads 
that did not make a standard contract, there is also a controversy over the 
question of compensation.” 

An authorative statement as to how the United States Government 
stands financially as a result of its attempt at Federal operation of railroads 
was given out in connection with the discussion of the Railroad Relief Bill 
which President Harding is still urging Congress to pass. This statement 
was published in the “Chronicie’’ of Aug. 27, p. 910 to 914. It shows for 
one thing that as of a recent date there had been paid the carriers $430,000.- 
000 under the guaranty provisions of the Transportation Act of 1920 for the 
half year period ended Aug. 31 1920 and that there was an estimated bal- 
ance of ipproximately $ 70,000,000 yet to be paid under the aforesaid 
guaranty. The ‘‘Wall Street Journal’’ (issue of Oct. 6) understands that 
settlements under the guaranty clause have of late been held up owing to 
the pendancy of the Relief Bill and furthermore that the Railroad Admin- 
istration, changing its former policy, is now refusing to entertain any claims 
based upon the so-called inefficiency of labor, comparing the six months’ 
period March-August, 1920, with the three-year test period. 








- MERGER PLAN FOR GREATER N.Y. TRANSIT LINES 


The tentative merger and readjustment plan for the 
‘‘essential”’ transit lines of Greater New York, which was 
brought out last week by the New York City Transit Com- 
mission (see “‘Chronicle’’ of Oct. 1, p. 1431 to 1434), while 
believed by many competent and disinterested observers to 
offer much of value to the residents of the city and its sub- 
urbs, has received the expected hearty disapproval of the 
Mayor and members of his Administration. 

The appointment of the Commission under the Transit 
Act of 1921, was condemned by the Mayor at the time as an 
attempt to set aside home rule and the plan now presented 
he condemns as an underhanded method of increasing the 
rate of fares and foisting upon the city poor properties at a 
high valuation. Mr. Henry H. Curran, the coalition 
candidate for Mayor, has stood firm for the 5-cent fare, and 
it is suggested would hardly approve the merger plan unless 
it is modified to ensure the retention of fares on that basis. 

Corporation Counsel John P. O’Brien contends that the 
Transit Commission is not a constitutional body and inti- 
mates that if the Court of Appeals dismisses the city’s appeal 
from adverse decisions in the lower courts (‘“‘Chronicle’’ V. 
113, p. 418; V. 112, p. 2306), the matter will be earried to 
the United States Supreme Court. He says: “It is very 
probable that the legal issues involved will not be settled 
finally until these litigations and others vet to follow have 
reached the United States Supreme Court.” 

Mayor Hylan in his first campaign speech on Oct. 5 
said in part: 

The supreme issue of this campaign is wnether or not we shall have home 
rule—whether or not a State Transit Commission, whose apparent purpose 
is to nullify the subway contracts and take away the five-cent fare, shall be 
upheld or repudiated. 

I say advisedly that one of the purposes of the new transit law is to dump 


an antiquated, overcapitalized, broken-down surface railway system and an 
old elevated railroad, owned b« private interests, upon the taxpayers of the 





City of New York by linking these lines with the city-owned subways that 
are now earning profits at five-cent fares. 

Our recommendation is that the private operators turn the city-owned 
subways back to the city for municipal operation at a five-cent fare. These 
lines carry more than two-thirds of all the passengers in the city. The 
remainder can be better accommodated by the operation of modern auto- 
mobile buses. Surface lines that have become obsolete can and should 
be taken off the streets of our city. The city will not buy them. It could 
not afford to accept them as a gift. Most of them should long since have 
been junked. 


On the other hand the Commission points out: 

Fares.—The Commission will do all that it can to continue the five-cent 
fare and it hopes to be successful and in any event it is difficult to see how 
more than a one-cent increase would be necessary at the worst, and that even 
this would not be long continued under the proposed reorganization plan. 
Every increase of 1 cent in the fare would mean an additional income of 
$25,000,000 and therefore, if the fare was increased to tide over a critical 
period it would soon drop back to the basic figure. 

Valuation.—In relation to the statement by the Mayor that one of the 
purposes of the Commission was to dump antiquated and useless railroad 
properties on the city, attention was called to the report of the Commission 
which especially provided that no lines be taken into the proposed consoli- 
dation unless they were needed for the public service, and only then at their 
actual value. 

Futility of Mayor's Plan.—Concerning the Mayor's proposal that the 
city-owned subways be turned back to the city for municipal operation at a 
five-cent fare, that these lines carry more than two-thirds of all of the city 
traffic, and that the remainder of the traffic could be accommodated by 
buses, it was said that the rapid transit lines could not be taken over by the 
city without payments to those who have invested in them. 

Up to June 30 private investors had put $145,500,000 in the subway 
lines operated by the Interborough Rapid Transit Co. and $43,300,000 in 
the subway lines of the Brooklyn Rapid Transit Co., besides $74,310,000 
in the latter’s elevated lines. Amounts still to be contributed by these 
two companies to complete the dual system will bring the total to more than 
$200,000,000. 

There are 18,000 investors represented by the issue of $145,000,000 of 
bonds of the Interborough and 7,000 investors hold other forms of securities 
Holders of securities issued by the B. R. T. number approximately 10,000. 
This means that $200,000,000 invested in the lines is private money; 
this fact is believed to dispose of the Mayor's suggestion. 

Earnings.—A statement frequently made by the Mayor that the Inter- 
borough earned a surplus of $2,600,000 last year from its subway lines 
is quite incorrect; this was the surplus two years ago, and last year’s surplus 
was only $1,129,000. 

This surplus, it was explained, went toward meeting a deficit of $5.- 
594,000 on the elevated lines leased from the Manhattan company. Some 
of the annual payments due under this lease are $4,200,000 rental, repre- 
senting 7% on $60,000,000; interest of $1,800,000 on a $45,000,000 bond 
issue, and $2,000,000 in taxes. All of these paymente, it was said, have 
been made by the Interborough except the $2,000,000 due for taxes. 

Passengers.—¥For the year ended June 30 1920, the total traffic on all of 
the rapid transit lines was 1,424,166,581 and on the surface fines 940,608, 
486, so that the statement of the Mayor that two-thirds of the traffic was 
carried on the city owned subway lines varied greatly from the fact. 

[The Commission showed amusement over the Mayer’s suggestion that the 
940,608,486 passengers carried by the surface lines could be accommodated 
by buses.] 

Improved Serrice.—The Commission's chief engineer, Robert Ridgway. 
has just returned from abroad after a study of the subway systems of 
London, Paris, Berlin, Hamburg and other cities. He has much informa- 
tion about the methods of operating these railroads, and in a report 
which he is to make many new suggestions for improvement of the service 
here will appear. 

The Commission said that if its plan went through the first step would 
be to improve the service immediately by restoring runs and increasing 
trains that had been cut down for economical reasons. 

Bonus.—Under the plan the Interborough Company would have to sur- 
render its preferentials and that this sacrifice could only be made up by an 
increase of interest on the bonds of from 5% to 6%. The extra 14% 
would have to be earned before it would be paid. 

[As to the lease of the Manhattan Railway, see the Investment News 
Depariment on another page and compare statement by J. P. Morgan 
& Co. in “‘Chronicle’’ of Sept. 10, p. 1155. 

The Commission is having its own valuation made of the various prop- 
erties. In the meantime it is interesting to notice the valuations presented 
by Stone & Webster as reproduced in the ‘Wall Street Journal” of Oct. 3, p. 9. 

The report of Day & Zimmermann, Inc., on the Interborough system 
dated Nov. 1 1919, was cited at length in the ‘“‘Chronicle” of Nov. 29 1919, 
p. 2070, and Dec. 6, p. 2167, and the report of Stone & Webster was out- 
lined in the “‘Chronicle’’ of Dec. 20 1919, p. 2356 and Dec. 27 1919, p. 2436. 
Reports of importance in the New York Railways will be found in the 
“Chronicle” of Feb. 15 1919, p. 677 and Oct. 30 1920, p. 1746; also see Stone 
& Webster's reports V. 110, p. 74 and V. 109, p. 1080. Regarding the 
Brooklyn Rapid Transit System, see “Chronicle” of Feb. 12, p. 647 and 
Feb. 19 1921, p. 740.—Ed. ! 








DEVELOPMENTS IN NEGOTIATIONS LOOKING TO 
SOLUTION OF IRISH PROBLEM—CONFERENCE 
AT LONDON OCT. 11. 

The correspondence which has recently been in progress 
between David Lloyd George, the British Prime Minister, 
and Eamonn de Valera, the so-called President of the Irish 
Republic, has resulted in the acceptance by. the latter of an 
invitation extended by Lloyd George to a conference in 
London Oct. 11. In his communication of Sept. 29, in which 
he extended the invitation, Premier Lloyd George made it 
plain that Great Britain could not enter into a conference 
upon the basis of the correspondence which grew out of the 
invitation to the proposed conference at Inverness on Sept. 
20, and which, as we have already indicated (Sept. 17, page 
1213, and Sept. 24, page 1327) was canceled as a result of 
the insistence in behalf of the Sinn Fein delegates that they 
be “recognized as the representatives of an independent 
and sovereign State.” Premier Lloyd George proposed his 
“fresh invitation” to the Oct. 11 conference “with a view to 
ascertaining how the association of Ireland with the com- 





munity of nations known as the British Empire may best 
be reconciled with Irish national aspirations.” The text 
of his note, made public at London on Sept. 29, follows: 


tion to you to send delegates to a conference at Inverness. 

In spite of their sincere desire for peace, and in spite of the more con- 
ciliatory tone of your latest communications, they cannot enter il 
conference upon the basis of this correspondence. 


Notwithstanding your personal assurance to the they 


contrary, which 


‘iate, it might be argued in the future that the acceptance of | ; 
much appreciate, it might 5 | here to-day expressed himself as very much in favor of a conference on the 
| Irish question. 


a conference on this basis had involved them in a recognition which no 
British Government can accord. On this point they must guard themselves 
against any possible doubt. There is no purpose to be served by any fur- 
ther interchange of explanatory and argumentative communications upon 
this subject. The position taken up by His Majesty’s Goveriment 
fundamental to the existence of the British Empire, and they cannot alter 
it. | 

My colleagues and I remain, however, keenly anxious to mare, in C0- 
operation with your delegates, another determined effort to explore every 
possibility of a settlement by personal discussion. 

The proposals which we have already made have been taken by the 
whole world as proof that our endeavors for reconciliation and settlement 
are no empty fomn, and we feel that conference, not correspondence, is the 
most practical and hopeful way to an understanding such as we ardently 
desire to achieve. 

We therefore send you herewith a fresh invitation to a in 
London on Oct. 11, where we can meet your delegates as the spokesmen of 
the people whom you represent, with a view of ascertaining how the asso- 
ciation of Ireland with the community of nations known as the British 
Empire may best be reconciled with Irish national aspirations. I am “ir, 

Yours faithfully, 


. 
. 
1S 


eonference 


I). 

The answer of Mr. De Valera was 
George on Sept. 30, and was as follows: 

We received your letter of invitation to a conference in London Oct. 11 
with a view to ascertaining how the association of Ireland with the coin- 
munity of nations known as the British Empire may best be reconciled with 
Irish national aspirations 

Our respective positions have been stated and understood and we 
that conference, not correspondence, is 
to an understanding. 

We accept the invitation. Our delegates will meet you in London on the 
date mentioned and explore every possibility a settlement by personal 
discussion. 


LLOYD GEORGE. 


sent to Mr. Lloyd 


agree 
the most practical and hopeful way 


ot 





ARTHUR GRIFFITH, SINN FLIN DELEGATE, DENIES 
THAT BRITISH RECOGNITION OF IRISH 
CLAIMS IS SOUGHT. 

The Associated Press had the following to say in a Lon- 
don cablegram dated Sept. 24: 

British recognition of Irish claims of independence as a preliminary con- 
dition to a conference were never asked by the Sinn Fein, declared Arthur 
Griffith, a member of the delegation chosen at Dublin to confer with Prime 
Minister Lloyd George, in an interview with the “Daily Maii’s’’ corres- 
pondent in Dublin yesterday. He added that entering the conference with- 
out previous guarantees or conditions would not imply British recognition 
of the Sinn Fein claims. 

“Our entrance to a conditionless conference,” he went on, ‘“‘would not 
give Ireland any fresh international] status. If the conference broke down 
freland would have the same international position that she holds at 
present. Irish Republiean leaders have contended they were entitled to 
enter the conference holding their own opinion, but the mere holding of 
those opinions would not entitle them to anything from anyone else. 
Nevertheless, it would be unjust and high handed to ask the Sinn Fein to 
stultify its attitude by abandoning its standpoint. 

“The Sinn Fein has offered to enter the conference for the purpose of 
finding a solution which would end the quarrel between Ireland and 
England. The only thing that mattered would be the final agreement. 
The opinions expressed during the conference would be merely opinions, 
which would be wiped out by that agreement.” 


On Sept. 20 Mr. Griffith was reported as stating that the 
question was whether the British Government was sincerely 
seeking peace or merely trying to sell Ireland a gold brick. 
The Associated Press, in stating this in advices from Dub- 
lin, added: 


“The Government’s reply to Mr. de Valera’s last letter,” he added, “will 
indicate the answer to that question. If it seeks to impose preliminary 
conditions to the conference that will be conclusive proof of its belief that 
it can play on Ireland the confidence trick of its predecessors—successfully 
worked in turn on the Ireland of O‘Connell, Butt and Redmond. 

*“‘An Irish representative who would permit his hands to be tied in any 
way by the British Cabinet before he sat down to negotiate would be as 
helpless as a fly in a spider’s parlor and less deserving of sympathy. 

“Obviously there can be no settlement unless as an outcome of an un- 
fettered conference, and if the British Government does not want an un- 
fettered conference it does not want a settlement. 
in the hope of deceiving the world.” 

Replying to a question as to whether a settlement should cover the great 
issues of navy and -free trade, Mr. Griffith replied: ‘All such issues should 
be covered by treaty. 

“If the long conflict is to be ended,” he continued, “it must be ended 
not temporarily or vaguely, but permanently and definitely. There is a 
real chance to-day of ending the oldest war in the world and establishing 
an enduring amity between the combatants. There will be no chance to- 
morrow if the British Government tries to play false.’’ 


It is only play acting 





A 





WINSTON S. CHURCHILL SAYS IRELAND'S ALLEGI- 
ANCE TO KING MUST BE INSISTED UPON. 
Winston Spencer Churchill, Secretary for the British Col- 
onies, in a speech on Sept. 24, at Dundee, Scotland, declared 
that the Goveryment was “profoundly disappointed by De 
Valera’s rejection of the offer of Dominion home rule.” and 
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_asserted that “allegiance to the King, whether as King of 
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Great Britain or of Ireland,” must be insisted upon. “How 


| could we agree,” said Mr. Churchill, “to the setting up of a 
Sir.—His Majesty’s Government have given close and earnest consider- | 


ation to the correspondence which has passed between us since their invita- | ported as saying, but a real war 


| —would follow such a course. 
ito a : 


separate foreign republic in Ireland?’ Not peace, he is re- 
‘not mere bush-ranging”’ 
The Associated Press fur- 


nished the following account of Mr. Churchill’s speech at 


| Dundee: 


Winston Spencer Churchill, Secretary for the Colonies, in an address 


He felt there was a much better chance of an agreement 


| being reached by personal interviews than by correspondence, he said, and 





_ it was because of this he was anxious for a conference—the only thing, he 
| declared, which stood between the Government and complete rupture of 


the Irish negotiations. 

Eamonn de Valera, Mr. Churchill] said, had made it very doubtful whether 
there was a chance of a successful conference. ‘‘Willfully, or else under 
duress,’’ Mr. Churchill declared, Mr. de Valera had proclaimed that his 
delegates would attend as the representatives of a foreign State. 

The Government, the Colonial Secretary asserted, would not allow 
pedantry, hair-splitting or quibbling to stand in the way of peace, but 
when its fundamental principles were challenged, he declared, it was well 
to make it quite clear there could be no further concession on the part of 
the Government. 

Mr. Churchill warned his hearers that if the truce came to an end. a war 
more serious than heretofore faced them in Ireland, while the establishment 
of an independent Ireland would lead to civil war, he declared. 

The Secretary for the Colonies, however, through his declaration that 
there would be insistence upon allegiance to the King. whether as “‘King of 
Great Britain or of Ireland,’’ was considered by many of his hearers to have 
virtually held out the prospect to Ireland of a separate kingdom along the 
lines suggested by Lord Fiuch Cecil last May when he brought forward a 
scheme by which Ireland wou!d be made an independent kingdom, the 
King to be a member of the Windsor family, probably the Prince of Wales, 
to be appointed by the King of England. 

Mr. Churchill said that the British Government had gone to the utmost 
limit possible in its offer to the Sinn Fein, and that if it was rejected the 
Government had not anything else to give. 

‘We have reached the end of our tether,’’ he declared. 

Ile said that the Government was “‘profoundly disappointed by de Valera’'s 
rejection of the offer of dominion home rule.”’ 

‘Although Great Britain could unquestionably enforce the existing law 
upon Ireland,’’ Mr. Churchill continued, ‘‘she none the less is called upon 
to clear away all possible misunderstanding. If our offer is rejected, we 
have the conviction that our countrymen will support the Empire, as will 
the opinion of the civilized world.”’ 

The Colonial Secretary said the British Government’s offer was generous, 
sincere and unanimous and could be carried into effect immediately. 
Allegiance to the King, whether as King of Great Britain or of Ireland, must, 
however, be insisted upon, he said. 

‘‘How could we agree to the setting up of a separate foreign republic in 
Ireland?’’ Mr. Churchill asked. Not peace, he said, but a real war—not 
mere bush-ranging—-would follow such a course. 

‘‘We want a conference, but a successful one,’’ he declared. 

Ulster, Mr. Churchill said, had made a real sacrifice and no longer was a 
stumbling-block to the rest of Ireland. He could not see much real foun- 
dation for the optimism which prevailed, he asserted, and he still was 
uncertain where the Irish leaders stood. The proposed conference, he 
declared, was the only thing which stood between the Government and 
failure. 


The “Irish Bulletin” of Sept. 28 expressed the desire for a 
successful conference, and, according to Dublin press ad- 
vices dealing with Winston Spencer Churchill’s recent 
speech, said: 

Mr. Churchill wants a successful conference because British interests 
demand it. Ireland also is anxious for a successful conference, But if, as 
Mr. Churchill suggests, a successful conference can only be one in which 
Jreland must surrender her national position and yield up the right to self- 


determination, no successful conference is possible, and British interests 
will have to wait on British justice. 








ANNUAL CONVENTION OF AMERICAN BANKERS’ 
ASSOCIATION. 

The annual deliberations of the American Bankers’ Asso- 
ciation this week occupied the attention of the bankers of 
the country. The meeting had been in progress at Los 
Angeles since Monday last (Oct. 3), the final sessions closing 
yesterday (Oct. 7). Of the many topies of interest to the 
general public discussed, three are of importance to every 
business man in the country. First, there was an illuminat- 
ing discussion of the effects of the greatly depreciated 
currency of foreign nations upon the business and manu- 
acturing interests of the country. Second, remedies were 
presented to curtail the growing habit of private hoarding 
of currency in our own country. Third, an interesting dis- 
cussion was had relative to the economies which are being 
put into effect at Washington looking toward a lowering of 
governmental expenses. 

The subject of branch banking also loomed up as an 
important one; following a speech before the State Bank 
Division on the 5th inst. by Oscar W. Schaeffer of Girard, 
Kan., who declared an ‘‘octopus’’ menaced State banks. 
A discussion of the matter resulted in the adoption of a motion 
placing the Division on record as ‘‘absolutely opposed to 
branch banking,’’ with the understanding that the question 
would be taken before the general session on the following 
day. On the 6th inst., according to the dispatches from 
Los Angeles, a threatened split in the ranks of the Associa- 
tion was averted by the announcement that the Executive 
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Council of the organization had reversed the earlier decision 
favoring the establishment of branches of national banks 


under certain conditions. The press advices added: 

The announcement was made by John S. Drum, the President, at to- 
day’s general session of the Association's convention. Mr. Drum made 
the motion in the Council which resulted in the reversal. Hesaid that there 
was “‘unalterable conflict’’ between the national and State bank divisions 
of the Association on the subject. 

The National Bank Division adopted a resolution requesting Congress to 
amend the National Bank Act so as to permit a national bank to operate 
branches within the corporate limits in which the head office of the bank is 
located and that this be limited to States in which State chartered banks 
are permitted to operate branches. 

Another attack on the extension of the Postal Savings Bank system was 
launched to-day. A. E. Adams of Youngstown, Ohio, a former President 
of theAssociation, said that any such extensionand would only increase Govy- 
ernment expenses without giving the public anything of value. 

The Savings Bank Division on Oct. 6 adopted resolutions 
deprecating agitation for an enlarged system of posta! 
savings banking paying an increased rate of interest, and 
protesting against any legislation to that end. The resolu- 
tion sald: 

It is the sense of this Division that it is not a proper function of the 
Government to engage in a competitive system of savings banking, the 
expense of which is to be defrayed by taxation. 

The “‘Ter Meulen Bond Scheme,” by Sir D. Drummond 
Fraser, of London, was also among the numerous discussions 
which figured at the meeting, as to which we will give more 
details hereafter. The following are the officers of the 
Association elected on the 6th inst.: 

President, Thomas B. MeAdams, of Richmond, Va.; First 
Vice-President, John H. Puelicher, of Milwaukee; Second 
Vice-President, Walter W. Head, of Omaha. 





ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. Extensive 
tables reporting bid and asked quotations, deposits, surplus, 
&e., of banks and trust companies in all important cities in 
the United States are published monthly in the ‘‘Bank and 
Quotation’’ Section, the October issue of which accompanies 
to-day’s ‘‘Chronicle.”” Bid and asked quotations for all 
New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 
will be found to-day on page 1546. 








- 


The election of W. C. Potter as President of the Guaranty 
Trust Co. of this city, to succeed Charles H. Sabin, who has 
become Chairman of the Board, and the election of two 
members of the firm of J. P. Morgan & Co. as directors of 
the Guaranty, was made known in the following statement 
issued by Mr. Sabin on the 5th inst.: 

At to-day’s regular meeting, Mr. W. C. Potter was chosen President to 
succeed Mr. Sabin, and Mr. Sabin was unanimously elected Chairman 
of the Board. Two new directors were elected: Edward R. Stettinius and 
George Whitney, both of J. P. Morgan & Co. 

Mr. Potter was actively associated with the management of the company 
for many years, and his ability and judgment were real factors in helping 
in its upbuilding. He is thoroughly familiar with its affairs, and as Presi- 
dent has recognized capacity as an executive will have a wider field of 
activity. As Chairman of the Board, I shall continue to devote my entire 
time to the management of the company and shall maintain close touch 
with its affairs and its customers. 

Seiendiietee. 

The removal of the Liberty Office (120 Broadway, for- 
inerly the office of the Liberty National Bank) and main 
office (26 Broad Street) of the New York Trust Company 
of this city to the new main office at 100 Broadway, was 
effected last Saturday Oct. 1. The consolidation of the 
two downtown offices of the company in its new main 
office represents one of the largest operations of its kind in 
the financial district in recent vears. Officers and employees 
to the number of more than 500 are assembled in the new 
building. Cash and securities in the amount of about 
$3 000 ,000 000 were transferred to the new vault between 
2 p.m. on Saturday and 7 p. m. on Sunday. Extraordinary 
precautions were taken to insure the safety of the valuables 
transferred. Securities and cash were removed from the 
vaults in units of not more than two boxes at a time, each 
unit accompanied by special guards of the bank under the 
charge of two officials of the bank. In addition to the 
company’s own special guards, a large force of private de- 
tectives and members of the city’s police were detailed to 
yuard the transfer of this huge sum. The new quarters will 
provide for the Trust Company one of the finest banking 
houses in the country. The Trust Company has leased 
from the American Surety Company for a period of 21 years, 
the basement and first three floors of the new and enlarged 
building at 100 Broadway, on the corner of Pine Street and 
direetly opposite Trinity Churehyard. The new building 








has a frontage of approximately 122 feet on Broadway and 
125 feet on Pine Street. The total floor space for the Trust 
Company’s use is 31,500 square feet. 


Regarding the development of the company, an official 
notice says: 

The New York Trust Co. was formed in 1889 under the title New York’ 
Security & Trust Co. : 

In March 1904 it merged with the Continental Trust Co. and in 1905 
the name was changed to the New York Trust Co., under which title it has 
continued to the present date. 

The first President of the company was Charles 8S. Fairchild, formerly 
Secretary of the Treasury under President Cleveland. Mr. Fairchild 
served until 1904, at which time Otto T. Bannard was elected President 
and continued in this office until Januar y1916. At that time Mr. Bannard 
was made Chairman of the board of trustees and was succeeded s President 
by Mortimer N. Buckner. 

On April 1 1921 the New York Trust Co. and the Liberty National Bank 
were consolidated under the former name. 

The Liberty National Bank was formed in 1891. 
the Scandinavian Trust Co., founded in 1917. 

Some of the most noted names in American finance have been connected 
with the Liberty National Bank. Among its Presidents have been Henry 
P. Davison and Thomas Cochran, both now members of the firm of J. P 
Morgan & Co.; Seward Prosser, now President of the Bankers Trust Co., and 
Harvey D. Gibson, who succeeded Mortimer N. Buckner as President of 
the New York Trust Co. at the time of the consolidation of the Trust Com- 
pany with the bank. 

Mr. Bannard is now Chairman of the advisory committee of the com- 
pany and Mr. Buckner Chairman of the board of trustees. 

The statement of condition of the New York Trust Co. as of June 30 1921 
showed capital, surplus and undivided profits of more than $26,000,000, 
deposits in excess of $152,000,000 and total resoures of $210,000,000. 


In 1919 it absorbed 


-w HQ--* —-< 


The statement for the third quarter of 1921 made public 
by the Discount Corporation of New York on Oct. 4 shows 
eapital, surplus and undiviled profits of $6,873,316 and 
assets over $72,770,000. This corporation was ogranized 
in January 1919 by leading commercial and financial inter- 
ests with the view of stabilizing and further developing the 
open discount market—a feature of banking vitally import- 
ant in the financing of international trade and absolutely 
essential in order to make the dollar a world currency and 
the peer of the pound sterling. The valuable aid given to 
American commerce and industry through the services of 
this corporation is evidenced by its turn-over. It discounted 
and resold to investors—binks, individuals, firms and cor- 
porations throughout the United States during the year 1919 
an aggregate of $854,986,121 of bank and bankers’ aecep- 
tances and bank endorsed trade bills; during the year 1920 
$1,780,943 651, and for the first nine months of 1921 $1,319,- 
907 ,940—a total turn-over of $3,955,837,712 in 33 months. 
Every acceptance in this vast volume, it is stated, was paid 
promptly, which the officials consider ‘‘a great testimonial! 
to the soundness and efficiency of the acceptance method of 
financing.”’ The directocs and officers of the corporation 
are: George W. Davison, President Central Union Trust 
Co.; Francis L. Hine. President First National Bank; Gates 
W. MecGarrah, President Mechanics & Metals National 
Bank; John McHugh, Charles E. Mitchell, President Na- 
tional City Bank; J. P. Morgan, J. P. Morgan & Co.; 
James H. Perkins, President Farmers’ Loan & Trust Co.; 
Seward Prosser, President Bankers Trust Co.; Charles H. 
Sabin, President Guaranty Trust Co.; A. H. Wiggin, Presi- 
dent Chase National Bank; John McHugh, President, E. C. 
Wagner, Vice-President, Jerome Thralls, Secretary-Treas- 
urer, Dudley H. Mills and M. Greacen Briggs, Assistant 
Secretaries. 


ousQepenees _ - 


Kenneth P. Budd, of Wm. Iselin & Co. of this city, has 
been elected a director of the National Park Bank of New 
York. 


= e- - 


The Equitble Trust Co. of New York has announced the 
appointment of R. C. Hoffman, Jr., as its correspondent in 
Baltimore, Md. Fora number of years Mr. Hoffman served 
as Vice-President of the R. C. Hoffman Co., Inc., of Balti- 
more, dealers and exporters in iron and steel, later becoming 
President of the Maryland Bolt & Forge Co. He is a 
trustee of the New York Rubber Co., Chairman of the Board 
of the Baltimore Gas Appliance Manufacturing Co. and a 
director in several financial institutions. Mr. Hoffman, as 
correspondent of the Equitable Trust Co. of New York, will 
be located at 511-12 Keyser Building, Calvert’‘and Redwood 
streets in the heart of the financial section of the city. He 
plans to do a general security business with bankers and 
investment dealers, to transact a foreign exchange and letter 
of credit business and perform other banking services made 
possible through the facilities and resources of the Equitabbe 
Trust Co. of New York. ; 
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‘William J. Montgomery, Vice-President of the Bank of = 
America, of this city, has left for Europe on the SS. Cedric, Be 1920. Cent. 
to be away for a month visiting Belgium and France. 187. Dod 000.000 3.801 243.538 —182 
; < seesege | seeteean | = 13 
At a special meeting of the stockholders of the Park 124,150,516 184,315,772 —226 
Trust Ce., ef Worcester, Mass., on Oct. 3, it was voted to cisco : 00 =178 
increase the capitel of the institution from $300,000 to $1,- 000 rey = 
000,000 by the issuance of 7,000 shares of additional stock. ae 61.468. 868 2.831.923 —258 
The new steck, it is understood,is to be offered to present fico 
shareholders at par ($100 per share) pro rata to their holdings. | other en, Seas eine | Lounae aes | ane 


‘ 967,928,467 | 1,340,299.907 | —27.8 
The action of the stockholders in increasing the capital Of | — rotst an cities, 5 days on adaaunane | @aaaaenane | Lane 
the bank to $1,000,000 is in accordance with a plan looking | 4" «ttles, I day----.-_. 1,175,246,921 | 1,425,467,121 | —17.6 


toward the consolidation of the institution with the Merch-| _ Total all cities for week $7 021,923,256 
ants National Bank of Worcester. When the consolidation | “*stimated. 


Range , Our usual monthly detailed statement of 
is consummated the enlarged Merchants National Bank will | the New York Stock Siechontion re et Ee pon oe 
have deposits of approximately $21,000,000 and total re-| for the nine months of 1921 and 1920 are given below: 


sources of about $28,000,000. The Park Trust Co. will be 9 Mos.. 1921. | 9 Mos., 1920. 
operated as a branch of the enlarged Merchants National Description. |__ Par Value. Par Value. 
Bank and its employees retained. Frank A. Drury is Presi- | Stock{Shares---__-_..-........---- Peas. 12 222  +«166.764,842 


6.996, 
. : : \ Par value __ : __..--.-----| $9,546,535,084 $14,679.217,375 
dent of both institutions. . , 962 ‘475,600 » 290. 472. 000 
7” ‘ State, foreign, &c., bonds | 212,208,200] 218,107,800 
Henry Buchsbaum has been elected President of the West | Bank stocks-----------.-.. 1,400 


Baltimore Bank of Baltimore, Md., to succeed the late | _ Total par value : $11,788,581 ,324 $17,438,078,175 
G. Edward Reahl. Frederick W. Hoffman has been elected The volume of transactions in share properties on the 
a Vice-President of the bank. William C. Schmidt has also New York Stock Exchange each month since Jan. 1 in 


1921 and 1920 is indicated in the following: 
been elected Vice-President, to succeed the late John Stroh- SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 
mer. 


1921. 1920. 





























$8 668 883,766 | —19.0 





























. ake al . - No. Shares .| Par Values. (No. Shares.; Par Values. 
Effective Sept. 29, last, the Security State Bank of Kansas 


. ; ‘ . 16,144,876| $1,327,513,750 19,880.166 $1,781,060,200 
City (Mo.) was merged with the Continental National Bank Feb 10,169.671|  °795.420.453 21.865.303 1.929'409.800 


of that place under the title of the latter institution. The a 16,321,131| LATE. OR AO, 29,008,749  2,585,053,325 
Continental National Bank has a capital of: $1,000,000 with Total first quarter._._| 42,635,678, $3,301,757,673 70,754,218 $6,295,523,325 
surplus and undivided profits of $250,000. It is located at 15,529,709, $1,044,593.548! 28,447,239 $2.534.782.100 
917 Walnut Street. W.S. Woods, heretofore Chairman of pod isseteri| icgseaascast| ecsetses, ““susivecss 
the Board of the Security State Bank has been elected a on one ane a a ea area 
director of the Continental National Bank and C. W. Shel- me 4 a a ae 
don, formerly a Vice-President of the Security State Bank, 057,005 $6,904,007, ,197, 081,514, 


: ; ' 9,288,054 $731,.205,604| 12,541,922 $1,103,006,150 
has been made a Vice-President and director of the enlarged August 11°117,035 9577, 308° 068! 13,728,598 +172. 753,800 
bank. L. 8. Critchell is Chairman of the Board of the ----| 12,924,080! 1,003,466,032) 15,396,356: 1,821,042,900 


Continental National Bank and J. F. Meade its President. | Total third quarter.__| 33,329,169, 2,611,977,704) 41,566,876 3,597,702,850 


. Nine months_____.____ _|126.996,222| 9,546,535,084 166,764,842 14,679,217,375 
Increase in the capital stock of the Bank of Italy to The following compilation covers the clearings by months 
$25,000,000 was forecast in a resolution adopted on Sept. 28 | Smee Jan. Lin 1921 and 192). 

by the Executive Committee of that institution and ad- 

dressed to the bank’s Board of Directors. The proposal, 
as set forth by the Execuive Committee, asked the Board of 
Directors to initiate the necessary proceedings at its next 


| | s | $ | 3 
; : , -, | Jan_../33,59 $27, 206 '41,683,893.871 —19.4'15,02 ',882,881 18,471,173,765|—18.7 
meeting to increase the capital stock of the bank from its | Fep_ ~~ 26:637/072.624 33.3 :7.265.300 —20.0 12.10 .457.551 15,163.212.967|—20.2 
present authorized, fully paid up capital of $10,000,000. March 31,01 1,896,613 41 ,33 2,257,691 —25.0 14,332,908,350 1,99 ,994,830'—24.6 


It is contemplated that this additional capital stock will | 1st au. (91.24, 896,443 1163 3418952 —21.6 41,4 5,248,782 52,63 ,381,562|—21.2 


be issued in such quantities and at such times as the Board April. 28. 90 388, 782 39. a , 543. A76 271 13 36 873. 631 17. 87 399.381 —25.2 
. e . . . . . . ay. —_ ye» ° —— ° 
will designate, beginning with an immediate issue of 50,000 | june ~~ 30:080:659040 38.44 203.678 —21 ‘8 13,23 1,280,027 17,94 »,468,297|—26 2 

shares at $200 per share. A. P. Giannini, President of the 


° ‘ Al 2d qu. '87,57 ,030,943 11496 5198 508 —32.8 = 3 €,532,071 52,9 .4,495,029|—25.6 
aane, cw to the action said: 6 mos_|1788 2: 927 386 231 288617 452 —22 — 81 ,780,853 105 550 876 591'|—23.4 
The Bank of Italy is essentially the people’s bank and we propose to keep ° | Sl ,480, . 


it so. It now serves a large part of California, but it is our intention, outy ~2|a8. .. pend 4° 37.6 ys 14 oo “75 py da » % 547. ys oy pot “a7 
with the approval of the duly constituted authorities, to extend Bank of ugust 2’. aan we 
Italy service to every section of our great State. At present 4,000 Cali- Seg - - |5S.308 OE5.008 SS 088, sis ee ne ectlireaterine Micieed 


fornians own Bank of Italy stock, but in order to give more Californians an | 3d qu.|8 8 ',805,113,836 108 205 203 129 —22.6 38,81 ,057 086 51,884,066 ,719|\—25.2 
opportunity to become interested, we are going to ask our present stock- ! 


holders to waive their prior rights to at least one-third of the contemplated © mane. (SBS SSS OS! SS SILLS SES SSE — SES :D iOS COS) OOD 167 606965 510'—86.0 


new issue. The course of bank clearings at leading cities of the country 
The Executive Committe in its action has followed the | for the month of September and since Jan. 1 in each of the 

established policy of the bank to maintain an adequate | ast four years is shown in the subjoined statement: 

ratio between its increasing deposits and paid in capital. ees ee eee 


. , ey plember - Jan. 1 to Sept. 30——— 
The bank intends to provide adequate buildings for its | (000,000s ae a a a | 6s. 


. $ 
branches at Los Angeles, Sacramento, Stockton and Fresno, 15,079 18,602 19 "610 13.064 143,006 182. 059 165,523 129,353 


as well as in several of the smaller cities where their present er oe 1 Os: 444 I 1135 193 14° 12° 503 
quarters have been outgrown. It also intends to extend its ae “ee ee ee — Soe 
service to the whole State of California. More available | Pit _— — oo oe f 5,230 
stock will therefore be necessary with which to interest 238 2, . 2'279 
residents of new communities entered. When this additional | ees r 555 5.786 91126 8.089 
capital stock of the Bank of Italy has been sold, its com- | Cleveland -------. 359 Ose — i. Sian 
bined capital, surplus and undivided profits, together with | Minneapolis } 284, 

those of the Auxiliary Corporation, will aggregate $50,000,- Detrett.. | 268 
000. The latest statement of the Bank of Italy showed 12) 
resources of approximately $190,000,000, not including the 42 


Rideout Banks of the Sacramento Valley and the recently i FF 108 
acquired institutions at Bakersfield. 2 OGD 
109 5, 
5& 2: : 21% , 2,321 
Clearings by Telegraph—Sales of Stocks, Bonds, &c. nts ? i ie 
—~The subjoined table, covering clearings for the current ford ; 397 
week, usually appears on the first page of each issue, but on Salt Lake Gly = 


25,669 32, 578 24,019 239,512 308,622 270.462 220. 
account of the length of the other tables is crowded out oun cities 022 3.453 3.029 2.356 23. 2: 30872 793'758 70415 
once @ month. The figures are received by telegraph from 


: an Total all_..._...282 1 36,089 35,607 26,375 262,633 339,494 294,220 240,131 
other leading cities. outside New York_13,212 17,487 15,997 12.711 119,627 157.435 1281697 110.778 
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| Clearings, Total All. Clearings Outside New York. 
| 1921.) 1920. | % 1921. | 1920. % 
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BANK CLEARINGS—CONTINUED FROM PAGE 1497. 





















































































































































































































Seplember . | Nine Months. | Week ending Octoder 1. 
Cleartngs at— 
Inc. or Inc. or Ine. or 
1921. 1920. Dee. 1921. 1920. Dec. 1921. 1920. Dee. 1919. 1918. 
¢ $ $ $ % $ $ % $ $ 
ee 1,083.312,162| 1,444,426,909)] —25.0| 10,376,413,721| 14,260,673,356| —27.2|| 255,827,904) 357,577,463] —28.5| 352,822,427] 315,837,225 
Providence... _..... 38,269,600 47,401,000) —19.3 ,038,80( 520,157,300) —26.7 10,318,700| 13,277,100) —24.6} 11,679,700} © 11,474,700 
Hartford..._.__...__. 37,709,794 45,646,706| —17.4 339,649,339} 396,779,343) —14.4 9,115,835, 14,137,040| —35.5| 11,377,37 9,114,228 
New Haven________- 20,701,391 25,124,869| —17.6| 208,273,226; 247.150 580| —15.7 4,662,924] 6,225,912) —25.1| 6.954.171 6,095,112 
iC pp 12,061,660 13,936,742) —13.5 104,515,872 118,704,473| —11.9 3,000,000; 4,070,000} —26.3 ,700, 4,087,023 
Springfield ____.._.-- 14,534,411 20,276 .607| —28.3 159,235,776 198,582,244| —19.8 3,488,709 5,586,649) —37.6| 5,230,901 4,358,852 
Worcester....___._.__ 13,310,038 18,745,118; —29.0 133,174,158 177,283,107| —24.9 3,250,000 4,882,349| —33.4 4,500,451 4,224,831 
a 7,075,252 ,230, —2.1 55,603,087 96,224,539; —42.2 1,718, 1,889,6 —9.0 2,421,308 2 112 
New Bediord___._._- 5,654,161 7,426 ,467| —23.9 50,884,172 78,792,779| —35.4 1,139,273 1,624, —29.9| 1,784,125) 2,380,129 
ees ,338,174 4,232,924) +2.5 41,244,169 49,121,840} —16.0 1,002,131 1,033, —3.0} 1,117,579 1,130,552 
Holyoke..____.____- 2,858,551 4,459,068) —35.9 33,145,564 38,650,857]; —14.2 7,000. 1,200, —41.7; 1,020, 50, 
ela ape 3,041,817 3,904 ,553| —22.1 32,801,731 34,560,975| —5.1 790,997 1,058,091; —25.2 887,925 739,671 
Waterbury_________. 5,442,400 ®,369,500| —35.0 59,488 ,200 CORTE “OPO eeesssel 0 eweeess| wccce] 2 enccceel] -, senccce 
a 10,013,613 13,238,820| —24.4 91,008 309 34,229,271|+ 165.9 2.461 ,352 Sent “OMe asscdual: <ondbdd 
9 ea a 4,952,611| Not included |in total 26,011,388] Not ibcluded jin total 1,100,000) Not included {in total 
woes ag England] 1,258,323,024| 1,664,419,820| —24.4| 12,066,476,124| 16,327,181,564| —26.1|| 297 471,345| 415,191,681| —28.4| 403,445.962| 362,517,317 
DS emma 688 ,329,496 3,187,726| —28.6| 5,785,927,450| 9,126,202,116| —36.6 142,295,475} 211,489,939] —32.4| 232,338,250] 201,080,246 
Minneapolis sce: 327 ,238,609| 407,186,960) —19.7| 2,454,863,808| 2,808,060,676| —12.6 69,822,918} 92,197,082} —24.3| 58,991,910) 64,697,440 
ee 176,484,954; 245,510,192} —28.1| 1,473,919,383| 2,474,252,920| —40.5 35,103,273) 53,557,525) —34.4) 59,663,231 081, 
a 133,095,895! 190,048,770| —30.0| 1,234,664,765| 1,354,747,437| —8.9 28,489,143; 44,135,684) —35.5| 22,549,640) 18,889,472 
Sta mapa 79,550,410! 177,549,072} —55.2 894,773,475, 1,433,358,865| —37.6 19,921,102} 35,000,000) —43.1| 22,959,456) 19,105,892 
St. Joseph... ___. 42,308,073 63,108,106) —33. ,001,96 671,749,459| —38.0 .799,182| 14,362,982) —38.7| 15,323,764] 16,112,835 
Des Moines________- 36,010,599 866, —23.2 338,496,509} 511,063,482) —33.9 8,052,869} 11,270,213} —28.6| 12,596,502] 10,397,556 
Sioux City .._______. 22,268,195 36,647,588} —39.1;  223,280,321| 412 549,156) —45.9 5,509,127; 8,309,534) —33.7| 12,051,879 160,105 
Wichita... —si~s 48.953 768 64,870,082| —24.5 41 ,786,354 564,169,349) —25.6 10,197, 65) 15,486,050) —34.8| 15,627.26 9,054,287 
SE aE 40,116,798 51,678,182) —22.4| 244,728,305) 307,98(,539| —20.6 8,509,314) 12,523,330) —32.1) 8,515,949) 23,876,122 
epee 13,396 ,630 22,166,816, —39.6 133,067,118} 229,571,493) —42.0 2,732,717; 4,901,059} —44.2; 6,148,481) 4,711,102 
Topeka_..__.___... 12,143,224 13,107,896| —7.4| 108,490,963} 135,366,399] —20.0 2,337,983) 2,685,804) —16.7 469,321) 2,638,777 
— Rapids _______ 7,555,200 11,784,489) —35.9 80,829.835| 121,049,676) —33.2 2,005,986 2,249,983] —10.9| 2,959,752) 2,288,105 
os ae ea 8,018,840} 11,063,010) —27.5 73,732,591|  109,157,465| —32.4 1,791,004) 3,270,260) —45.2 , 624,130 
lg ae 8,617,625 11,899,897| —27.6 86,751,173 RGS,7ae, tel “SPS il 8 eweeces| «= « s@aeewesel cancel 8 8 60. seessesi 0—«-_s- S@unonee 
Colorado Springs ____ 4,308,547 5,466,618) —21.2 37,242,511 47,321,987| —21.3 800,000 1,000,000} —20.0 699,446 608 ,546 
hie calle 3,213,931 4,866,613) —34.0 31,749,952 38,954,697) —18.5 624,753; 1,023,014) —39.0 729,138 801 
Fremont...__..._... 1,897,578 3,261,745' —41.5 19,510,104 32,901,835! —40.7 ; 669,829! —42.9 780,195 707,761 
Hastings... 2.607.706 3,665,845, —28.9 22,713,970 35,676,274, —36.3 549,499 842,252) —34.8 716,104 571,721 
Aberdeen..________. 5,339,297 10,572,269| —49.5 45,998 ,909 €8,324,868| —32.7 1,260,108 2,019,493) —37.6 2,147,134 2,373 ,239 
a 15,557,840 7,653,010! + 103.3 112,039, £88 70,553,898} + 58.8 ,700, 1,849,168) + 100.1 588,545) 2,481,115 
Waterloo _.......... 5,527,045 ,650,264| —36.1 52,940,954 84,091,498! —37.0 1,201,795; 2,012,324, —40.3; 2,087,365;  1,460,39 
Billings... 2.889,973| 5,942,029) —51.4 28,887,466 49,163,833| —41.2 14,734 1,391,779] —55.8 1,378,741 1,637,160 
Ra aaa 49150,746, 7,752,364; —46.5 39,130.746 72,538,048} —46.) |) --2----] rene enn] ween] ween need ee nee 
Grand Forks________ 5,376, 8,076,000) —33.4 46,475,262 62,472 400) —25.6 |) -------|  ----- SF ed i) 
Lawrence... ____. 1,443,634) 1,980,948) —27.1 12,514,569 A Fo ee 2s oe eee ee a ce 
Iowa City_._..._____. 2,490,053) 2,837,890) —12.2 22,449,254 37,519,666) —18.4), +%&j-.-.---|  ----- Ss en) 
Oshkosh_......_____. 2,803,141 3,006,794 —46.8 25,985,977 29,147,811) 10.5 i enn nee} een need enn ee] eee een ween ee 
Kansas City, Kan____ 18,165,946, 23,138,000) —21.5 157,513,158 276,528,300] —10.8 ti wn ecw ef wwe n en] wweeef ewww ee el 2 eww oe 
Lewistown... ______. 2,162,454. 3,385,832} —36.1 17,985,926 31,108,198] 148 tp nee] cen w nnn] mente] ewww eee eww wwe 
Great Falls...” 5,068,848 | 9,231,655) —45.1 42,175,071 66,455,236] —-36.5 || 2 -------f enn nnn e| -----] ene eeef -- =e 
Rochester._.....___—__ 1,661,153 5,241,240) —68.3 16,093,822 26 469,534) —39.2 |) eee] wenn e-] -----] ween eee] ------- 
a.............. 1,966 711 1,872,581, +5.0 10,532,452 13,656,419) —23.0 fi enn nnn eee enn] enee-| ewww een eo one 
Springfield, Mo_._ _ - 6,423,987 9,613,804) —33.1 37,603,646 I ee 2 ee ee lel et rte 
Mason City. _______ 1,9€9, 864 »211,341| —38.7 20,750,945 ELE) ee S| Oe ee ae ne en 
Pittsburg, Kan. ____ 2,732 950 2,807,271] —2.7 21,893,725 ee Oe ee a banal tne. moeatiie 
Total other West___' 1,741,845, 16 2,448 809,786) —28.9) 14,799,502,0.0, 21,499,229,600| —31.1 355,300,687} 522,247,304; —32.0| 487,526,705) 448,358,474 
aa 491,300,000, 677,538,061] —-27.4| 4,520,429,698, 6,329,428,851| —28.6 || 120,000,000} 156,574,229] —23.4| 162,797,751) 160,951,442 
New Orleans _______- 197,886,465} 267,393,637; —26.0| 1,611,466,595| 2,535,398,517| —36.4 43,318,415| 68,792,514) —37.0| 63,401,816| 49,785,553 
Louisville..._______. 94,415,832} 126,356,937) —25.4 888,811,775 929,953,396) —4.4 21,374,126) 28,800,176) —25.8| 16,414,812) 21,000,000 
Houston..__........ 120,757,820, 163,324,075) —26.1 878,771,517| 1,095,723,488| —19.8 26,767,262| 39,018,011] —31.4| 25,453,174) 20,115,511 
Galvesten..___...... 38,049,072; 39,500,300] —3.7| — 288,760,967| _ 275,973,307| + 4.6 10,139,635) 11,560,926) —12.3 809,462) 8,005,478 
Richmend ___....... 158,136,666| 229,576,858} —31.1| 1,492,812,274| 2,321,493,317| —36.1 38,541,327| 53,744,695| —28.3} 68,737,058) 53.989,069 
Savannah..____...... 22,724,397 41,483,973) —45.2|  170,286,855| 374,143,967| —54.5 6,271,924) 11,540,950) 45.7) 15,980,341) 12,056,149 
Fort Worth._____... 52,828,536 80,810,884] —34.6 452,051,419| | 767,837,180) —41.1 11,496,251] 13,307,292) —13.6} 17,004,184| 16,605,515 
Atlanta... 176,588,987; 237,068,617; —25.5| 1,516,784,2€9| 2,468,258,159| —38.6 45,475,440) 54,670,281) —16. 77,218,100) 67,041,867 
Memphis _.__........ 69,770,635| 74,434,302} —6.3] 534,647,770} 925,505,676| —42.2 21,288,279} 17,459,001] +21.9) 22,377,663) 18,350,632 
Nashville... 64,419,066, 96,571,226] —33.3| 624,623,645) 896,233,859] —30.3 15,000,000 000,000) —28.6) 17,160,709) 18,624,139 
Noriolk....__........ 25,845,458 38,977,264| —33.6 261,572,103 406,813,474, —35.7 5,812,720 9,144,960) —36.4 050,403 3,987 
Birmingham -____-_-- 80,363,190} $0,386,782) —0.03| 637,834,081} 736,877,370} —13.4 19,368,907, 18,532,653} +4.5| 15,827,082) 10,462,862 
Augusta... ______- 12,365,614 13,291,584, —7.0 74,653,729 166,240,744; —55.1 3,165,250 3,250,528] —2.7 5,900, 696, 
Knoxville......... 12'062.248 17,711,138] —31.9} 111,557,001] 132,875,622} —16.0 2,433,968| 3,017,228) —19.4) 3,565,026) 3,206,032 
Jacksonville... .. 32.839.839 45,528,939] —27.9 371,122,541 474,712,394) —-21.8 8,000, 10,270,156] —22.1 8,538,721 4,645,405 
hattanooga_______- 24,127,293 35,440,443} —31.9]  200,327.385|  314,548,586| —36.3 4,275,382 7,022,407| —39.1| 6,166,329) 5,253,236 
i laa 6.377.134) 10,978,265) —41.9 61,798,887 97,795,307| —36.8 ,500,000} 2,824,580} —46.9| 1,677,687, 1,557,926 
_t- 42'196'760 46,560,543| —9.4 337,538,304) 457,849,813) —26.3 10,606,762 9,903 ,622| *+7.1; 10,321,071 5,389,464 
——_. .” 8$'754.640| _ 14,216,834| —38.4 96.093,269| 183,540,665| —47.6 200, 4,000,000) —45.0} 4,200,000) 4,000,000 
Oklahoma... 105,839.764| 136,336,542) —22.4 904,777,464 654,320,626) +38.3 24,017,277| 31,227,061) —23.1| 13,822,238) 12,748,126 
ae 20,183,120 31,296,351) —35.5 157,966,164 293,913,178| —46. ,333, 6,873,832) —36.9 8,000 ,000 3,133,807 
“aes 8.061.354 11,486,343 —29.0 74 »282, 392 134,837,239 ———  ~«ssseneel eaesessl «oneal  .eenteee  . eeegees 
gaps 7'416 935 8,440,094] —12.1 52,142,219 62,782,739] —16.9 1,650,000} 1,858,250) —11.2} 2,010,510) 2,502,126 
Beaumont ________.. 4,039,274 6,014,314) —-32.8 40,761,393 58,055,396) —29.8 || eel enn ee] weee-] ween ene] ------- 
Columbus, Ga______. 3,799,987 4,942,007) —23.1 27,937,665 44,050,108) —36.6 || -....-- Nl aad aloe) yao 
Vicksburg...._____.. 1.475.701 1,622,456} —9.1 11,178,965 16,043,988) —30.3 433,402 346,424) +25.1 475,821 494,861 
i iit 19,281.710 27,326,010| —29.4 198,873, 53 260,218,046} —23.6))  -...---| -------] -----| 9 <ceeecef 2 <5 5---- 
ae 3363970 2,887,971] +16.5 25,879,190 27,229,316] —-5.0 77 900 624,325) + 4.” $21,311 872,500 
leaps 22'807.399| 54,581,100] —58.2}  287,626,550| 506,913,428) —43.2 5,041,695}  12,900,617| —60.9] 11,338,5 7,699,798 
Muskosee....... 12'321.080|  _19,943,361| —38.2|  123,506,1 174,999,436, —29.4 3,342,525) 4,786,597] —30.2) 4,407,877) | 2,433,925 
"lia 116,826.952| 149,932,451] —22.1 919,006,403} 1,396,116,124| —34.3 32,308 861] 39 988,236] —19.2| 40,456,418) 29,358,153 
Newport News .__._.._.. 1,515,049 3,462,855| —-56.2 20,536 449 Uf RB! je | ee ee a ers | me oT 
Montgomery _______. 6,250,578 6,985,755| —10.5 49,131,595 76,785,732 oe | i es) eer) 
a 7,297,000 8,210,718; —11.1 86,320,824 95,920,284; —10.0 |} -..._-- ited td tt iets 
Texarkana... __.—_—_is.é.... 2,494,375 2,917,459} —14.5 18,646,661 28,492,789) —34.6 ||  -- eee] ne ee nef wwe nef eee ew eel teen 
oR aie 5,832,350 5,487,905] +6.4 44,685,173 62,470,630) —-28.5 |) ie} enn nn] wwe} eee m wend 8 em ne 
Shreveport.______... 16,443.965 18,220,629] —9.8 145,041,053) 195,199,274) —25.7 4,313,425 4,127,553} +4.5| 3,913,637; 3,790,862 
lp alata 14,841,200 17,215,525| —13.3 92,262,903 122,402,200; —24.6 |) «ence ee] we ew ene] wenn nf ewe en nf weer ee- 
Port Arthur._.____._. 1,606 ,465 1,609,244) —0.2 15,196,083 Se Rel) ian 5 ee oT 
Wichita Fal... 7,319,179 15,462,512| —52.7 83,055,819 Oe Fo Ree) ne ce me eeneon 
ep 1,341 ,957 1,851,060| —-27.6 11,846,284 CR. ei ie? 5 et) 
McAlester_________. 2,021,024 3,165,000} —36.1 17,387 ,450 27,585,000) —37.0 |} eee ef en ene] wenn nef weer een} ween 
an mindz 4,000,000 | 6,489,329; —38.5 39,993,141 64.717,802| —37O |) cen ween] ene nn] ewww wen} 0 eee ee- 
Meridiant_..._______ 2,479,558 3,055, 25) —18.8 26,234 ,630 $8 2,8 [ ----- |f  eneeeeef ee ee eee] wenn-] wenn ene] eeeeee- 
' 
Total Southern. ___| 2,128,191,140| 2,882,946,653] —26.2) 18,579,985,333, 26,437,391,684, —29.7 || 493,261,212) 647,067,104) — 3.8) 645,837,718 558,115,026 
t 
a 28,291,035, 06 36,088,818,886) —21.6)262,63 .,041, 2 (339,493,820,581) —22.6 || 7,044,472,055'9,074.636,767| —22.49 369 61 624|7,054,151,055 
} { ae yee 
Outside New York.|13,212,1 9,195|17,487,289,787) —24.5)119,626,837 930 ;157,434,943,310) —24.0 || 3,035,940,295|4,033,513,768| —24.7 3,751,873,138|3,267,059,062 
Canadian— 
—— 417,352,371| 556,543,834 —25.0| 4,240,218,739| 5,245,288,366| —19.2 91,154,344] 123,907,264] —26.4| 39,182,392) 91,763,240 
ae" -** 37.360.589|  414,156,433| —8.4| 3,692.675.846| 3,939.599.048|) —6.3 95,457,712} 94,490,155] +1.0) 88,644,385) 66,541,056 
— 231'934.636| 245.983.8231 —5.7| 1.782'640.653| 1,768,188,144| +0.8 57,975,172] 75,935,611] —23.7| 59,965,080) 52,075,841 
Vencouver.......... 60.788.234 77.434,078| —21.5| 531,619,142) 648,432,368) —18.1 12.654 625| 17 002 296) —25.6| 14 296878) 12,480,670 
—_ 27.898.003' 35,473,726] —21.4| 297,549,807! 365,245,688) —18.5 5,484,935] 7,473,921] —26.6| 13,829,381| 7,567, 
ebec ___. EN 23 623,912 30 648 ,095| —22.9 228 629,021 267 457,658| —14.5 4,805,389 6,134,106) —21.7 5,391,071 4,940,867 
eran 13,345,726 22 ,421,025| —-40.5 134,789,215 192,106,424) —29.8 3,008 ,044 4,708,581; —14.9 4,623,741 3,829,032 
Hamilton ..__....... 22,643,531 31,836,176) —28.9 223 493,243 281,457,221; —20.6 4,728,530 7,372,675) —36.0 6,483,938 5,886,276 
eS “ape 11,832,331) 13,253 ,567| —10.7 109,664,379 134,691,886) —18.5 2 533,122 3,009,030) —15.8 2,789,100 824,478 
neat 26'944'524|  36.447.175| —26.1| 248.588.266|  301,094,801| —17.4 6,149,101} 10 471,565} —41.3) 7,589,108) = 7,367,477 
—— 11:475.785| 14,676,204) —21.8|  119.983.131 143,848,396] —16.6 2 446 600] 3,170,784) —22.8 3,326,791) 2,757,076 
lata 9'368.854| -11..727.457| —201 91'718.468|  108.714.304| —15.6 1,912,975, 2,705,857| —29.3] 2,427,374) 1.857 806 
Bdmonton.......... 22.393.455 22.715,293| —1.4 187,283,822} 216,913,685) —13.2 6,555 826 4.829.666| +35.7| 4,815,051 3,540,374 
ie eae igs 17,274,935 18,316,105| —5.7 141,064,840 158 ,828,068| —11.2 3,337,242 4,047,304) —17.5 5,138,598 4,824,632 
—o......... 3.562.319 3,182,754] +11.9 28,010,732 28,334,085} —1.2 672,293 742.939; —9.6 974 908 80.6 
Lethbridge __........ 3.167.271] 3,927 ,346| —19.4 25,828,783 32,173,121| —19.7 828,207 1,016,677) —18.5 913,062 saan pt 
Saskatoon __._.____- 8,383,917 9,632,660} —13.0 70,894,679 80,394,717, —11.8 1,837,771 2,304,816] —20.3 2,202,250 932,997 
Moose Jaw.......... 6.337.760 7,723,012) —17.9 52,482,743 63,615,888} —17.5 1,308,052 2.024.663| —35.4| 2,033,748) 2,034, 
nn hn lla 5059 506 6'574.696| —23.0 46 294 898 55,639,165, —16.8 985,111} 1,402,305] —-29.7) 1,292,448) 1,074,057 
Fort William--_-_-_-_-_- 3,479,562 3,805,695} —8.6 31,619,871 33,503,851| —5.6 891,846 855,115) +4.2 ,000, 589 562 
a cai, 2457 956 3/077,724| —20.1 22°933,884,  21,122,790| —15.4 |I 545,567 705,064) —22.7 650,348 
Medicine Hat___---- 1,731,076! 2,465,692| —29.8 15,744,325, 18,309,350) —14.0 400 530 626,124| —36.0 552,939 = gt 
Peterborough. --- ~~. - 460,228 4,235,936) —18.3 33,583,901 37,090,395} —9.5 720,291 967,586, —18.2 a 1.041.866 
——— ._..... 3.663.637 5.524.035| —33.7 42.380.719 47,271,601| —10.3 769,143 1,326,415, —42.0 919,3 ett ond 
—._..._ 3.863 634 4.720,902| —18.2 37,393,788 46,367,802) —19.4 875,888} 1,098,534, —20.3 867.437 "300 
aaa 12,777,289 15,371,371| —16.2 121,490,715 123,368,338] —1.1 3,011,569 $,014,717) —-0.1 1,900,000 ' 
—8 ..... om 4.543.724 3,515,528| +29.2 42,814,489 6,965,259} __ -- 982,435 767,911! +280) = sercewe| = sown 
Kingston* __._.___-- 3,276,742| Not included ‘in total 16,947,101} Notincluded ijn total 689.511 Not included in total 
eat Cate rere 1,661,877,814 —16.7' 12,558,577,530| 14,365,057,140, —12.6 312,102,320 382,111,681) —18.3 872,700,462! 280,022 614 











* Not included im total); comparison inoompkte. 








1546 THE CHRONICLE [Vou 113. 


TREA ASURY CU RRENCY HOL DINGS. —_The oleWine 
compilation made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of July, August, September 
and October 1921: 


TREASURY CASH AND CURRENT LIABILITIES. 

The eash holdings of the Government as the items stood 
Sept. 30 are set out in the following. The figures are taken 
entirely from the daily statement the United States 
Treasury for Sept. 30: 


CURRENT ASSETS AND LIABILITIES. 
GOLD. 
Abses x Lhahbilities— 
G,0ln coin 259,417,179 53 Gold ctfs. outstanding 
<Jold ballon 629 344,349 01 Gold fund, Federal R¢ 

serve Koard (Act of! 
Dec. 23 1913. a 
amended June 2) 
1917) 1 622,279,939 86 
‘;sold reserve 152,979,025 63 
Cold in general fund 22 oe 7 994 Os 


of 





Aug. Oci. 1 1921. 


$ 


379,497 ,020 
61,776 863 


Holdings tn | July 1 1921. 
Sub-Treasurtes. x 


1 1921.|Sepr. 1 
| - $ 
| 


1921.) 


' 











Net gold colin and bullion- 
Net silver coin and bullion. 
Net United States oral 
Net national bank notes. 
Net Fed. Reserve notes. _ 
Net Fed. Res. bank notes. 
Net subsidiary silver 
Minor coin, &c 


383,347 076 
63,559,373 
2,952,147 
16,815,334 
2,962,222 
2,593,507 
11,587,229 
6,056,300 


oar 173,18& 
152,979,026 


337,194, 162 


416,040,542 
66,826,249 
4,031,479 
13,739,861) ° 
4,217,103 
2,422,847 
9,671,247 
23,509 623 


540,461,951 
152,979,026 


387,482,925 
393,289,000 
79,813,108 


9,497,962 
11,711,618 


0 eee 21,209,580) 22,947,114) 21,415,450 
Cash in Philips ine Islands. 8,056,639) 7,598,341 7,557 841 
Deposits in Foreign Depts. | 54,046,572, 4,470,685 3,893,177! 
x Liabtitttes— = | eel 
226,517,994 05| Treas. checks outstand’g 341,887 11 Net cashin banks & sub-! 

14,946,704 00 | Depos. of Govt. officers:  _ Treasuries | 943,897,824) 529,808,418; 622,856,486|1,056,150,869 

5,067,051 00! Post Office Dept 12,347,886 26 | Weduct current Habilities.| 394,219,718! 299,093,971; 289,764,041| 298,475,638 

3,349,063 50| Board of Trustees, Pos- Sinesnaanitenaine | 

1,825,593 50) tal Savs. System— Available cash balance.' 549,678,106' 230.714,447' %33.092,445| 757,675,231 

9 | ~ 9 > 3 . oem 
14,924,276 o1 | 5% reserve-- -..... ; 103.528 37 * Includes, Oct. 1, $46,830,159 20 silver bullion anti $7,508,604 49 minor coins.., 
7 537, 93 21 | cama ar owaee es &¢., not included in statement “Stock of Money.” 
Silver bullion 46 830,159 20. rency, agent for 
Unclassified (unsorted creditors of insolv- 
currency, &e.)_.____ 4,970,811 28 | ent banks 
Depos.tin Fed. Land bks. 2.500. 00000' Postmasters, clerks of 
Depos.in Fed Res.banks 84,921,374 81 | courts, disbursing 
Deposits in special de- officers, &c 
positaries acc’t of sales Deposits for: 

of ctfs. of indebted’ss_ Redemption of F. R. 
Depos. in foreign depos.: notes(5% fund,gold) 

To credit Treas. U. 8_ Redemption of F. R. 

To credit of oth. Gov- bank notes (5% fd.) 

ernment officers... Redemption of nat.bk. 
Deposita in nat. banks.: notes (5% fund)-.-_. 
To credit Treas. U. 8- Retirement of add’l 
To credit of oth. Gov- circulat’g notes,Act 
ernment officers. May 30 1908 
Depos. in Philip. Treas.: Exchanges of currency 
To credit Treas. U. S- a 


383,114,510 
67,495,521 
3,966,029) 
19,664,830 
3,985 ,327 
2,627,128 
9,909,123 
6,850,060 


497 613,528 
152,979,026 


344,634,502 
97,685,000) 
52,472,776 | 


7,946,635 
15,000,479 


$ 
S87 ,.004,569 00 


Gs 508, 605 


*424. 918,775 
152,979,026 


331,939,750 


“— 285,000 
2,500, oe 
84, 921,37: 


8,919,502 
14,637,576 


23,557,078 
7,333,705 
3,613,961 











Total cash in Sub-Treas’ 


2 RR 781, 528 54 Less gold reserve fund_.__' 


‘L Oud 


_2,888,781,: 


Note.—Reserved against $346,681,016 of U 
notes of 1890 outstanding. Treasury notes Aly 
"Treasury. 


28 FA Total 


notes and $1,562,464 of Treasury 
alvo secured by silver dollars in the 








Cash balance in Sub ~Treas’ 
Dep. in «pec. depositories:! 
Acct certs. of indebt- 
Dep. in Fed. Land banks_ : 
Dep.in Fed. Res. banks-__' 
Dep. in national banks: 
To credit Treas. U.S.--! 
To credit disb. officers __ 





SILVER DOLLARS. 156,861,000 


Assets— z LAatilittes— $ 
Silver doliars.....__. 243,119,831 00 | Silver ctfs. outstanding. 226,610,663 00 
Treas. notes of 1890 out- 1 562,464 00 
Sliver dollars in gen.fd. 14, 946, 704 00 


242 119.831 00 re 243. 119, 831 00 


GENERAL FUND. 


65,934,856 


8,416,992 
12,998 ,458 

















a woe 





Astas— 

Gold (see above) 

Silver dollars (see above) 
United States notes... -_ 
Federal Reserve notes__ 
Fed. Res. bank notes. -_-_ 
National bank notes____ 
Subsidiary silver colin. .— 


























ENGLISH PIN ANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London 

as reported by cable, have been as follows the past week: 
London, Ocd.1. Oct.3. Oct. 4. Ocd.5 Od.6. Oa.7 

Week ending Oct. 7 Sat. Mon. Tues. Wed. Thurs. Fri 
Silver, per oz seu. Ge 42\4 424 42\% 41 41% 
Gold, per fine ounce 110s. 110s. 6d. 109s. 8d. 1088. 7d. 108s. 8d. 
Consecls, 2% per cents 48% 48% 49 49 49 
British 5 per cents__. 88% 89% 89 34 $914 89%, 
British 4% per cents- 81% 81% 81°4 Sli< Sli< 
French Rentes (in Paris)__fr. —_- 56.15 55.60 55.7 7 55.70 55.80 
French War Loan (in Paris)fr. ___- 81.45 81.45 81.45 81.45 


81.45 
The price of silver in New York on the same day has been: 
Silverin N. Y., per cz. (cts.): 


1,660,808 23 


24,663,720 18 


602,285,000 00 | 


217,342,547 50 
7,917,696 55 
19,569,415 00 


670,074 77. 
2,943 ,886 og | 
8,919,501 67 

14,637,576 31 } 
7,333,705 56 | 


53,580 00 
7,394,576 65 


298 475,638 62 
757,675,230 61 


--! ,056,150,869 23: Total 1,056,150,869 23 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$852,081,695 67. Book credits for which obligations of foreign Governments are 
held by the United States amount to $35,736,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made under 
the Acts mentioned a part of the public debt. The amount of such obligations to-day 
was $36,615,924. 

$672,857 in Federal Reserve notes, $1,825,593 in Federal Reserve bank notes. 
and $14,834,176 in national bank notes are in the Treasury in process of redemption 
and are charges against the deposits for the respective 5% redemption funds. 











9914 


99 1% 


70% 


99% 
703% 


9914 
69% 


99 14 
70% 








Commercial andPiscellaneous Hews 





New York City Banks and Trust Companies. 


All prices dollars per share. 





Ask 
=4178 
242 
210 | -| 
150 \Mech & Met. 


450 
Nat American 


Banks Bt 
Irving Nat of' | 
i | 175 
192 
300 
510 


{ Trust Co.'s | 
New York | 
American - | 
Bankers Trust 300 
Central Union = 
21 
Commercial _.| 


Bia 








DEBT STATEMENT OF UNITED STATES SEPT. 30 1921. 
The preliminary statement of the public debt of the 








Bronx Bor *. 90 


United States for Sept. 30 1921, as made up on the basis 
of the daily Treasury statements, is as follows: 
‘Total gross debt Aug. 31 1921........__.__________________.$23,922,329,666 47 


Public debt receipts Sept. 1 to 30 1921___. ‘$1, 175,621, 202 12 
Public debt disbursements Sept. 1 to 30 1921. 1,173,842,743 53 


increase for period 1,778,458 59 


Total gross debt Sept. 30 1921. inahdn $23, 924, 108, 125 5 06 
Note.—Total groos debt before deduce tion of the balance held by the Treasurer 
free of current obligations, and without any deduction on account of obligations of 
foreign Governments or other investments, was as follows: 
Bonds: 
Consols of 1930. 
Loan of 1925. 
Panamas of 1916-1926 
Panamas of 1918-19038 
Panamas of 1961_ 
Conversion bonds-__ 
Postal Savings bonds_- 


First Liberty Loan _. 
Second Liberty Loan __ 
Third Liberty Loan _. 
Fourth Liberty Loan 


$599 724.050 00 
*18,489,900 00 
48,954,180 00 
25,947,400 00 

50,000,000 00 
28 894,500 00 
11,774,020 00 





—-  $883,784,050 00 
..$1,952,198,250 00 
3,314,686 ,700 00 
3,609 ,801,450 00 
: 6, 552, 406 ,050 00 
——- 15,229,092,450 00 


Total bonds........ ___$16,112,876,500 00 
Notes: 


Victory Liberty Loan____. 
Treasury notes— 
Series A—1924._._._____ = 
Series B—1924__. 


--- 3,709,106,600 00 


$311,191,600 00 
390, 706, 100 00 


701,897,700 90 


Treasury Certificates: 
, SR ae. a ee ..$1,416,! 
EER FRE SRE ae a a 


ee 


a ke ee 


576,500 00 
890,861,000 00 
172,375, 000 00 


ne 


2,479,812,500 00 


Bronx Nat. --' 
Bryant Park* 
Buteh & Drov 
Cent Mercan. 
Chase 
Chat & Phen. 
Chelsea Exch*, 
Chemical... -: 
Coal & Iron... 
Jolonial* _ _ .-' 
Columbia* - . -| 
Commerce - =| 
Com ‘nwealth® 
Continental . 
Corn Exch*._ # 
Cosmop’tan*® -, 
East River... 
Fifth Avenue*® 


350 
155 
232 
215 
130 


| 320 


20 
170 
900 
150 
SO 


215 


Greenwich* _ — 
Hanover 

Harriman.-_.. 
(mp & Trad... 
Industrial*_—_' 


190 
240 
78> 
350 
495 
155 


_ 140 
| 190 


iNat City...) 
160 New Neth*._. 
155 |New York Co 
New York... 


100 Seaboard . . _ -| 
503 Second . . ...- 





iStandard*® ...| 2 


165 Tradesmen’s * : 


236 |23d Ward®- _-| 


225 |Union Exch. 
..--| United States* 

330 |Wash Ee’ te?.. 
100 Yorkville*..- 


925 . Brooklyn 

165 Coney Island* 
870 (iFirst. ......-. 
225 (Greenpoint. .- 
200 Homestead *_- 
255 \Mechanics’*._. 
805 
360 


160 ‘People’s 


Montauk*... 
/Nassau - ~~. -- | 
505 North Side*._ 


175 
18 
350 


5 | 155 | 
| 230 : 





Equitable Tr.’ 


415 Fidelity Inter, 
....'Fulton 


| 416 Guaranty Tr. 


248 
245 iLaw Tit & Tr 
480 Lincoln Trust 
225 Mercantile Tr 
ae ' Metropolitan - 
_...!Mutual (West, 
chester _. | 
N Y Life Ins 
& Trust. -!' 
N Y Trust_—_! 
eo Title Gu & Tr 


‘Farm L & Tr_! 3% 








USMtg& Tr 26 


Brooklyn | 
185 \Brooklyn Tr. 
100 {Kings County 
95 Seema | § 


\United States ¢ 


| woockh OO .ccce) Sf 
205” 


160 





® Bankes marked with (*) are State banks. 





t New stock. z Ex-dividend. 





yEx-rights. 


—— «a - - 





New York City Realty and Surety Companies. 


All prices dollars per share. 





4ilian R'ity-. 
amer Surety - 
fond & M G.. 
City Investing 
Preferrea 


70 


| Aak | 


218 


78 
#5 | Mtge Bond... 
‘Nat Surety —-. 
65 |N Y Title & 


80 | 


| Lawyers Mter 


Mortgage... 





Ask 
127 

8 it 
192 


Realty Assoc; 
(Brooklyn). 
0 S Casualty -) 
US Titl Guar’ 
|W ost & Bronx) 
Title & M G! 


Bid 
93 
145 | 
80 


145 | 155 











GOVERNMENT REVENUE AND EXPENDITURES. 


—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for September 1921 
and 1920, and the three months of the fiseal vears 1921-22 
; and 1920-21. 


War Savings securities (net cash receipts) - 


Total interest-bearing debt....__. 
Debt on which interest has ceased _. 
Non-interest-bearing debt 


Total gross debt 


--- 672,331,447 97 


$23 676,024,747 97 
15,713,140 26 
232,370,236 83 


$23 924,108,125 06 
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Receipts— Sept. 1921. Sept. 1820. *3 Mos. 1921. *3 Mos. 1920. 

Ordinary—- $ = $ 3 
ee a . eaetcs 23,356 ,692 24,036,209 69,602,045 84,058,025 
Internal revenue: 

Income and profits tax. 537,492,413 716,183,758 632,089,028 840,653,321 

Miscellaneous _______- 116,626,663 147,344,343 364,401,944 399,725.192 
“Miscellaneous revenue. 10,602,275 23,734,477 71,902,681 214,542,817 
Panama Cana! tolls, &e__ 1,250,217 8,285 2,844,204 1,093,908 

Total ordinary._.._.-_- 689,328,260 911,307,072 1,140,839,902 1,540,.074.263 

Public Debt— 
Treasury notes____..._- De” scoconwasmu renee tscemecex 
Certis. of indebtedness... 766,443,000 1! 207, 450,450 1,162, — 500 2,160,166, 450 
Lib. bonds & Vict. notes. _.. sis 3,425 17,490 
War Savings securities__- 1,083 ,602 1,814,706 3. 807 ‘907 6,405,490 
Postal Savings bonds...._ __ es 55.780 72,800 
Deposits for retirement of 

Nat. bank notes & Fed. 

Res. bank notes (Acts 

of July 14 1890 and 

Dec. 23 1913)_-_ 17,388,500 732,297 30 930,290 1,180,698 

Total. 1,175,621, 202 1,210,000,878 1.588, 304, 277 2,167, S42, 928 

Grand total receipts. _ _1,864,949,462 2,121,307,950 2.729. 144, 17 78 3,707 917,191 

Disbursements— 
Ordinary— 


‘Checks and warrants paid 





: less bals. repaid, &c.). 180,071,275 496,097,598 730, S49, 202 1,044,628 889 
int. on public debt paid _. 85,729,898 73,.017.397 147 .324,119 136 351,254 
Panama Canal: Checks 

paid (less balances re- 

9 oe 722.760 708,339 1.327.928 2.965.341 
Purchase of obligations of 

foreign Governmerts. 15,732,166 97,201,634 
Purchase of Federai Farm 

Loan bonds: 

Principal . : ' | 1,200,000 ; 9 600,000 

Accrued interest a ‘ 21, 155 — 102,439 

Total ordinary ____- 266, 523,933 496.7 776. 65 a 500. 349 1,2 250, 8495 

Public Dedbt— 
Wonds, int-bearing notes, 

and certificates retired.1,159,352,384 1,446,203.499 1,615.224,344 2,375,884,630 


Nat. bank notes and Fed. 
Res. bank notes retired 
‘Acta of July 14 1890 
and Dec. 23 1913) __- 14,490,360 1,113,375 

- 173, 842, 744 1. 447. (316.874 1,641,646,704 2,379,808 ,266 

«Grand total disburse’ts_1,440,366,676 1,944,093,528 2,521,147,054 3,630,657,823 
* Receipts and disbursements for June reaching the Treasury in July are included. 
a  C Jounter entry mn rmanidh 


26 422,360 3,923,636 





—_ - —_—--< -- _ - - _ ee re —_— - — 





. Mettoual Banks.—The Setowtine telethon vedion 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 








Capital. 

Sept. 26—-The First National Bank of Walnut Park, Calif_____-_ $25,000 
Correspondent, R. W. Sanders, 301 Florence Ave., 

Huntington Park, Calif. 

Sept. 28—-The First National Bank of Riverton, Iowa___-___-~_- 25,000 
Cerrespondent, E. A. Miner, Riverton, Iowa. 

Sept. 30—The Rosedale National Bank, Rosedale, Miss__._____. 85,000 
Correspondent, E. R. Nobles, Rosedale, Miss. 

CHARTERS ISSUED. 

Sept. 26-—12022—-The Laurel Springs National Bank, Laurel 
ER RARE PR Ae ey a I oe aS 25,000 
President, H. K. Lippincott; Cashier, B. E. Zelley 

Sept. 27— meg < 3—The Lamb's } lational Bank of Michigan City, 2»: On0 
ene of the Nelson County State Bank, Michigan 

City (P. O. Michigan). 
President, J. M. Lamb; Cashier, G. F. Lamb. 

Sept. 28—12024—The Winner National Bank, Winner, 8. D____. 60,000 
President, M. P. Dougherty; Cashier, J. U. Steichen. 
12025—The First National Bank of Greer. 8S. C____- . §0,000 
Succeeds the Peoples Bank of Greer, 8S. C. 

President, J. T. Smith: Cashier, R. H. Beardon. 

Sept. 30-—12026—The Dakota National Bank of Fargo, N. D____ 100,000 

Conversion of the Dakota Savings Bank of Fargo. 

President, Alex Stern: Cashier, J. L. Cline. 

12027 lati , Mich. 100,000 

President, John M. Longyear; Cashier, F. J. Jennison. , 
pet. | -—] : j i c _ ee... Bowe 

President, Albert Jordan; Cashier, John Jordan. 

{2029—First National Bank of Jerome, Pa____---.~~- 25,000 
President, T. W. Guthrie; Cashier, W. D. Rummel. 
CORPORATE EXISTENCE EXTENDED. 

Until Close of Business. 


(“000—The First National Bank of Castlewood, 8. D_______- Oct. 1 19: 


4] 
et. 2 i944) 


§002-——The First National Bank of Fort Gaines, Ga_____- 
CORPORATE EXISTENCE RE-EXTENDED. 
2572--—-The Farmers Nationa] Bank of Cambridge, Iil_.._._-- Sept. 30 1941 
2609-—The First National Bank of Saltsburg, Pa______________- __-~- 
CONSOLIDATION. ( vanital. 
9798-—The Dexter-Horton National] Bank of Seattle, Wash_$1,200,000 and 


|}2007-—-The Horton National Trust & Savings Bank of Seattle__ 
Consolidated Sept. 27 1921 under the Act of Nov. 7 
1918 and under the charter and corporate title of ‘‘The 
Dexter Horton National Bank of Seattle’ (9798) with 
ti ; 
EXPIRATION OF CHARTER. 
The Megunticook National Bank of Camden, Maine__- 
Expired by limitation close of business Sept. 27 1921. 
VOLUNTARY LIQUIDATION. 
?28-—10972—The First National Bank of King City, Calif__ 
Effective July 27 1921. 
Liguidating Agent, E. C. Aldwell. King City, Calif. 
Assets purchased by the Bank of Italy, San Francisco, Calif. 
1—-10018—The First National Bank cf Hayward, Calif_- 100,000 
Effective Sept. 12 ial. 
liquidating Agent. E. C. Aldwell, Hayward, Calif. 
Business aequares by the B: ink ¢ of Italy, San Francisco, Calif. 


400,000 


1,600 000 


—_——_— 


50,000 
Sept. $100,000 


(oct. 




















‘Austin Sales.—Among iii securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 





Shares. Stocks. Price.| Shares. Stocks. Price. 
500 U. 8S. Light & Heat Corp., 2,000 Oklahoma Cuba Oil Corp. $10 lot 
pref., $10 each___.$1% per sh.| 4,000 Okla. Cuba Ol! opt. ctfs_ 
60 White Knob Copper & 10 Mountain Lake Corp., pref $45 lot 
Devel., Ltd., pf., $10 ea_ $18 lot 10 Mountain Lake Corp., com 
85 Paterson & Hud. Riv. RR., 245 Haytian Amer. Corp., pref $38 lot 
eee $48 per sh. 30 Union Hotels Co., pref. $25 per sh. 
187 Holt-Welles, Inc., pref___. $10 lot 687% Seaboard Finance & Inv_$245 lot 
765 Stanley Court Realty Bonds Per cent. 
Construction._._._ - $50 per =. $10,000 Cc oney Isl. & Bklyn RR. Ist 
38114 Seaboard Finance & Inv_$100 !o OS a i ead a a 3914 
}.017 N.Y Sanitary Utilization.4c.per oy £33, 000 Seaboard Finance & Inv. 
225 Colonial Land Impt._____ $15 lot 7% notes____- 
228 Acme Orchard, Inc., $50 ea.$100 set $67, 500 Seaboard Finance & Inv. 





notes 1923, temp “omar 








By ilies: Wise, “Hobbs & Arnold, Boston: 





Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
5 Nat. Shawmut Bank__________ 20114 | 10 Wm. Whitman, Inc., pref_____- 884 
15 Hamilton Mfg., full pd. receipts. 88 | 10 Laconia Car, com___...______. 6% 
1 Prov. & Worcester RR_____. --. 92 | 1 Berkshire Cotton Mfg... ____- 196 \2 
50 Eastern Mass. St. Ry.,com.... 9 | 33 Nassau Lt. & Power... _____.130\% 
10 Caracus Sugar, $50 each Swede 12}4 | 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
50 Nat. Union Bank, Boston__182-182] 8 Kipawa Co., Ltd.. com_______. 25¢ 
ko er enes 2 10 Caracus Sugar, $50 each.__.... 12 
1 Warren Nat. Bank, Peabody __.120 12 Mass. El. Cos., pf., ctfs. dep- 
25 Hamilton Woolen___.______- . 70 for com. stock only ee ec 
3 Pepperell Mfg_-_--—_- ee 3 East. Mass. St. Ry. opt. warr}$84 lot 
1 Mass. Cotton Mills. .1384 | $44 East. Mass.St. Ry. ae 
5 Naumkeag Steam Cotton... -194%4 | $100 East. Mass. St. Ry. 48! 
1 Worcester Cons. St. Ry., Ist pf. 15 
2 East. Mass. St. Ry., adj. stk... 12% Bonds. Per cent 
10 Hemphill Co., pref_._..._...._. 90 $1,000 Boston Elec. Lt. 5s, 1924__. 9434 
3 Mass. Lighting Cos., com_... 4% | $100 Boston City Club 5s, 1923____ 90 
2 Cape Breton Elec., Ltd.,com 10 $50 East. Mass. St. Ry. 5s, 1948___ 56% 
1 Cape Breton Flec., Ltd., pref... 504 | $10 Ctfs. ofint. N. Y. Inv. Sec., pf. 25¢ 
By Messrs. Barnes & Lofland, Philadelphia. 
Shares. Stocks. $ per sh. | Shares. Stocks. $ per sh- 
50 Mutual Trust.......<<..- 35-354 5 Philadelphia National Bank_305 
3 Central Trust & Savings._... 85% 10 Fourth Street Nat. Bank __280 
7 Peoples Nat. Fire Ins______- 20% 11 Nat. Bank of North Phila___130 
5 Parkway Trust... - .121 4 Land Title & Trust________- 480 by 
78 Phila. Germ. & Norris. RR- .107% 14 Germantown Trust________- 00 
3 Fire Association of Phila_--_ 307 100 West End Trust____________149\% 
100 Camden & Trenton Ry____-_- $5 lot 22 Holmesburg Trust_________-~ 70 
325 J. S. Alston Mig- ..$2 lot 18 Manayunk Trust... _.____.- 85 


1.000 El Palmarite Leasing_______$8 lot 
1,594 El Palmarito Min. stk. tr. ctfs$8 lot 
200 Radio Corp. of Amer. com... 2 
200 Radio Corp. of Amer., pref__ 1 

200 Right in reserved assets of 
Marconi Wireless of Amer _$5 lot 
1,02 0 GePRRAR MATES... ...scccicce $10 lot 


15 Clinch Val. Coal & Iron, pf__ 1 
30 Clinch Val. Coal &Iron,com. 1 
Bonds. Per cent. 
$200 Interstate Rys coll. tr 48 1943. 30% 
$1,000 Phila. & Read. (Del. River 
Terminal Extension) Ist 5s, 1942. 9514 
$5,000 Detroit United Ry. Co. 


4 

















3 a” T.& Fo em ‘ Ist coll. 8s, 1941... - nee femny 7. 98 6 
DIVIDENDS. 
Dividends are now grouped in two separate tables. In the 


first we bring together all the dividends announced the eur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announeed, but which 
have not yet been paid. 

The dividends announced this week are: 
































| Per When Books Closed. 
Name of Com pany. | Cent. Pagans. Days Inctustee. 
~ ‘Railroads (Steam). 
Bangor & Aroostook, com. — 3% |Oct. 1 Sept. 30 
Preferred _. 2 Oct. 1 Sept. 30 
Belt RR. & Stock Yds., ‘Ind., com. (qu. ) 2 Oct. 1 Poe ee 
EC, ks oie ewwone 0 3 eae ee BS 
Georgia RR. & Banking (quar.)__._.-_- 3 Oct. 15) Oct. 2 to Oct. 14 
Manhattan Ry. (qual.)... -..-....... »: *Holders of rec. Oct. 7 
Meadville-Conneaut Lake & Lineoville__| 2 Oct. 1) Holders of rec. Sept. 15a 
Norwich & Worcester, preferred (quar.)_} 2 Oct. 1} Holders of rec. Sept. 14a 
Pere Marquette, prior preferred (quar.)_| 114% |Nov. 1! Holders of rec. Oct. 15a 
Street and Electric Railways. 
Georgia Light, Pow. & Rys., pref. (qu.)-_| 1% |Oct. 1! Holders of rec. Sept. 24a 
Kansas City Power Securities, pf. (qu.)_| $1.25 |Oct. 1; Holders of rec. Sept. 20a 
Pine Bluff Co., preferred (quar.)....._-| 134 j|Oct. 1) Sept.16 to Sept. 30 
Banks. 
Corn Exchange (quar.)._-__. nana Nov. 1i Holders of rec. Oct. 31 
Miscellaneous. 
Amalgamated Oil (quar.)- ih Belial 75¢c.;Oct. 15) Holders of rec. Oct. 5a 
American Cigar, common (quar. ) cata liliie *2 Nov. 1|*Holders of rec. Oct. 15 
American Grain & Feed Corp., pref....| *1% |Oct. 1)*Holders of rec. Sept. 15 
American Light & Trac., com. (quar.)_- 1 Nov. 1} Oct. 15 to Oct. 27 
Common (payable in common stock)_| Jl Nov. 1} Oct. 15 to Oct. 27 
I en i 14 INov. 1] Oct. 15 to Oct. 27 
Amoskeag Mfg. (quar.)- .| *$1.50 Nov. 2|*Holders of rec. Oct. 7 
Assoc iated Dry Goods, common (quar. )- *] Nov. 1!*Holders of rec. Oct. 15 
First preferred (quar.)._.._.- ~~ _.-| *1% |Dec. 1/)*Holders of rec. Nov. 12 
Second preferred (quar. ‘SPO *1%4 |Dec. 1|*Holders of rec. Nov. 12 
Atlantic Refining, preferred (quar.) _—-_- 1%4 |Nov. 1) Holders of rec. Oct. 15 
Atlantic Terra Cotta, preferred (quar. pas -| *] Oct. 15|*Holders of rec. Oct. 5 
Automatic Electric Co. (quar.)___- 3 Oct. 15; Oot. 6 to Oct. 16 
Brown Shoe, preferred (quar.)__.____- | “1% Nov. 1\*Holders of rec. Oct. 20 
California Wine Assn., common (quar.) - 2% iOct. 10' Sept.30 to Oct. 9 
Preferred (quar.) _....-.-- .-| 1% |Oct. 10, Sept.30 to Oct. 9 
Central Oil & Gas Stove, pref. (quar. ). - Nov. 1) Holders of rec. Oct. 24 
Chovretet MAGGGe.. .. oc ceccccccee< ; | #3 Nov. 2,*Holders of rec. Oct. 15 
Clifton Co., Ltd..--.-.. hs, 5 Nov. 1| Holders of rec. Oct. 20 
Commonwealt h-Edison Co. . (quar.).__- .| *2 Nov. 1/*Holders of rec. Oct. 15 
Cuban Telephone, common (quar.). an Oct. 15\*Holders of rec. Sept. 30 
Preferred (quar.) . _| *1% |Oct. 15, *Holders of rec. Sept. 30 
Dixie Terminal, preferred (quar. )_ 1% |Oct 1} Holders of rec. Sept. 20a 
Dominion Oil (monthly)___.___-_- *] \NovV 1 *Holders of rec. Oct. 5 
du Pont Chemical, com. & pref. (gq war. ~% 20c.|Nov. 5! Holders of rec. Oct. 25a 
East Bay Water, pref.. class A (quar. )..| *1% |Oct. 15 *Holders of rec. Sept. 30 
Edison Elec. Il. of Boston (quar.)_- ---=| *3 Nov. | *Holde ers of rec. Oct. 15 
Electrical Utilities, pref. (quar.)______-| 1144 |Oct 15 Holders of rec. Oct 6 
Eureka Pipe Line (quar.) - | ¢ Nov. 1; Holders of rec. Oct. 17 
Exchange Buffet Corp., prefe rre d (qu uar. )| 2 Oct. 31. Holders of rec. Oct. 20@ 
Fajardo Sug gar (quar .) *1\% |Nov. 1 *Holders of rec. Oct. 20 
Federal Sugal r Refining, common a (quar. ) 134 |Nov. 1! Holders of rec. Oct. 21¢ 
Preferred (quar.) .___- ; 14% |Nov. 1) Holders of rec. Oct. 21a 
Fall River Gas Works (quar. )- etd Bedeakih <n “|#$3 Nov. 1)\*Holders of rec. Oct. 15 
Fisher Body Corp.. com. wa.) Ras ka | *$2. 50 Nov. 1 *Holders of rec. Oct 21 
Preferred (quar.)._.______ Mae 4 *1%4 | Nov. 1 | *Holders of rec. Oct. 21 
Homestake Mining (monthly). ; ca | 25¢. ‘Oct. 25| Holders of rec. Oct. 20 
Hupp Motor Car Corp., com. (qui ar.)_._| 25e./Nov. 1| Holders of rec. Oct. 15 
tlurley Machine, common (quar.) ; | enae’ Oct. 7; Holders of rec. Sept. 30 
Preferred (quar.) -..-- ain ‘Oct. 1/*Holders of rec. Sept 30 
Independent Brewing, Pitt: SS aa $3" Oct. 20 *Holders of rec. Oct. «4 
Ingersoll-Rand Co., common (aq) uar.)_- *2\6 \Oct. 31) Holders of rec. Oct. l4a 
International Nickel, pref. (quar.) - 114 |Nov. | Holders of rec. Oct. 17 
Internat. ‘leleph. & Teleg. (quar.) - *1\% |Oct. 15)* Holders of rec. Sept. 30) 
Kaministiquia Power (quar.) *2 Nov. 15,*Holders of rec. Oct. 3l 
Kelly-Springfield Tire, common (quar. ). S75¢.| Nov. 1' Holders of ree. Oct. 14 
Preterred (quar. a yA Sang 2 Nov. 15) Holders of rec. Nov. 1 
Kresge (8.5.) Co., common.___-_-- "| *3 Dec. 31)*Holders of rec. Dec. 16 
C ommon (payable in common stoc k)- . 54! Dec. 31)* Holders of rec. Dec. 16 
Preferred (quar.) _.....____---- 7 _| *1% ‘Dec. 31 *Holders of rec. Dec 16 
Kress (8. H.) Co. , com, (quar. 3 ; *] ‘Nov. 1)/*Holders of rec. Oct. 20 
Lanett Cotton Mills. _| #5 iOct. 15,\*Holders of rec. Sept. 50 
Maple Leaf Milling, common (quar. ) $ jOct. 18) Holders of rec. Oct. 3 
Preferred (quar.) - Se A ED 134 Oct. 18| Holders of rec. Oct. 3 
Miami Copper (quar.)__.._-. 50C. ‘Nov. 15| Holders of rec. Nov. la 
Midwest Refining (quar.) - *$1 |Nov. 1)/*Holders of rec. Oct. 15 
Mulline Body Corp., pref. (quar.) *2 ‘Nov. 1/*Holders of rec. Oct. 15 
Nationa! Oil, preferred (quar.) A 20¢c.'Oct. 15) Holders of rec. Oct. la 
National Tool, preferred (quar.)____- 1% \Oct. 1) Sept.21 to Oct. 2 
Northwestern Electric Co., pref. (quar. ) 1% |Oot. 1) Sept.25 to Sept. 30 
Plant (Thomas G.) Co., pref. (quar.)--. 134 |Oct. 31; Holders of rec. Oct. 174 
Ranger Texas Oil (monthly) ee Nov. l|*Holde rs of rec. Oct. 15 
St. Joseph Stock Yards (quar.) =F aes. SF Sept.21 to Sept. 30 
Steel Co. of Canada, com. (quar.) -- *1% 'Nov. 1| * Holders of rec. Oct. 10 
Preferred (quar.)_. '*1% ‘Nov. 1'*Holders of rec. Oct. 10 
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Books Closed 


Name of Company. Days Inclusive. 





Per When 
Name of Company. Cent. |Payabie. 
Miscellaneous (Concluded). 








Miscellaneous (Con-luded) 
Fisher Body Ohio Co., pref. (quar.)..-- 
General Electric (quar.)..............- 
u.lefal Movwis, Common (quar.)_.._-- 

Six per cent preferred (quar.)_...__-- 
Six per cent debenture stock (quar.) _- 
Seven per cent debenture stock (quar.) 


*1% |Nov. 1/*Holders of rec. Oct. 5 
50c.|\Oct. 20) Holders of rec. Oct. 104 
Truscon Steel (quar .) 1% (Oct. 15| Holders of rec. Oct. 5 
United Eastern Mining (quar.)......-- *15c. |Oct. 28\*Holders of rec. Oct. 8 
United Verde Extension Mining 25c.|Nov. 1| Holders of rec. Oct. 104 
U. 8. Rubber, lst pri. (quar.).......- 2 \Oct. 31| Holders of rec. Oct. 15 


g 
g 


Holders of rec. Sept 
Hoiders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 

















Below we give the dividends announced in previous weeks 


Globe-Wernicke Co., pref. (quar.).....- 
Hafvisuu Woiker Keiract, prel. (quar.)- 
Harris Bros. Co., preferred (yuar.)..-.-_- 
Hillcrest Collieries, common (quar.)-_--- 


Holders of rec. 
Huiders of rec. 
*Hoiders of rec. 
Holders of rec. 


Preferred (qiuar.) .. ... ...- cece Mniders of rec. 
Hodgman Rubber, preferred (quar.)_._. *Holders of rec. 
*Holders of rec. 
5| Holders of rec. 
Holders of rec. 
OS) Se Holders of rec. Oct. 
— | lovernat. Harvester, common (quar.).-.- . Holders of rec.Sept. 
’ Internationa] Paper, preferred (quar.)-- Holders of rec. Oct. 
Holders of rec. Oct. 2°a | Kayser (Julius) & Co.— 

Holders of rec. Sept. tice 4. wcoud p eferred (quar.)_.-- Holders of rec. Oct. 
Holders of rec. Oct. Kelsey Wheel, pref. (quar.).__._.....-_- Holders of rec. Oct. 


and not yet paid. This list does not include dividends 
announ this week. 





When Books Closed. 
. |Payadle. Days Inciustee. 


2) 
2 


Name of Company. 


Railroads (Steam) 
Atebison Topeka & Santa Fe. com. (qu.) 
Clev. Cin. Chic. & 8t. Louis. pref. (qu.)_ 








= 


Delaware Lackawanna & West. (quar.). 


New York Central RR 

New York Ontario & W 

Norfolk & Western, adj. prel.(quar.)__-. 
Northern Pacific (quar.)........-..---- 
Philadeiphia & Trenton (quar.)......-- 
Pittsburgh & West Va., pref. (quar.)---- 


Western Pacific RR. Corp., pref. (qu.)-- 


Street and Electric Railways. 

Cin. Newport & Cov. L. & Tr., com.(qu.) 

GS ee 
Duquesne Light, preferred (quar.).-.--- 
Kentucky Securities Corp., pref. (quar.) 
Manchester Tr., L. & Power (quar.)___- 
Monongahela Power & Ry., pref. (quar.) 
Philadelphia Co., common (quar.).-.-.-- 

Six per cent cumulative pref. (quar.)- 
Philadelphia & Western Ry., pref. (qu.) 
Puget Sound Pow. & Lt., pref. (quar.)-.- 
Trinidad Electric Co., » SE Meeene 
Washington Water Power, Spokane (qu.) 


West Penn Power, preferred (quar.)-.-- P 


York Rysz., pret. (quar.)......--...--. 


Miscellaneous. 
Air Reduction (¢ 4 ia.) 
All America Cables (quar.)............ 
Alliance Realty (quar.)__.._...-..---- 
Allied Chemical & Dye Corp., com. (qu.) 
Allis-Chalmers Mfg., common (quar.)-- 
Preferred (quar.) .........-...--.-- 
American Art works, com. & pref. (qu.) 
American Bank Note, com. (quar.)____- 
American Fork & Hoe, ist pref 
American Gas & Electrie, pref. (quar.)_- 
American Glue, common 
American loe, com. (quar.)___.._...--- 
i aa aa 
Am. La France Fire Eng.,Inc., com.(qu.) 
Amer. Laundry Machinery, pref. (qu.) 
Amer. Secding Muchine, common (qu.)- 
Preferred (quar.) 
American Shipbuilding, common (quar.) 
Common (extra) 
Preferred (quar.) 
Amer. Steel Foundries, com. (quar.)... 
American felephuue & Teiegrapn (quar.) 
Amer. Type Founders, com. (quar.)---- 
CE EES a 
American Woolen, com. and pref. (quar.) 
ae Metal Construction (quar.)._._---- 


Asbestos Corp. of Canada, com. (quar.) - 

Preferred (quar.) 

Associated Industrials Corp. Lst pf. (qu.) 
Associated Oi) (quar.)...... ob 
Barnhart Bros. « Spindier-— 

First and second preterred (quar.)_-—-.- 
Bayuk Bros., Inc., let & 2d pref. (qu.)-_- 
Beech-Nut Packing, pref. B (quar.) - - -- 
Bell Telephone of Canada (quar.).... -- 
Borden Co., preferred (quar.)_...._-- 
Bourre Scrymser Co. (annus) 

British Empire Stee), lst pref. Ser. B..- 
Canada Cement, Ltd., common (quar.) - 
Canadian Explosives, common (quar.).- 

Preferred (quar.) 

Celluloid Co., preferred (quar.)......-.- 
Central Coal & Coke, com. (quar.).__-- 

Preferred (quar.) 

Central illinois #ublic Serv., pref. (qul) - 
Chicago Pneumatic Tool (quar.)..._.-- 
Cities Service— 

Common (monthly, payable in scrip) - 

Common (payable in scrip) 

Pref. & pref. B (m'thly) (pay. in serip) 
Commonwealth Finance Corp.,com.(qu.) 

Common (extra) 

Commonwealth Gas & Elec. Cos., p!.(qu.) 
CoMputing- ) eVusistine Cecorditis (au. - 
Congoleum Co., common (quar.)......_ 
Consolidation Coal (quar.).........-.. 
Consumers Co., preie..ed 

Consumers Gas. Toronto (quar.). ___.- 
Continental Motors Corp., pref. (quar.)- 
Corn Products Meining, COu. (Quar.)_— 

Common (extra) 

I 
Cosden & Co., no par val. common (qu.) 

Common (par value $5) (quar.)____-- 
Creamery Package Mfg., com. (qu.)-_-- 

Preferred (quar.) 

Crocker-W heeler Co., com. (quar.).__-- 
nn  eeeeoe 
Crucibie 8. eer, wom on Gaaer.) a. 
Delaware Lack. & West. Coal (quar.)_-. 
BReeNGe) 16G0NUN 1 OED. ccccccccecccces 
Detroit Motor B 
Dictogravu “rod wts Corp., pref. (quar.) 
Dome Mines, Ltd. (quar.).........---- 
Dominion Wvul, preierred (Quar.)___—-- 
Dominion S:eei Corp., pref. (quar.)__.- 
Dominion Textile, preferred (quar.)-__-.- 
du rout (E. 1.) de Newours & Co— 

Debenture stock (quar.)_......._--- 
du Pont de Nemours Powder, com. (qu.) 

Preferred .juar.) _. i RE. SG RS ae 
Eagle-Picher Lead, preferred (quar.).__ 
Eastman Kodak, common (extra) 
Electrical Securities, preferred (quar.)_-— 
Elk Hort (oats ofp preverred sual.) 
Famous Players-Lasky Corp., pref. (qu.) 
Firestone Tire & Kubver, 6% pt. (quar.) 


Seven per cent preferred (quar.).....- 





S eke xx 8 ae 


eo 
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Wek. 
Oct. 


Jel. 


-|Oct. 


OV. 
Nov. 
Oct. 


Oct. 
Nov. 
Nov. 
Oct. 
Nov. 
Nov. 


si Dee 


Nov. 
Oct. 
Nov. 





ee eee ee 





Sept.24 to Oct. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holder of rec. 
Holders of rec. 


0; Oct. 1 to 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Sept.21 to 


Holders of rec. Oct 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 


0} Oct. 1 wo 


Holders of rec. 
Holders of rec. 
Hoiders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Huiders of rec. 
Hoiders of rec. 
Hulders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 6 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
tHulders oi rec. 
Hoiders of rec. 
Holders of rec. 
Sept.16 to 


Holders of rec. Oc 


Holders of rec. 
Hoiuers Of rec. 
Hoiders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 18 to 

Holders of rec. 
Huiders 0: rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Huiders of rec. 


Holders of rec. Oc 
Holders of rec. Oct 


Huiders of rec. 


*Holders of rec. 


Oct. 9 to 
toiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 1 to 
Oct. 1 to 
Oct. 6 to 
Oct. 6 to 
Holders of rec. 
Holders of rec. 
Hol iers of rec. 


*Holders of rec. 


Hoisiers of rec. 
Holders of rec. 
Oct. 16 Lo 
Oct 16 to 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 6 to 

Holders of rec. 
Holders of rec. 
Hotders of ree 
Holders of rec. 
Holders of rec. 


Holdere of rec. | 





Kerr Lakes Mines, Ltd. (quar.)_.....-.- 
Laurentide Power (quar.)......_...... 
Liggetts International, Ltd. (quar.)_--_- 
Lima Locomotive Works, com. (quar.)-- 
Preferred (quar.) 
Loose-Wiles Biscuit, 2d pref. (quar.)__- 
Louisville Gas & Elec., pref. (quar.)..- 
day sehi (r’.) & 50n3 —~onst. Wb Ba-c eee 
M 8 & Forbes, com. (quar.).. 
 * SiS aeare 
Manufacturers’ Light & Heat (quar.) .-- 
Massachusetts Ltg. Cos.,6% pf. (qu.)-_- 
Higut per ceut preferred (qguar.)....-- 
Mexican Petrvieum, com. 


Middle West Utilities, pref 
Midway Gas, com. (quar.)...........- 

ES 
Monwréai i viesvapi (qual.).-.-. 22k 
Mountain States Power, pref. (quar.)-- 
Nationa) Biscuit, common (quar.)....- 
Nat. coaumellug & Stamping 

Commou (quar.).... 

Preterred (quar.)....... 
National Fuel Gas (quar.).......-..--- 
Nal. Paper & ype, common & pf. (qu.) 
New Jersey Zinc (quar.)....--...- - - 
New turk Fraud 
Niagara Falis Power, pref. (quar.)....- 
Nipissing Mines Co. .Ltid. (quar.) 
Northern States Power, pref. (quar.)-- 
Nova Scotia Steel & Coal, pref. (quar.) - 
Obio Brass, pref. (quar.) 

Ohio Fuel Supply (quar.)..._.....---- 

Com. (special) pay in Victory bonds. - 
Ontario Steel Products, pref. (quar.)-.-- 

Des GOES. scotsondeeceseeoece 

I 
Otis mievator, common (quar.)....---- 

Prefe:red (quar.) 

Pacific Gas & Electric, common (quar.). 
Pacific Teleph. & Teleg., pref. (quar.)-- 
Pan-Amer,. Petro] & Tr., com&cmsb (qu.) 
Peerless ‘Truck & Motor, com. (quar.)-- 
Peuilslis, wtd., COmulun (yual.).....-- 
Preferred (qyuar.) . 
Pennsylvania Salt Mig. (quar.)......-- 
Philadeiphia & Camden Ferry (quar.)--~- 
Phillips-Jones Corp., pref. (quar.)...-- 
Pittsourgh Coal, com, (quar.).......-. 

OS 
Pittsb. Term. ‘Transf. & Whse. (quar.). 
Plymouth Cordage (quar.)_.....-.---. 
Prairie Uil & Gas (Quar.)...........-- 

Extra 
Prairie Pipe Line (quar.).........-.-..-- 
Procter & Guible, preferred (quar.)...- 
Public Service Co. of Quebec (quar.)-.-- 
Public Service of No. Iils., com. (quar.)- 

3 RE, Lees 
Quake Vals, prcierced (Quar.). . 

Scott & Williams, Inc., common 
Soualler Ull @& Rewling, prei. (yual.)..-- 
Shawinigan Water « rower (yuar.) .-- - - 
Smith(Howard) Paper M., com.&pf.(qu.) 
Southern Canada Power, pref. (quar.)-- 
Spanish River Power, com. & pi. (quar.) 
Standard Underground Cabie (quar.)-- 
Sucw Us (Fr. ow.) v., CUMMuivl (yum .)--- 
Sullivan Machinery (quar.).-..-------- 
Superior Steel Corp., lst & 2d pf. (qu.)- 
Swift [International 

Tonopan Miuing..........-- saednestidnuninian 
bucket Lovavcyu, LUd., common (yuar.) 

Preferred (yuar.) 

Union Natural Gas (quar.)......-.----- 
United Drug, lst pref. (quar.).......-. 

a , Pt). csscscennseoeoed 
eee meee, Geers... . .ceoncoonesece 
United Gas Improvement, com. (quar.). 

Preferred (quar.) 

U. 38. Automotive Corp., pref. (quar.).. 
U. 8. Can common (quar.)......--.-.-- 

Preferred (quar.) 

U.S. tudus.rie: siGudal, pel. hy ia oe. 
U. 8. Smeit., Ref. & Min., pref. (quar .) _ 
Ventura Cons. Oil Fields (quar.).....-- 
Victor Talking Machine, common 








ticse 20 1c 00 preierre i. gaie’.)..-- 
Western Grocers, Ltd. (Canada) pf. (qu.) 
Wester ll COW VOP., UeCrcee Cu Vida )- 
Western States Gas & Elec., pref. (qu.)- 
Western Union Telegraph (quar.) 
Weoiugaduse Al, wraae Qua .)-.--- -- 
Westinghouse Elec, & Mfg., com. (quar.) 

Preferred (Quar.)....-.....---.-<--- 
White Eagle Oil & Ref. (quar.)__..---- 
W ilivibe sed: -Mlaydel, ite., prei. (qual.) - 

orthington Pump & Mach., com. (qu.) 
OWrigies (Wm.) Jc. Co., com. (utmiy.)- 





Holders of rec. Oct. 
Holders of rec. Sept. 
Holders of rec .dOct. 
Holders of rec. Nov. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Oct. 
‘ie ters Of Tec. Sep. 
Holders of rec. Sept. 30e¢ 
Holders of rec. Sept. 30e 
Holders of tec. Sept. 306 
Holders of rec. Sept. 26 

Holders of ree. Sey.. 26 

Holders of rec. Sept. 2le 
Holders ofrec. Sept. 304 
Holders of rec. Oct. 31a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holte 3 of rec. Sext. 30 

Hokiers of rec. Sept. 30 

Holders of rec. Sept. 30e 


Holders of rec. Nov. 10e 
Hoiders of rec. Des. 10a 
Holders of rec. 
‘Hollers of rec. 
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*Hoiders of rec. 
i». ers of rec. 
Holders of ree. 


Oct. 1 to 
Holders of rec. 
Hokders of rec. 
Hokjers of rec. 
Holders of rec. 
Hvuiders of rec. 
Holders of rec. 
Hoiders of rec. > 
Holders of rec. $ 
of rec. 
Oct. 1 to 
Holders of rec. 
Holders of rec. Dec 
tildes Of rec. 
tio ders of rec. 


Holders of rec. 
*Heiders of rec. 
*Hoiders of rec. 

Holders of rec. 

Huiders of rec. 


*Holders of rec. 
*Holders of rec. 
*stu.iers Vi rec. 
Holders of rec. 
tividers of rec. Bept. BU 
tividers of rec. Sept. 23 
Holders of rec. Oct. 10 


: *Holders of rec. Sept. 30 


Holders of rec. Oct. 8 
Oct. 6 to Oct. 10 
ciduiders of rec. Sept. 40a 
>» 8 Oct 15 
. Nov. 


Uct. 
tividers of rec. Sept. 30e 
tluiders of rec. Sept. 30¢6 
Holders of rec. Sept. 30a 
Holders of rec. Oct. 154 
Holders of rec. Nov. 15 
Holders of rec. Sept. 20a 
Hvuiders of rec. Sept. 30a 
Holders of rec. Nov. 30a 
Huiders of rec. Sept. 30 
. Sept. 30a 
. Bept. 30a 
Ho. s.ers of Cec. Seve. SUG 
Holders of rec. Oct. 6a 
Holders of rec. 
Oct. to 
Oct. to 


Holders of rec 
Oct. wo 
di dni lers of rec. 
H 


Hoiders of rec. Sept. 264 
stoucdecs Of rec. Seyr. BUG 
Holders of rec. Sept. 30a 
Huiders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
d »..ders of cee. Uct. 250 
Holders of rec. Oct. 5a 
Huiders of rec. Oct. 25 








Huiders of rec. Dec. 25 





* From unofficial sources. {t The New York Stock Exchange has ruled that stock 
will not be quyeted ex-dividend on this date and not until] further notice. a 
books not closed for this dividend. 08 Less British income tax. 4d Correction. 


€ Payable in stock. / Payablein common stock. 


g Payable in scrip. & On ac, 
nds 


Count of accumulated dividends. {Payable in Liberty or Victory Loan bo 
i Declared 4% payable in quarterly installments beginning with Oct. 15 1921. 


n 1922. 


o Dividends of 50c. a month declared on common stock, payable on the first day 
of each month to hoiders of record on the 25th day of the month preceding date of 
payment. Also three quarterly dividends of 1%% each on the preferred stock; 
payable July 1, Oct. 1 and Jan. 1 1922 to holders of record June 25, Sept. 25 an@ 


Dec 25. respe tiv sly. 


s Declared 7% on common stock payable in qua terly installments as follows: 
1% % each on Dec. 1 1921, March 1 1922, June 1 1922 and Sept. 1 1922, to holders 
of record on Nov. 15 1921, Feb. 15 1922, May 15 1922 and Aug. 15 1922, respectively. 








Ocr. $ 1921.] 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 1553. 





























Week ending Stocks. Ratlroad, (|Siate, Mun. 

Oct. 7 1921 &c., & Foreign U. 8. 

Shares Par Value. Bonds. Bonds. Bonds. 
Gaturday .__...... 373,750) $25,927,167 $1,733,000} $534,500) $4,012,000 
EE 645,345) 31,479,000 3,632,000; 1,527,500) 12,382,000 
PE bnconsced 509.610) 32,199,950 4,622,000; 2,001,500) 10,180,000 
Wednesday ...__... 527.910; 37,726,000 3,760,000; 1,043,500) 13,065,000 
TEE écnoceeea 495.062) 33.835.200 3,288,000; 1,350,000) 15,550,000 
Pt wencahdssns 51 .703i 35,018,800 2,747,500, 1,465,500) 12,279,150 
0 ee 2,971,382 $19€,186.1 7 $19,792,500 $7,922,500 $67,468,150 




















| Week ending Oct. 7. Jan. 1 to Oct. 7. 
New York Stock 
Exchange. 1921. | 1920. 1921. 1920. 
Stocks—No. shares._.| 2,°71,382' 9,571.267|  129.°67.604 177,260,884 
Par value__.._____- $196,186,117 $401,955,200| $9,742 721.201/$15,171,503,075 
Ne hee | i oe $1, 
Government bonds___| $67,486,'50\ $53,512,300) $1,434,730,590| $2,123.101.750 
State,mun.,&c.,bonds| 7.92 .500 5.594.000  (220,130'700 ‘880, 
RR. and misc. bonds.._| 1 .79 .500 33,233,500 682.268. 00)  520'951.000 
Total bonds________ $95,183,150 $92,339,800 $2,337,129,390) $2,918,832,750 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston Phtladelphta Baltimore 
Week ending 

Oct. 7 1921 Shares |Bond Sales| Shares |Bond Sales| Shares Bond Sales 
aeuiiais cabana 14,349 $36 800 2,808 $78,200 1,670 $26,000 
Monday .___.._.- 25,963 43.950 5,966 102,650 1,015 24,800 
a 16,590 71,930 6,367 | .950 1,201 49,100 
Wednesday ______ 10,857 82,200 9,077: 27,550 1,361 74,000 
Thursday _._..._-. 13,148 71,900 6,815 .200 946 55,000 

STE ae 12,323 10,000 3,537 18,000 1,20 ‘ 
I 94,230! $316,780 34,570 $352,550 7,483 $258,909 











New York City Non-Member Banks and Trust Com- 
anies.—Following is the report made to the Clearing House 
clearing non-member institutions which are not included 

in the ‘‘Clearing House Returns’’ in the next column: 


RETURN OF NON-MEMBER pep 3A ey OF NEW YORK CLEARING 


(Stated tn thousands of dollars—that (s, three ciphers 000 omttted. 

































































Nat iLoans, 

CLEARING Capttal. Profits.| Dis- Reserce Net Net Nat'l 

NON-MEMBE counts,| Cash wih |Demand| Time | Bank 
Nat.bks.Sept.6 Invest-- itn Legal De- De- | Circu- 

Week ending (Statebks Sept.6) ments,| Vault, |Depost-| posits. | postis 

Oct. 1 1921 ‘Tr. cos. Sept.6, <&c. tortes. 

Members of | Average, Average Average Average Average Average 
Fed’! Res. Bank.| $ $s $s $ $ 3 
Battery Park Nat_| 1,500) 1,481; 11,040 133, 1133, 7,433 150; 195 
Mutual Bank-_-_-- 200 8 10,162 283; 1,370) 9°539) 363) -__.-. 
W R Grace & Co__ 500} 1,053| 4,894 2 435, 2,479 1,331) _... 
Yorkville Bank__- 200; 839, 17,18 518| 1,516; 8,817) 8,913) ___- 

a 2,400) 4,184 43,285, 954 4,454' 28,268) 10,757 195 

State Banks 
Not Members of the 
Federal Reserve Bank 
Bank of Wash Hts 100 428} 3,603) 505 225) 3,646  — 
Colonial Bank...-| 600, 1,777| 15,932) 2,120, 1,463, 16,873, .--.|  ---- 

Total_.......-- 700| 2,205; 19,535! 2,62 1,688 20,519 30 _... 
Trust Companies 
Nat Members of the 
Federal Reserve Bank 
Mech Tr, Bayonng 200} 673) 9,348 310 266) 3,802) 5,477) __-. 

Tetel.......... 200 573) 9,348 310, 266) 3,802, 5,477) __-- 
Grand ageregate..| 3,300 6,963, 72,168 3,889| 6,408] a52,589| 16,264) 195 
Comparison previous week -_---- | —780 +652) —79 —506) +26, +1 

-— 
Gr'd ager. Sept. 24, 3,300 6.963 72,948 3,837| 6,487) 53,095) 16.238 194 
Gr'd ager. Sept.19 3,30 6,656, 72.834 3,917) 6,631) 054, 15,03 193 

‘d ager. Sept.10| 3,300 6,656 72,160 4.015 6, a53,367| 16,161 194 

Gr'd ager. ‘ 300 6,656 72,041 3,747) 6,269| 253,208 16,138 197 





aU. 8. deposits deducted, $1.45 .000. 
Bilis payable, rediscounts, acceptancs and other liabilities, $1,513,000. 
Excess reserve, $.9,1 0 increase 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Oct. 1 with comparative 
figures for the two weeks mes is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 10% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and ‘“‘Cash in vaults.”’ 


























Week ending Oct, 1 1921. 
Sept. 24 Sept. 17 
Two ctphers (00) emtiied.|\Membersof Trust 1921. 1921. 
F.R.System Compantes| Total. 

ET EEE ea eRe $33.475.0 $4.500.0 $37.975.0| $37.975,0| $37,725,0 
Surplus and profits. -_-.-_-.-- 94.097.0 13,448.0 107,545.0| 107,143.0) 107,100,.0 
Loans, disc’ta & investm’ts| 620.452.0 33.372.0 653 824.0' 656.019.0) 654.774,0 
Exchanges for Clear. Heuse| 23.510.0 478.0 23.988.0| 24.671.0; 25.14 .0 
Due from banks_......-. 91 598.0 25.0 91,623.0| 87.759.0)| 92,428,0 
Bank deposits.._......-. 104,570.0 2650 104,.835.0) 102.331.0| 106,.486,0 
Individual! deposits... ~~ 448.636.0 18,295.0 466.931,.0| 464.275.0| 472.654,0 
Time deposita_........_- 14,212.0 311.0 14,523.00) 14.262,0| 13,409,0 
Total deposita.........-. 567.418.0 18,871,.0, 586,289.0| 580.868,.0) 592,549,0 
U. 8. deposits (mot incl.).._}| -...--: ----.- 29.413.0| 30.656.0| 28,938,0 
Reserve witb legal deposit’'s; __.._. 2,680.0 2,680.0 1,739.0 2,181.0 
Reserve with F R tbauk Coa fk. 45,883,0| 46.761.0| 47. 0, 
Cash in vault®........... 9,306.0 819.0, 10,125.0' 10,.359.0; 10,601,0 
Tetal reserve and cash held! 55,189.0 34990 £58.688.0;| 58.859.0) 60,202.0 
Reserve required. ......-. 44,.235.0 2.723.0| 46.958.0| 46.710.0| 47,.470,0 
Excess res. & cash tn vault! 10.904.0 776.0 11.680.0: 12,149,0: 12,732,0 





* Cash in vaults not counted as reserve for Federal Reserve members. 


Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Oct. 1. Changes from Sept. 24. Sept. 17. 
1921. | previous week. | 1921. 1921. 
Circulation 2 ais sd I . : 
~--------------- ; y nec. 13,000 2,601, , ; 
Loans, disc’ts & investments_/| 524,344,000 Dec. 3,491,000 527'835 000 520 +t re 
Individual deposits, inc]. U.S./374,284,000 Inc. 3/352/000 370,932,000 378 536 000 
Due to banks.._.--....___- 84,724,000 Dec. (984.000 85.708. 91,588,000 
Time deposits. _......_..._- 22,354,000 Dec. 77,000 22,431,000! 22°319.000 
United States deposits..____ 31,976,000 Dec. 640,000 32,616,000! 20,192,000 
Exchanges for Clearing House] 15,181,000 Inc. 2,394,000 12.787,000| 13'937 000 
Due from other banks._.___- 50,457,000 Dec. 2,207,000 52.664'000| 55.119.000 
Reserve in Fed. Res. Banks. 40,260,000 Dee. 402,000, 40,662,000] 41.496,000 
™ * : nc. 63, J J 
Reserve excess in bank and ad oe en 
Federal Reserve Bank... 252,000 Dec. 618,000 870,000 720,000 











Statement of New York City Clearing House Banks 


and Trust Companies.—The followin 
shows the condition of the New York 
members for the week ending Oct. 1. 
separate banks are the average of the 


detailed Statement 
ity Clearing House 
The figures for the 
daily results. In the 


case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that ts. three ciphers (000 omitted.) 

















































CLEASe G . Pra Loans, Resero 
aptial.| Profiis.| Discount,|; Cash | with N 
MEMBERS Invest-'| tn | Legat | Demana | De- \crres 
(,000 omitted. \Nat'l, Sept, 6 ments, | Vault. | Depost; Depostis. | postis.| ia- 
Week endingState, Sept. ¢ &. tortes. | tom 
O.t. 11921 (Tr.cos.,Sept. 6 ° 
Members of Average Aver, 
Fed. Res.Bank $ _~ pw a Ame. 
Bk of N Y,NBA| 2, 574 3,387; 25,47 1,359 
a Co.| + 6 13.308 97,646) 14,252) ____ 
Mech & Metals-' 10,000) 17 18,539, 138,816) 2,277 
Bank of Amer-- 5,500 5 6,239 47,414 979 ___. 
National City--| 40,000 51,287 *483,931| 20,545, 1,271 
Chemical Nat--| 4,500 12,224 O56 882, '350 
Atlantic Nat--- 1,000) 1,755. 12,922 
Nat Butch & Dr 500 592, 3,891 
Amer Exch Nat) 5, 10,138, 78,61€ 
Nat Bk of Com) 25,000 30,692 235,775 
Pacific Bank---| 1,000) 2,997, 20,8 
Chat & Phenix.) 7, 12,468 88,73 
Hanover Nat--| 3,000 13,995 96,058 
Metropolitan..-| 2, 6 ,866 49,55 
Corn Exchange-| 7,500 21,643; 147,8 
Imp & Trad Nat; 1, 3,249 24,768 
Nationa! Park--| 10,000 16,797; 128,298 
East River Nat-| 1, 1,319 12,758 
Second Nat----} 1, 2,463 15,8 
First National --| 10,000 26,726; 192,90 
Irving National) 12,506 21,926; 168,918 
N Y County Nat; 1, 1,694 12, 
Continental.---| 1, 56 5, 
Chase National-_| 15,000 29, 222,781 
Fifth Avenue- - 2,582 18,420 
Commonwealth 1,144 8,645 
Garfield Nat.--| 1, 2,27 15,132 
Fifth National.) 1, 1,71 12,666 
Seaboard Nat--| 3, 5,644 41,326 
Coal & Iron.---| 1,500 1,498 11,¢ 
Union Exch Nat’ 1,000 2,128 = 15,6 
Brooklyn Tr Co 1, 3,543, = 26,1 | 
Bankers Tr Co-.| 20,000 28,460, *215,014 
USMtg&TrCoa 3,000 5,915 44, 
Guaranty Tr Co 25, 38,378 *383,50 
Fidel-Int Tr Co, 1, 3 2,277, = 17,571 
Columbia Tr Co 5, 6,129 69,76 
People’s Tr Co.| 1, i 3,523; 34, 
N Y¥ Trust Co-.-| 10, 15.952; 116,104 
Lincoln Tr Co--| 2, ood 12 
Metropol Tr Co 2, 3, 22, 
Nassau Nat, Bol 1, , 303 ‘ 12, 
Farm L&TrCo 5, 2,382 *102,07 
Columbia... -- 2, 2 762 21 ,07 
Equitable Tr Co 12, 18,645 "168,31 











Avge. Oct. 1. .|272,400/451.543/4,260, 123 | 71,366|475,843 c8,647,,153|169,214/32,501 

























Totals, actual coindition Oct. 1/4,297,170, 66.6 56,793 c3,567,728'169,982132,431 

Totals, actual colndition |SePt .24/4,243,431| 70,004493,939 c3,524,302 169,359|32,389 

Totals, actual coindition Sept .17/4,239,646| 69,242,525,518 c3,694,077/ 167 ,650/32,323 
State Banks. mbersof\F. R. x 

Gesentch banal” 1 an 2, rl 16,708| 2,722) 1,656 17,177 ai 
Bowery... .-.-- " 5,521 63 310 v Bie tena 
State Bank.---| 2, 3,8 76,456 3, 1,860 27,618) 46,671) ---- 


Avge. Oct. 1-- | 3,750) 6. 

















98,685 6,666 3,826 





49,959 46,721 


















































Totals, actual coingit . Li 99,822} 6.6 3,727. 61,191) 46,698) ____ 
Totals, actual c Sept. 98 .26 6,650} 4,159 49 96 J ae 
Totals, actualc Sept.1 97.471| 6,532; 3,476 48,49 y veeen 
Trust Cos. sof F.R. Bk.; 
Title Guar & Tr 13,080| 46,257) 1,387) 3,181) 30,451 873) .... 
Lawyers Ti& Tr 6,393 23,67 829| 1,457 14,8 tte 
Avge. Oct. 1-_.| 10 19,474, 69,927, 2,216, 4,638 45,261 1,230) eo 
Totals, actual coindit . 1 69.842) 2,169 4,710 45,725 1,224) -.-- 
Totals, actual ve Sept.24) 70. 2.176, 4,805 45,578 1,231) ~..- 
Totals, actual coindition (Sept.17| 69.344) 2,147) 4,746 45,381) 1,275 --.- 
7, | 217,165 32,501 
Gr’d ager. avge -|286, 150/477 .7264,428,735| 80,248,484,307 3,642,363 217, ; 
Comparison, = Log + 23,721 +481|—5,930 + 11,283; +742| + 109 
, 
Gr’d ager., act’! , t. 14,466,834) 75,475465.230 3,664,644 217,904 32,431 
Comparison, previous wieek. -. | + 55,081/—3,355-37,673 + 44,801) +652) +42 
eae | 
Gr’'d aggr., act’! ‘nm ‘Sept .24 4.411.753, 78,830 502,903 3,619,843 217,252 32,389 
Gr’d ~—— etd sewn So Sept.17 4.406.451] 77,921/533,739 3,687,953 215,244 32,323 
Gr'd ager... act’licond’n |Sept .10 4.329.312) 79,811'488,372 3,634,961 214,485 32,433 
Gr’d ager . act’lleond’n Sept. 34,337,703) 73,131/471,446 3,627,324 210,963 32,523 








Note.—U. 8. deposits deducted from net dema 
above were as follows: Average for week Oct. l, $220,771,000; actual totals Oct. 1, 


$216,191,000; Sept. 24, $222,519,000; Sept. 17, $229 222,000; Se 
Sept. 3, $59,674,000. Bils payabl 
average for week Oct. 1, $446.196.0 
$461,908 .000; Sept. 17, $420,667 ,000; Sept. 10, 

* Includes deposits in foreign branches not included in tot 
National City Bank, $99,836,000; Bankers 


Co., $91,466,000; Farmers Loan & Trust 


$23.165.000. Bankers carried in banks in foreign countries as reserv 
deposits were: National City Bank, $33.2 
Guaranty Trust Co., $15,216.000; Farmers 





nd deposits in the general total 


e. rediscounts, acceptances a 
00: actual totals Oct. 1, $442.779,000; Sept. 24, 
$531.205,000; Sept. 3, $519,950,000. 
al footing as follows: 
03,000; Guaranty Trust 
Co., $10,438,000; Equitable Trust Co., 
e for such 
$1,199,000 


Trust Co., $11,2 


26.000: Bankers Trust Co., 
Loan & Trust Co., $1,093,000; Equitable 


Trust Co., $5,425,000. c Deposits in foreign branches not included. 


pt. 10, $54,990,000; 
nd other liabilities, 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





ee 





Averages. 








Cash | Reserve 
Reserve in Taal 


a 
| Reserve 
fn Vauli. Depostiartes' Reserve. 


_ Requtred. 


Surplus 
Reserve. 





| $ | ~ | $ | $ 
_______|475,843,000 475,843,000 '466,206,310| 9,636,690 
666,000, 3,826,000] 10,492,000) 8,992,620) 1,499,380 
16,000} 4,638,000) 6,854,000, 6,787,650. 66,350 


882,000 484,307,000 493,129,000 481,986,580| 11,202,420 


Total Sept. 24. .-_- ,806 000 490,237,000 499,043,000 480,453,550 18,589,450 
Total Sept. 17... »720,000 497 ,402,000 506,122,000 485,998,079, 20,123,930 


State banks* 
Trust companies._....| : 


Total Oct. Il..-. 








»2 
& 





COMBINED RESULTS OF BANKS AND 
GREATER 


a ee ee ee 





NEW YO 


TRUST COMPANIES IN 
RK 





Loans and 
Investments. 


Demand 
Deposits. 


*Totai Cash 
in Vaults. 


Reseroe’ in 
Depostiartes 





July 

Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 


Week ended— 
3 





$ 
5,012,064,900 
5,074,549,2C0 
5,035,730 ,400 
4,993 ,030.100 
4,964,541.000 
4,968 ,682,700 
4,940,375,800 
4,988,175,700 
5,031 ,S8€ ,400 


’ 5,061 .236,500 





$ 
4,241,523,600 
4,191,083,000 
4,128,636 ,500 
4,149,772,900 
4,179,950,800 
4,230,740,700 
4,216 ,287,200 
4,245, 241,500 
4,226 641,100 
4,246,794,000 


$ 
108,482,600 
105,260,300 
107,530,100 
103,028,500 
103,148,400 
109,232,500 
102,597,500 
195,157,700 
102,581,900 





103 ,500 ,000 





$ 
566 ,326 300° 
559,269,806 
551,389,400 





720 
Total Sept. 10._..| 8,529,000 478,426,000! 486,955,000 479,263,330! 7,691,670 








* This item includes gold, silver, legal tenders, national bank notes and Federa! 
Reserve notes. 
Actual Figures. 


—— 











Cash | Reserve | 
Reserve | tn | 
in Vault. \Deposttartes 


Members Federal ~ 
Reserve banks_.-.. 

State banks* 

Trust companies... 


Total Oct. I1__-. 
Total Sept. 24.__- 


Total 
Total 


Surplus 
Reserve 


b 
ee | Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 5 1921, in 
comparison with the previous week and the. corresponding 
date last year: 





$ | a | g | g 
sane, ths opiate. 196,060 468,901,100 -12,111,100 
6,680,000, 3.727.000 10,407,000) 9,214,380) 1,192,620 
2,168,000} 4,710,000, 6,879,000) 6,858,750, 20,250 





8,849,000 465,230,000 474,079,000 484,977,230 —10,898,230 
8,826,000 502,903,000 511,729,000 479,070,070 32,658,930 
Total Sept. 17..._| 8,679,000 533,739,000 542,418,000 487,792,760, 54,625,240 
Total Sept. 10.._..' 8,897,000 488,372,000'497,269,000 480,900,070 16,368,930 


* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Oct. 1, $5,076,420; Sept. 24, $5,054,310; Sept. 17, $5,011,530; Sept. 10, 24,953,600. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Oct. 1, $5,099,460; Sept. 24, $5,080,770; Sept. 17, $5,026,500: Sept. 10, $5,006,460. 


Sept.28 1921. Oct. 8 1920. 


$ 
348,565,816 133,402,000 
88,846,619 37,807,000 
32,856,000 
204,065,000 
235,642,090 
37,925,000 
477,632,000 
127,834,000 
605,466,000 


509,645 ,000 


Resources— 

Gold and gold certificates. _. 

Gold settiement fund—F. R. Board_-_-_- 

Gold with foreign agencies 

_ Tetal gold held by bank 

Gold with Federal Reserve Agent 

Goid redemption fund 
Total gold reserves 

Legal tender notes, silver, &c 
Total reserves 

Bills discounted: Secured by U. 8. Gov- 
ernment obligations—for members. -- 
For other Federal Reserve banks 


Oct. _— 


357 ,209 ,927 
32,473,657 

















389,683,585 437,412,434 
575,827,978 576,066,268 
15,000,000 15,000,000 
980,511,563 1,028,478,713 
61,538,115 61,319,171 


1,042,049,678 1,089,797 ,884 


96,990,099 80,216,390 
19,518,000 26,720,700 
116,508,099 106,937.090 
All other—For members... ...-.-.- 159,714,002 146,627,797 
For other Federal Reserve banks - - 3,605,000 


159,714,002 150,232,797 434,576,000 
18,667,209 17,604,908 97,752,000 


294,889,311 274,774,796 1,041,973,009 
2,526,500 3,026,500 1,512,000 


49,276,000 49,276,000 59,276,000 
15,801,000 __9,021,000 _ 12,682,000 
362,492,811 336,098,296 1,115,443,000: 
5,776,901 5,593,876 4,028,000 
1,791,510 1,596,210 2,528,000. 
138,016,785 106,992,529 158,049,000 
3,078,650 __ 3,083,914 920,000 

















509,645,000 
434,576,000 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Dtfferences fram 


previous , 
Inc. $5,629,100 
Inc. 0 
Inc. 

Dec. 

Inc. 


Bills bought in open market 
Total bills on hand 
U.8. Government bonds and notes 
U.8. certificates of indebtedness— 
One-year certificates (Pittman Act -- 
All others 
Total earning assets 
Bank premises wna 
5% redemp. fund agst. F. R. bank notes 
Uncollected items_..._..._. Peat F pT 
All other resources 
Total resources 
Liabtlittes— 
Capital paid in 

















loans and investments 

i a i od i di 

Currency and bank notes 

Deposits with Federal Reserve Bank of New York... 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S. deposits 

Reserve on deposits__. . 

Percentage of reserye, 20.9%. 








59,318,368 
19,859,010 


59,318,368 
19,903,010 


12,644,968 
667,054,302 7 
11,741,204 


61 ',440,475 


Reserved for Government Franchise Tax 
Deposits: 
Government 
Member banke—Reserve account. .--- 
All other 11,025,757 


Total deposits 659,751,247 
F.. R. notes in actual circulation 642,293,384 
F. R. bank notes in circul’n—net HMability 29,284,200 
Deferred availability items 111,208,444 


82.416.283 108,667,000 
All other Mabilities.............------ 4.406.032 4.482.899 38,254,000 
Total llabilities 


1,553,206,337 1,543,162,711 1,886,434,000 

Ratio of total reserves to deposit and—————- so —— ——— => 
F. R. note liabilities combined 

Ratio of total reserves to F. R. notes 
in circulation after setting aside 35% 
against Sopents Mattes. 134.3% 

Contingent liability on 8 purchased : 
for foreign correspondents 12,122,035 12,563,321 6,079,571? 


Note.—In conformity with the practice of the Federal Reserve Board at Washing- 
ton, method of pevetemone: Mea ratios of reserves to liabilities wae changed beginning with 
the return for March18. Instead of computing reserves on the basis of net deposits— 
that is, including in the total of deposits ‘deferred availability items” but deducting 
‘uncollected items’’—the new method is to disregard both amounts and figure the 
percentages entirely on the gross ar.vunt of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculateG on 
basis of net deposits and Federal Reserve notes in circulation. 


16,978,000 

26,592,000 

15,333,006- 
758,903,000 


631,129,924 864,895,000 
39,113,000 


604,431,000 
106,783,500 


629,764,901 





RESERVE. 
~-Staté Banks--—-— 


Cash in vaults *$24,105,500 15.12% 
Deposits in banks & trust companies 8,883,800 05.57% 23.351,000 06.65% 


$32,989,300 20.69% $73,794,200 21.02% 


* Includes depesits with the Federal Reserve Bank of New York, which for the 
State banks and trust eempanies combined on Oct. 1 were $51,296,700. 


——<Trust Compantes—-— 
$50,443,200 14.37% 

















Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oct. 6: 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced - 
ing weeks, together with those of corresponding weeks of last year. The second table shows the resources and liabilities sepa- 
rately for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) gives details regarding 
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 
Reserve banks. In commenting upon the return for the latest week the Federal Reserve Board says: 


Aggregate increases of $25,100,000 in Federal Reserve note circulation, as 
against a total decline of about $21,000,000 in deposits and a further gain 
of $4,300,000 in cash reserves, are indicated in the Federal Reserve Board’s 
weekly consolidated statement issued as at close of business on Oct. 5 1921. 
The banks’ reserve ratio remains unchanged at 69%. 

Federal Reserve bank holdings of bills secured by United States Govern- 
ment obligations show an increase for the week of $4,900,000. while other 
discounts on hand declined by $9,700,C00. Holdings of acceptances pur- 
chased in open market are shown $3,200,000 larger than the week before 
those of United States bonds and notes show a decline of $1,000,000. Pitt_ 
man certificates used as cover for Federal Reserve bank note circulation 


A substantial decrease from $65,300,000 to $48,800,000 is shown in the 
amount of paper held under rediscount for other reserve banks by the 
Boston, New York and Cleveland banks. Rediscounts of the Richmond 
Bank with the New York Reserve Bank show a reduction for the week from 
%24_ 900,000 to $19,500,000; Atlanta reports a reduction in bills rediscounted 
with the Boston and Cleveland banks from $20,100,000 to $17,200,000: 
Minneapolis was able to redeem the entire amount of $5,400,000 of paper 
held under rediscount with the New York Bank on the previous Wednesday . 
while Dallas shows a reduction of its rediscounts from $14,900,000 to 
$12,100,000, the latter amount all held by the Boston Bank. 
Government deposits are stated $1,800,000 larger than the week samnee. 


show a further reduction for the week of 
certificates, largely held under repurcha 
Reserve Bank, show an increase for the week of $6,700,000. 

assets, as a result of the changes noted, were $3,900,000 less 


before. 


$8,000,000, while other Treasury 
se agreements by the New York 
Total earning 
than the week 


Of the total holdings of $495,900,600 of bills secured by United States 
were secured by Liberty 


Government obligations, $342,3C0,C00 


and other United States bonds; 


( 


, or 69%, 


$123,500, or 24.9%, 
$7,500,000, or 1.5%, by Treasury notes 
rreasury certificates, compared witb $346,900,000, $110, 
)00 and $26,900,000 reported the week before. 


24. by Victory 
, and $22,600,000, or 4.6%, 
£00,000, $6,300, 


notes; 
yy 





reserve deposits show a decrease of $22,400,000, while other de 
posed largely of non-members’ clearing accounts and cashier's c 
a reduction of $400,000. ae) 

Federal Reserve note circulation shows_an iacrease for the week of 
$25,100,000, New York, Atlanta aad San Francisco reporting the largest 
additions to their outstanding note circulation. | 
Reserve banks on Federal Reserve bank notes in circulation, on the other 
hand, show a further decline of $1,800,000, the total for the first time since 
1918 falling below the $106,600,000 mark. 

A further gain of $6,600,000 is showa in the gold reserves, the Oct. 5 
of $2,732,599,000 indicating a gain since Jan. 1 of $369,800,000, as agamst 
a loss of $40,5060,C00 in other cash reserves, 1. €., 


ecks, show 


Net liabilities of the 


5 total 


silver and Jegals. 


ComBinEeD Resources AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOsE oF Business Oct. 5 1921. 





Oct. 5 1921. 


Sept. 28 1921. 


Sept. 21 1921. 





RESOURCES. 
Gold and gold certificates 
Gold settlement, F. R. Boa 
Gold with foreign agencies 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


$ 
448,472,000 
415,175,000 


$ 
442,707,000 
415,765,000 





863,647,000 
1,756 582,000 
112,370,000 


858,471,000 





08,429,000 





_» 


428,036,000 
411,210,C00 


Sept. 14 1921. 


Sept. 7 1921. 


Aug. 31 1921. 


Aug. 241921. 


Aug. 17 1921.) Oet. 8 1920. 








$ 
446 642.000 
441,109,000 


$ 
430,585,000 
438 .590,000 


bs 
413,900,000 
428 ,075,900 


£ 
425,699,000 
426 454,000 


$ 
Sac } 
418,738,000! 


$ 
216,763,000 
391,974,000 
90,409,000 








839,245,000 


1 759,065,000) 1,777,529,000 


94,353,000 


887,751,000 
1,694,301,000 
102,449,000 


$69,175,000 
1,677,195,000 
110,008,000 


841,975,000 
1,694,523.009 
104,563,009 


852,153,000 
1,646,109,000 
120,816,000 


826,190,000 699,146,000 
1,660,062,000 1,142,412,000 
114,043,000, 154,766,000 - 








Total gold reserve 





2,732,599 ,000 


'2,725,966,000 2,711,128,000 





2,684,501 ,000 





2,656 378,000 





2,641,061 ,000 





2,619,078 ,000 





2,600,295,000 1,996,324,00€ - 








Oct. 8 192 te) 
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Se Oct. 5 1921. | Sept. 28 1921.) Sept. 21 1921.) Sepz. 14 1921. Sept.7 1921. | Aug. 31 1921.) Aug. 24 1921. Aw. 17 1921.' Oct. 8 1920. 
t eg a iS $ $ @ 5 ee 
Legal tender notes, silver, &¢- ~~ ------- 150,343,000) 152,719,000) 151,968,000} 150,001,000} 146,876,000] 146.859.000| 147.078.000 145,173,000} 161,944,000 
pipctal reserves....--.-------------- 2,882,942,000|2,878,685,000]2, 863,096,000|2,834,502,000|2,803,254,000|2,787,920,00012,766.156.000 2,745 ,468,000 2,158, 208,000 
u 
Secured by U. 8. Govt. obligations. --| 495,866,000} 490,927,000] 495,156,000] 503,677,000} 539,293.000] 545.176.0001 541.754 559,689,000 8; 
i anscnteseesssenneccrnenses | 902,255,0C0) 911,976,000} 892,081,000] 924,485,000] 969,194,000] 946.759.000] 953'597 obs 952/428 000 ope Brae 
Bills bought in open market ---------- 42,070,000 38,889,000 33,514,000 40,712,000 44,920,000 35,320 ,00C 35,209,000 41,910,000) 305,690,000 
Total bills on hand--.-------- ------ 1,440, 191,000) 1,441,792,000)1,420,751,000] 1,468,874,000] 1,553,407 .000] 1,527,255,60011.530.560 00011 
U. 8. bonds and notes------------.--- 35,433,000] 36,485,000] 38,081,000] | 33°729.000 '813,000] ' 34'008 0001 ysty a+ ae ty oe eee 
U. 8. certificates of es (Pittman ‘ani IY, ZS, 925, 
One-year certificates (Pittman Act)--| 167,375,000) 175,375,000] 184,875,000] 187,875,000] 190,875,000] 193,875,000] 201,875,000} 203.375.0001 259 
Ep eeenbewaeecnanatannwn nnn 19,054,000] 12,399,000} 8,571,000] 19,803,000] 17,084,000] —2:350,000| ~ 2'800'000| ~ 7:876,000| -ta’syeions 
Total earning assets-.-.------------ 1,662,053 ,000 1,666 051,000 1,652 278 000 1,710,281,000 1,795,179,C00 1,757,488 ,000 1,769 334,000 1,799,306 ,000 3,402,237,000 
Sn inns aennwsen ne eaee sone 29,501,000} 29,172,000) 29 111 000] 28,877,000| 27,700,000]  27.509.000| * 27'256'000| " 26'952'000|  15°634'000 
SE eee und agst. F. R. bank notes} 8,842,000) _ 9.086.000, _ 8917000] 8,845,000] 9.221.000] 9.539.000] “9'5a3‘000] 9°471.000| 11°666'000 
Uncollected items -----...---.-------- 998.105.000) 508,185,000) 591 811 000) 641,279,000) 494,667,000| 455,897,000] 463.592,000| 531'871.00 | 795,608,000 
All other resources. -~-....--.-------- 15,906,000) 15,947 ,000 16 448 000 16,801,000 18,101,000 17,470,000} 17,253.000 17,302,000 5,948,000 
BOM FOSPERCTS..---- 2.2.2.2. ------ 5,157,349,000,5,107,126,000|5 161 661 000}5,240,585,000|5,148,122,000|5,055,823,000|5,053.174,000 5,130,370,000|6,389, 361,000 
hS ane 
LIABILITIES. > 
Capital paid in--....---.-------- --| 103,046,000; 103,049,000) 103 017 000] 102,982,000] 103,073,000] 103,050,000} 103,030,000} 102,896,000| 97,519,080 
Surplus ----.--.---~----------------- 213,824,000) 213,824,000) 213 824 000} 213,824,000] 213,824,000] 213,824,000] 9213'824 ,000| 213,824,000] 164,745,000 
Reserved for Govt. franchise tax_____ _- 51,741,000 - 654,000! 50 777 000 50,101,000 49,099,000 48,061,000} 47,824,000} 47,006,000}; _....____ 
Deposits— Government - - - ------------ 59,004,000; 253,000) _74 183 000) 49,219,000) 60,701,000} 46,809,000] 31.479.000| 19,014,000] 43,365,000 
Member banks—reserve account. -- -- 1,613,149,000 1, 635° 572, 000) 1 588 209 000/ 1,631,038 ,000] 1,632,135,000]1,618,901.000 1,616 964,000] 1,621,570,000\1,825,906,000 
Allother ----.--------------------- 24,179 000) 24,580, 000) 29 218 000} 25,574,000 25,232,000} 25,044,000) 25,188,000] 30,665,000! 27,648,000 
Total. --~.------------------------ | 1,696 332,000 1,717,405,000 1 691 610 000/1,705,831.000/ 1,718.068,000]1,690, «54,000 1,673,631,000] 1,67 1,249,000! 2,896,919,000 
F. R. notes in actual circulation------- 2,482,313 ,000 2,457,196,000 2 474 676 000'2,491,651,000/2,517,563,000] 2.481.466 ,00C12'485.914000|2,503.642_00013,322,123.000 
F.R. bank notes in circulation—net ab.) 99,602,000) 101,372,000; 103 590 000; 103,078,000] 107,759,000} 109.864.000| 112'811 000] 114'502.000| 213,154,000 
Deferred availability items-_--~-..-.-.-- 488,741,000) 441,300,000; 503 174000) 553,235,000} 418,553,000] 389,362,000 397,011.000] 458,120,000] 609,980,000 
All other liabilities ---.-------------- -750,000; 21,326,000) 20993000) 19,883,000] 20,183,000} 19,442,000] 19'129'000| 19'131,000| 84,921,000 
Total Habilities--~----.------------ 5,157 ,349,000/5,107,126,000/5 161 661 000/5,240,585,000/5,148,122,000] 5,055,823 .000 5,053,174,00015,130,370,000 6,389, 361,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined - - - - - - - 65.4% 65.3% 65.1% 61.0% 62.7% 63.3% 62.9% 62.3% 38.3% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined - - - - - - - 69.0% 69.0% 68.7% 67.5% 66.2% 66.8% 66.5% 65.8% 41.4°;. 
Ratio of total reserves to F. R. notes ip 
circulation after setting aside 35% 
against deposit liabilities -----.-.---- -- 92.2% 92.7% 91.8% 89.8% 87.5% 88.5% 87.79, 86.3, 45.0°: 
Distribution by Maturities— $ as g < $ rs 
1-15 days bills bought in open market-} 22,847,000) 19,782,000) 12,509,000} 923,864,000! 27,294,000} 19,876,000 18,351,000] 24,264,000) 121,443,000 
1-15 days bills discounted - - - - ----.-.- 813,342,000} 601,282,000) 781,238,000} 832,181,000} 878,094,000] 859,£76,G00 4,606,000} 860,478,000/1,618.998.000 
1-15 days U.S. certif. of indebtedness-| 19,129,000} 12,669,000) 16,984,000} 21.082.000| 20,430,000) 10,354,000 9,000,000} 19,026,000) 19,547,000 
16-30 days bills bought in open market. 6,229,000 582,000} 10,980,000 8.702.000 6,243,000 5.619.000 7'375 000 472. 55922000 
16-30 days bills discounted --- ---.-.--- 161,863,000} 162.980.000) 166,165,000] 168,007,000} 172,739,000} 155,111,000] 149'549'000 157,136,000] 281.399.0900 
16-30 days U.S. certif. of indebtedness - 12,500,000 708, 11,563,000} 16,686,000) 23,689,000 506, 17,333,000] 12,397,000} 14,000,000 
31-60 days bills bought in open market - 7,271,000 6,677,000 6,070,000 5,704,000 7,804,000 6,987 ,000 5.892.000 4,813,000] 105,890,000 
31-60 days bills discounted -----..-.-- 235,802,000) 240,134,000) 244,633,000] 246,313,000] 275,915,000] 279,433,000] 291'360:000 273,237,000] 516,868,000 
31-60 days U. 8. certif. of indebtedness_| 11,006,000 9,801,000} 15,700,000} 17,280,000} 16,063,000] 30.107.000 30,690,000] 32,663,000) 22,284,000 
61-90 days bills bought in open market. 5,652,000 3,687,000 3,775,000 2,342,000 3,579,000 2,838 ,000 588,000 4,358,000| 22,435,000 
61-00 days bills discounted --- --------- 154,862,000) 165,€18,000) 162,421,000} 148,124,000] 153,695,000] 164,105,000] 162'983'000| 181'320,008| 356.532'000 
61-90 days U. 8. certif. of indebtedness_| 18,850.000| 33,107,000) 11,689,000] 17:013;000| | 15.799.000 ,800, 14,701,000] 13,659,000} 22,328,000 
Over 90 days bills bought in open market 71,000 61,000 180,000 EPs pene 3000 — | 
Over 90 days bills discounted ----.-.---- 32,252,000! _ 32,889,000} 32,780,000] 33.537. 28,044,000] 33,710,000] 36,353,000] 39,946,000! 21,874,000 
Over 90 days certif. of indebtedness..--| 124,944,000) 116,489,000) | 137.510.000] 135,617,000| 131.978,000| 130.458,000| 132'951,000 133,506,000} 195,792,000 
Federal Reserve Notes— : ool ww 
Outstanding. -..---.----------------- 2,795,943 ,000|2,817 678,000) 2,837,667 ,000/2,862,670,000| 2,852,311 ,000|2,849,721 ,000/2,854 ,623,000|2,885,217,00013,625,726,000 
by banks.-----...-------------- 313,630,000) 360,482,000} 362,991,000) 371,019,000} 334,748,000] 368,255,000| '368.709.000| 381,575,000 303,603,000 
In actual circulation -------~--------- 2,482,313 sto 457,196 000) 2,474,676 ,000/2,491 ,651 ,000/2,517,563,000) 2,481 ,466,000 2,485,914,000/2,503,642,000|3,322, 123,000 
Amount chargeable to Fed. Res. agent /|3,633,702,000 3 650,957,000 /3,667,177,000/3,706,770,000|3 688,605 ,000]3 ,701 ,036 ,00C 3,694,122,000/3,714,561,000|4,098,239,000. 
In hands of Federal Reserve Agent.-_-- 837,759 .000| 833,279,000) 829,510,000) 844,100,000] 836,294,000] 851,315,000] '839:499,000] 829'344.000| 472,513,000 
Issued to Federal Reserve banks----- 2,795,943,000 2,817,678 000)2,537 667 ,000)2,862,670,000)2,852,311,000}2,849.721 ,000]2,854,623,000|2,885,217,000 3,625,726,000 
How Secured— | ; — 
By gold and gold certificates____.__ _-- 450,163,000) 447,337,000) 447,337,000) 402,737,000] 402,738,000] 400,992,000] 371,992,000| 373,992,000) 279,276,000 
By eligible paper. .-.....-..----------- 1,039,361 ,000 1,058,613,000| 1,060, 138,000|1,168,369,000 1,175,116,000/1,155,198 ,000}1,208,514,000 1,225, 155,000|2,483,314,000 
Gold redemption ee 120, 192 000° 110,566 000 117,912,000 113,195,000 113,842,000 113,709,000 9,417,060 125,650,000 115,081,000 
With Federal Reserve Board - - - - - - - - - -- 1,186,220,000 1,201,162,000/ 1,212,280,000)1,178,369,000) 1, 160,615,000] 1,179,822 ,000|1,164,700,000 1,160,520,006| 748,055,000 
Total. .....----------------------- 2, 2,795; 943,000 2. 817 678 78,000 2. 837,667 ,000/2,862.670,000| 2,852,311 ,000/2,849 ,721,000/2,854,623,000 2,885,217,000 3,625,726,000 
Eligible paper delivered to F. R. Agent_ 1,403,142,000 1,398,753,000 1,376,725,000!1,427,915,0001 1,507,187 ,000' 1,479,891 000 1,490,547 ,00011,506,343,000'3,027,140,000 



























































































































































WEEKLY STATEL:ENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 5 1921. 

















OMe Rowen pomitita: | Boston. | New York.| Phila. |Cleveland.| Réchmona 
RESOURCES. % s bs 8 sg 
Gold and gold certificates_._..-- 8,301,0| 357,210,0| 1,859,0) 12,332,0| 2,867.0 
Gold settlement fund—F. R. B’d 52, 779.0 32,474,0| 65,158,0, 45,756,0, 21,372,0 
Total gold held by banks_.-..- 61 ,080,0| 389,684,0| 67,017,0) 58,088,0!) 24,235.60 
Gold witb F. R. agenta__.___._-.- 176,213,0| 575,828,0)147,372,0\177,281,0) 32,074,0 
Gold redemption fund.......-.-- 17,166,0 15 (000, 0 6, 586.0! 6,264.0; 9, 720, 0 
Total gold reservea._._._.._...- 2! 54 .459,0 980, 512, 0) 220) 975. 0 (241,633, 0 66.033.0 
Legal tender notes, silver, &c__- 19, 581,0 61,538 aa 6, 162, 0} 5,991.0] 4 625, 7) 
EE Ee ae 270, 040, gil 042, 050.0. 1227,7 37, 0 247 624. 0 70, 6! 58. 0 
© Bills discounted: * Secured by _ ‘1 
U. 8. Govt. obligations. ....| 26,709,0} 116,508,0) 67,600,0| 40,074.0) 26,957,0 
ff ee ee 62,122,0| 159,714,0) 26,555,0) 90,365,0| 71 913,0) 
Bilis bought in open market... _-- 3,241,0 18,667,0 1.3: 53,0! 2,010, “ 3 670, 0) 
Total bills on hand..._._..-_- $2.072.0 294, 839 ( 0 95,5 502 0 132. 449, hy 102. 540. Q| 
U. 8. Bonds and notes_______ 1,3€8,0 2,526,0! 1,453.0] 844.0} 1,233.0 
U. 9. certificates of indebtedness: pes aie 
One-year ctfs. (Pittman Act)_| 14,936,0 49,276,0) 18,280,0! 17.299.0| 3.760.0 
NCS ees 871.0 15,801] 0} 229,0) 209.0 
Total earning asseta._._._.__... 99,24 247 0 3¢ 244 12.0) 115 +4700 L: 50, S01 oO 107, 533 0 
Bank premises._____.....______ 4,267,0 5,776.0) 533,0; 3,027 0 2,540.0 
redemption fund against Fed- | 
fe at me bank aes Bcrisl. 47? 0) 1,792.0 700.0 1,240.01 263.0 
Oneoliected items._..........-.- 44,911,0) 138,017,0) 45,617,0) 46,599 0} 47,526,0 
All other resources.___.......__~ S 487,0 S: 3, 078, 0 a 438, 0} pean yi $89.0) 
Total resources._._..._____._ 419,374.0'1, 553, 205, 0 390, 195 5, 0! 450,315.0 228. 9030 
+ gaping 7,934.6 27,084 8 684.0! 11,105.01! 5,406.0 
Capital Ea es Sa ,334,0 4, »105, 0,405, 
a - | SR 2D Sea 16,342.0 59,318 0 17 ,5@4.0| 22,263,0) 11,026,0 
Reserved for Govt. franchise tax.| 2.€84,0| 19,859 (0; 3,408,0) 2,564,0) 2,475,0 
Deposits: Government._.___._- 873,0 18,961,0, 2,838.0! 4,142.0! 2,914.0 
\Iember bank—reserve ace t__!107,711,0)} 629,765,0'\102,038,0\131,774,0 4 51,117,0 
PSI Se ang eee $13,0 1] 026, 0; ] 396.0 746 >,0) 437.0) 
Total depositea.._....._..._...___ 109,402,0 659,7. 52. 0! 106 272. 0 136,662 


F. R. notes in actual circulation. 234,718,0 








F. BR. bank notes tn circulation— 

mes TeREeP . . . cocecococcoena $,033,0) 
Deferred availa): ty items__.__- 38,914,0) 
All other liabilities....._.__._.. 1,342 42,0) 


ee ee 


Total llabiiities 


642" 2£3,0 205,264,0)223, 


29,284,0) 


111,208, 0) 
4,405.0) 


eee eee ee _——— 




















5,871 | 9 
42 2, 
996. 0 ] 


~~ —_—~ - 


136,0) 42, 











£68, 


817 é 0} 
719,0 
317, 0 








43,443 ,0) 
41,141 0; 
1 303, 0) 


Chicago. 





$ 
22 ,430,0 
81,240,0 








66, 139,0 
8,007,0 


— a 


74,146,0 


36 ,921,0 
63 ,037, 0 
| §,083,0 





= ee 


105 041 0 
10,399,0 


8 ,564,0 
1,0 

l 24 005 0 
871.0 


526 ,0 
19,220,0 





817,0) 


218, 


4,145.0 
8. 708.0 
3,620.0 
1 ,.753,0 
] ry 

5Y 0} 





4 


aaa a 


| 7 ,769,0 
16 ,302,0) 


1,030, "0! 


me eee eee eee | ee ene eee comes | eee <= 


———e ee 





585.0) 





103,670,0 
308,396 ,0 
31,877,0 
443,943 ,0 
18,851,0 


————— ~ ee 


462,794,0 


69,795,0 
145,247,0 
3,907,0 
218,949,0 
4,499,0 
25,112,0 
1,391,0 
249.951 ,0 
4,988 ,0 


St. Louts 


. 
3,167,0 
19,516,0 
22 683, 0 
56 ,569,0 
3,685.0 
82 ,937,0 
14,195,0 


97,132,0 


27 ,.337,0 
48 .884,0 
504,0 
76,725,0 
1,246.0 


9,068 ,O 
111,0 
87, F 50, 0 
627,0 





1 ,664,0 
65,141 ,0; 
1,830, 0) 


786 368, 0 


14,348,0 
30,536.0 
9,269.0 
8,915.0 
232,610,0 





2,537 ,0 


et te eee 


9,955,0 
51,020,0 


4,003, 0) 


ii 


523.0 
33,493 ,0 
$18,0 


219, 743, 0. 


4 ,567,0 
9,114,0 
I 27, 0 

’,344,0) 


















































.|Minneap.|Kan.City.| Dallas. |\San Fran. Total. 

« 4 . $ $ 
8,867,0| 2,276,0| 6,060,0) 18,084,0] 448,472,0 
_13,531,0 28,658,0| 8,622,0] 39,416,0| 415,175,.0 
“92 .398,0| 30,934,0) 14,682,0] 57,500.0! 863,647.0 
18,924.0 35,657,0| 11,676,0)167,801 ,0|1,756,582,0 
2,505,0) 3,271,0) 4,053.0] 7,167,0} 112,370.0 
43 ,227.0| 69,862,0) 30,411,0 232,468.0 2.732.599 ,0 
409,0| 4,263.0) 6,207, 0 3,914,0| 150,343,0 
43 636.0 74,125,0 36 ,618, 0 236 382 ,0|2,882,942.0 
10,714,0' 19,189,0| 9,567,6} 44,945,0] 495.866.0 
59,878,0 53,600,0| 50,916,0| 80,024,0; 902,255.0 
520,0 70,0} 3,045,0| 42,070.0 
70, 592, 0 73 809. 0} 60,553 ,0/127,564,0/1 ,440,191,0 
117,0| 8,877,0| 2,643.0 228,0; 35,433,.0 
4,950,0| 6,320.0) 1,900.0} 7,880.0! 167,375.06 
27,0 51,0 ge 363,0 19, 054, 0 
75, 716, 0| 88, 557, 0 65 ) 096, 0 136,035.0 1,662, 053, 0 
690,0| 3,455.0) 2,055.0 672,0| 29,501.0 
196.0 916.0 156.0 444.0 8,842.0 
16,047,0) 40,454,0) 26,585,0!) 34,495,0) 558,105.0 
676.0. 436.0; 1,417,0) 4,496, 10) 15,906,0 
136,961,0 207.43.0'131,927,0|412,524,0'5,157,349.0 
3,555,0| 4,533,0) 4,314,0; 7,369,0! 103,046.0 
7,303,0! 9,330,0) 7,113,0) 15,207,0) 213,824,0 
1,054.0: 1,814.0:  ......] 3,787.0 51,741,0 
5,678,0| 1,769.0) 4,896,0; 3,916,0| 59,004.0 


59. 479, ,0| 40,741,0 63,221,0) 41.101,0 111,757.0 1,613. 149,0 


857, 0) 


——* _-— 


0| 54,468,0! 43 .947,0 244,062,0' 62,680,0 
)}109,647,0/134,064,0 423,145,0 103.416.0| 57.928. 0) 73,704,0 


4,212,0) 
33,212,0 


1,215, 0) 


566, 0} 


46, 985 », 0 


3,424,0 


567, )| 


65.: 


ties d 


V0, 


1] ,559,0. 


35%, 0 


4,516, 0; 


3,033 ,0) 


3,197 0) 


14,562,0 40,109,0 27,349,0 29,769,0, 


1,250,0 


1,337 ,0 


or oo oo ——— eee ee —_—-— 


1,688,0. 


1,864,0) 


24,179,0 





0) ‘46 356, 0 120,189, 0 I 696 332, 0 
"| 42 ,074,0 232,192,0 2,482,313,0 


99 ,602 ,0 
488 ,741,0 
21,750, 0 








'419,374,0'1,553,205,0 390,495,0 450,315,0 228,909,0 219,585.0 786 368,0 219,743,0 136,961,0 207,943.0 131 927,0 412,524,0 5,157,349.0. 
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LIABILITIES (Conciuaed)— 
Two ciphers (00) omitted. .| Richmond) Adania. | Chicago. Dallas. 


Memoranda. ‘ = & < $ 

Ratio of _ reserves to deposit 
and ie 
bined, 

Oontingent Oe iiabiticy as endorser on 

discounted rediscounted) 









































43.1 41.7 62.4 41.4 69.0 





19,518,0, 17,195,0 
1,639,0; 1,204,0 


12,108,0 48 ,821,0 
33 ,297,0 


48 ,821,0 











12,122,0 
19,518,0 


2,676,0 chee 


$,931,0 
| 7 ,643,0 

















r 
21,840,0 











ether F. R. banks, viz.: 








STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS OCT. 5 1921. 





a, 


Richm'4| Atlanta Total. 


PY Se $ $ 
326,700. 20,220' 44.080| 20,249) 71,873 
742,986 229,839 245,078] 117,358)139,788 


396,925) 3 

17,903 16,983 13,906 
161,000 130,389 145,000 
167,158 82,467| 67,797 
102,255, 5,096; 64,433 


Boston. 


—a 


St. L. 


s 
28,260 
128,292 


6,110 
3,528 


Federal Reserve Agent al— New York! Phila. Cleve. 


(in Thousands of Doliars) 


Minn. Dalias 


a 


3 $ % 
20,452) 31,960) 837,759 
45,874 284,325 2,795,943 


6.701 450,163 
2.741 120,199 
'645| 46,931| 4,200) 2,234 148,961/1,186,220 
86, 159,335| 71,723) 41.986 34,198 '116,524'1.039,361 
16 1623, 14,528| 59,579, 4.095, 26,582, 27,377| 25,936| 10,791| 363,781 


SSS = SS 366,155'1, 154, 121 229, 229,839 158,147 194,965 138,136 611,401 |6,793,426 


K. City 











$ 
4,440 
81,574 


3 
10,945 
60,310 


13,052 
1,072 


3 
99,500 
apes 


5,600 


Federal Reserve notes outstanding 
Onliaceral security for Federal Reserve notes outstanding: 





























pl —_————— | 











352,199 1,069,686 250,059 289,158 137, pm »750 ‘desi ioiie 
176,213. 575,828 147,372 177,281. 32,074 49 391 308 ,3 56.569 18 324 35,657; 11,676 167,801 1,756,582 


82,072 269, 413) 87,563 132, 230 101 907, 105,014; 218, o14 76, 718) 68,5 68 568 73,294} 60,134 127, 315, 1,403,142 
€10, 484 1, 914 (927 434, 994 598,669 271, 588 366, 155 1, 154, 121 289, 839 158, 147 194, 965 138, ae 401 le ,793 426 


252, 699 "742,9 986 229,839 245,078 117,358 139,877 467, 731'128 .292| 60.310) ‘81, 574) 45,874'284,325: 2,795,043 
1, 981, 100,693 24, 575) 21 210, 7 711 | 5,813; 44,586 24 876! 2 .382| 7,870 


3,800, 52,133} 313,630 
234, 4718! 642,293 205,264 223,868 109,647 134,064) 423,145 103,416' 57,928 73,704! 42,074 232,192 2,482,313 


626, on 156,552) 71,255| 86,014 











Pederal Reserve notes held by banks 
Federal Reserve notes in actual circulation 























Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the “Chronicle” Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN PEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS SEPT. 28 1921. 


Aggregate increases of $28,000,000 in loans and of $32,000,000 in demand 
deposits are indicated in the Federal Reserve Board's weekly pBrain ene 
statement of condition on Sept. 28 of 809 member banks in leading cities. 
-- the investment block, a total liquidation, largely through sales to custom- 

of $47,000,000 of Treasury notes and certificates, offset in part by 

additions of $7,000,000 to holdings of United States bonds and of $23,000.- 
to corporate te securities on hand is shown. 

secured by United States Government obligations show a reduction 

the week, while loans secured by corporate securities 

increased by $17,000,000, and all other loans and discounts, largely of a 

commercial character, y $28,000,000. For member banks in New York 

000 in commercial loans and decreases of $4,- 
d by Government obligations and of $8,000,000 in 

ns secured by corporate stocks and bonds are noted. 

oe oe total hauidation of short term Treasury obligations, $15,000,000 

notes and $32,000,000 certificates of indebtedness. Member 
soates tn = New York Se report an inqrenee o f $5,000,000 in their holdings 
of a decrease of $7, 000. 000 in certificates. Total 


Oity an increase of 
,000 in loans 


than the week before, while in New York City the corresponding increase 
for the week was $22, ‘000. 000. d ; 

Accommodation of member banks at Federal Reserve banks shows an 
increase from $860,000,000 to $875,000,000 for the week, the ratio of 
accommodation to the banks’ total loans and investments increasing from 
5.8to 5.9%. In New York City accommodation at the local Reserve bank 
eae ay . eet $130,000 ,000 to $150,000 .000 and the ratio of accommodation 

ro rs) 

Net hy Ge its show an increase of $32,000,000 for all reporting 
banks and of $44, epoai 000 for member banks in New York City, the latter 
reporting large additions to yon of correspondent banks. Government 
deposits show a reduction of $2,000,000—all outside of New York City— 
while time deposits meveesee by $9, 000,000, the increase for New York City 
members being $1,000,000. 

Reserve balances of the reporting institutions with the Federal Reserve 
banks are shown $52,000,000 larger than the week before, the increase 
in New York City alone being $54,000,000. Cash in vault increased by 
$3,000,000, $1,000,000 of which is shown for the New York City members. 





notes, 
loans and (Ml ne of ‘all canestied banks are shown $12,000,000 larger 


i. Data for all reporting member banks in each Federal Reserve District at close of business Sept. 28 1921. Three ciphers (000) omitted. 





Chicago. \St. Lowts|Minneap. Kan. City 
112 37 35 79 


$ $ > % ¥ 
23,479, 18,184 76,805 19,038) 12,544) 18,431 
109,298} 52,016) 437,047 30,2 65,659) 
664,825 319,375)1,177,873 


332,38 242,563; 369,683 

813,668 4,197,594 609.9151 ,057 ,528 389 ,575)1 691,72 285,307, 453,773 

37,996, 311,997; 46,093, 107,510, 30,28 | 15,957) 31,859 
6,611; 83,7 4 673 2,77 


6,111 3,658 ° 
7 A422 2,4 6 ,331 
146 ,649 20,61 47,124 


New York Philadel. \Cleveland.| Richm’d.| Adanta. 
112, 58 85 82 43 


Federal Reserve District. 


Number of reporting banks 49 
Loans and discounts, including bills re. 
discounted with F. R. bank: 
Loans sec. by U. 8. Govt. obligations. 
Loans secured ks bonds 


Boston Dallas. {San Fran Total. 


808 





























% $ 
26,7 576,626 
141,986 2,996,667 
747 37% 7,999,600 


$ 
€,83 
37, 
206.44 
250.768! 


34,811 
1.319 
5 


$ 
55,995) 
336 ,708 


190,643 1,284,787, 192,108 


$ $ | s 
32,422’ 225,493 60,608 
590,603 2,687,314 5.109 











703,956} 155,589} 274,306! 





1,016 ,457/5 439 ,6€9 844,955 1,476,023 
72 609.610) 58,293; 89,508 
29,343 

792,700 

425,100 

45,650 


14,856 
27 





7.672 
17,81 
3,34 
17 


of 
31,861 33,119 


2. Data of reporting member banks in Federal Reserve Bank ahd branch cities and all other reporting banks. 


17,806 
12,37 


t deposits 
Bills mene od with Federal Reserve Bank: 


100, 
ets, 

Secured by U. 8. Govt. obligations... 

All other 


8,580; 


6.711 
67,525 





, 3 
29,996! 16 ,434 








F. R. Branch Cixtes | Al Other Report. Bhs: 
Sept. 28.\Sept. 21.|Sept. 28. Sept. 21. 
211 212 318 318 


New York Cty. City of Chicago. |All F. R. Bank Cities. 
Sept. 28 .|Sept. 21.\Sept. 28.;Sept. 21.) Sept. 28. | Sept. 21. 


Number of reporting banks 70 7 51 61 28 28 
Leans and discounts, incl. bills redis 
counted with F. R. Bank: 
Loans sec. by U. 8. Govt. oblig’n~ 


Total. 
Sept. 28. | Sept. 21. Od. 1 ‘20. 





Three oetphers (000) omttted. 


























7 $ g 
95,89 76,658) 78,205 
419,854) 416.740 2,996.667| 2 





3 $ . $ $ $ 3 
202.759| 207, 56.769| 57,053) 404,230) 418,742) 95.738 
Loans secured by stocks & bonds |1.120,496'1.128,542) 317,07 305. 461) 2,113,426) 2 098.33 463.387) 464.2 
All other loans and discounts... |2,391,393 2,359,793] 756,258 769,869} 5,175,149] 5,161,971/1,467,397|1 ,459,630)1 357,054 1,350,415, 7.999.600 

7,679.0452,026 ,522\2,019,7 ! 


Total loans and discounts... - (3,714,648 3,695 4251, 13¢,102)1, 132 ci 7 ,692,80 1,853, 5, 566 1 £845,360 11,572,893 11,544 
8 2 18,501 17.979| 449,504) 440.00 215,455, 215, 767| ‘877. 894 870.7 
: 25,706; 25,983) 166, 166 
8. | 











102,03 

104,982 

108 693 
1,096,211 


9,554.23 
928 ,752 
172,314 
6,954,938 
1 ,368.617 
430.014; 431,689 


104,261); 102,462 


, ury potes 72.740 
60,623 
528.181} 134,180 134914 


4,719,669 4,698,110)1.318 ,502)1,330,845 
568 yi4- a 189, 123,384) 122,764 
88.6 (392, 30,126) 30,252 
4,018, 0723 973. :769| 874,529] 881 ,067 
278.40 7,290) 309,947) 310,069 
238,554) 238,446) 43,216) 44,497 


37,322; 37,275 4,722 


18,242) 19.798 149.32 164.68 
22,264, 23.539 169,296 
562,779} 349,669 349.071; 2,021 789) 1, 


9,563.538'2,918, 124/2,902,37012,484,902 2,479,518 14,957,256 14, 
872'102| 180.435] 183.216] 132.477, 133.938 1.241.664! 1.1 
170'067| 58.847| 57.446| 73.751| 73.932) 304.912 

6,918,348)1 ,523,266|1 ,523,318]1,387.395 1,391,530 9,865,599 9 ee 

1'361.570| 905,924] 904.260| 650.647, 649.829 2.925.188) 2 915. 

71.301} 71,426] 45,858) 46.016) 547.173 9.131 
224, 323 


77,294, 79,329) 42,054, 42,532) = ‘oF 
603 319 475 475, 


7,346 
129,571 


U. 8. certificates of indebtedness -. 
Other bonds, stocks and securities. 
Total loans & disc’ts, & invest’ts 
incl. bilis redisc’ted witb F.R.Bk 
Reserve balance with F. R. Bank.. 


1,086 ,80 











J tee ama deposits 
Bills payable with F. R. Bank: 
Sec’d by U.8. Govt. obligations. 


Bills rediscounted with F. R. Bank: 
. 8. Govt. obligations. 


Ratio of bills payable & rediscounty 
with F. R. Bank to total loans 
and inv ectments ner cent 


 @ Comparable figures not avila vic. 


ar 037 


one. 772 
4,705 


269 ,537 
1,246,435 








45,022); 14,00 13,061 


11,883, 4,073 7,203 
81, 7" 48,990, 54,330} 347,580] 335,804) 117,178] 114,84 119,624 504's00 570, 27 














2.8 4.4 4.7 5.1 5.1 7.2 7.2 7.2 6.8 








> 
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Wall Street, Friday Night, October 7 1921. 

Railroad and Miscellaneous Stocks.—Interest in the 
stock market has lagged this week and prices have declined 
simply from inertia, while the bond market has attracted 
increasing attention. The daily transactions in stocks have 
averaged somewhat larger than last week but the market 
now, as then, has been of a strictly professional type and 
therefore the decline of prices which has geen general, 
including all classes, has practically no real significance. 

The Government cotton crop report, issued early in the 
week, although showing a condition 7% lower than the 
September report and an estimated yield the smallest in 
more than 30 years, was less unfavorable than had been 
expected, causing liberal sales and a substantial reaction 
from the high prices then prevailing in that market. Several 
items of news indicate increasing activity inasmany different 
departments of industry. Reports of railway earnings for 
August show in many eases a wonderful improvement in net 
results and the number of cars loaded last week is said to be 
the largest in nearly a year. Pig iron production in Sep- 
tember exceeded the August output by more than 30,000 
tons, 12 more blast furnaces were in operation at the end of 
the month than at the beginning and 7 more to be started 
soon. The foreign exchange market has improved, sterling 
advancing to $3 78 or higher and the New York Federal 
Reserve Bank statement suggests that funds are perbaps 
being drawn into the channels of trade. 

As a result of the week’s operations in the stock market 
practically the entire active list has declined. Several 
industrial issues have lost from 2 to 4 points, while of the 
railway group only 2 or 3 have dropped as much as a point. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


azctte. 








| Sales | | 























STOCKS. Range for Week. Range since Jan. 1. 
Week ending Oct. 7. | for 
| Week. Lowest. Highest. Lowest. Highes, . 
Par. Share | $ per share. | $ per share. '$ per share. $ per share. 
American Bank Note_50 100) 51 Oct 5 51 Oct 5 4% Jan 54 Feb 
Preferred_______. 50 100, 47% Oct 7 47% Oct 7 48% Jan 48% May 
Am BrakeS & F pref. 100. 100 88% Oct 4 88% Oct 4 83 34 Jan 92 1% Apr 
American Chicle__no par, 600) 7 Oct 6 9 Oct 1. 7 Oct 29 Jan 
American Radiator.._.25| 300} 70 Oct 4 70 Oct 3, 66% Jan 75% Mar 
American Snuff___.- 100 400)105 Oct 1110 Oct 4° 95 Jan1124% May 
Am Teleg & Cable___100 45| 47 Oct 7, 47 Oct 7 48 Aug 54 Feb 
Am Water W & Elec_100 600 5% Oct 5 6 Oct 1 4 Sept 6 Sept 
First pref (7%)___100 800, 57 Oct 4 59 Oct 4° 48 Sept 59 Oct 
Particip pref (6%)--_- 400) 13 Oct 3 13% Oct 4: 8% Sept 13% Sept 
Am Wholesale, pref__100 200) 92 Oct 7; 92 Oct 7 90% Jan 96% June 
Assets Realization.___.10 1.000 1% Oct 3 1'%4 Oct 4 l July 3% Jan 
Atlantic Petroleum__.25 7,700 15 Oct 1 184 Oct 7 10 Aug 23% Apr 
Atlantic Refg pref___100 20,106 Oct 6106 Oct 6 103% July110% Jan 
Atlas Tack Corp _ne par 200} 14 Oct 7 14% Oct 7 14 Oct 20 Apr 
Auto Sales _________. 50 400: 2% Oct4 2% Oct 4) 2% Sept 4% Jan 
Barnsdall class B____. 25 1,600, 18 Oct 1 22 Oct 5 14% June 35 Jan 
Batopilas Mining _____ 20, 1, 100) % Oct 3 % =6—Oct 4 % Aug |! Jan 
Brook)yn Union Gas_100 800) 66% Oct 1 684% Oct 5 5l Jan 72% May 
Brunswick Terminal_100 100) 3% Oct7, 3% Oct7) 2% Aug 5% Jan 
Calumet & Arizona.__10 200' 50% Oct 5 51% Oct 7 41% Jan 53 May 
Case (J I) Plow___ne par| 100! 4 Oct 6 Oct 6 4 June 10% Apr 
Chicago & Alton. _100} 100; 6% Oct7 6% Oct7 6 Apr 8% Jan 
Cleveland & Pitts_. 50) 67) 62 Oct 6 62 Oct 6 60% Aug €62 Oct 
Cluett Peabody & Co100 300! 39 Oct 6, 40 Oct 3, 36% June 62% Jan 
Cuban Am Sugar pret 100, 200) 70 Oct 5 70 Oct 3) 70 Oct 95 Feb 
Davison Chemical_ no par 1,300; 38% Oct 54044 Oct 1) 23 Mar 44 May 
Deere & Co pref_____ 100° 100; 70 Oct 6 7 Oct 6: 70 Oct 80 Apr 
Detroit Edison ______ 100, 35) # Oct 3, 92 Oct 3; 96 May 96 May 
Emerson Branting’m 100} 500) 4 Oct 4) 4 Oct 1 4 July 9% May 
Preferred._______- 100 100) 2434 Oct 7|\ 24% Oct 7 24% Sept 40 Jan 
Fisher Body pref__.__100| 200. 98 Oct 5 99% Oct 7 95 =Junel00 Jan 
Fisher Body Ohio pt. 100| 600\z60 Oct 4 63 Oct 3, 57 Sept 63 Sept 
Gen Am Tank Car ne par 200) 41% Oct 3.41% Oct 1 40% June 53 Jan 
Green Bay & West___100; 100) 60 Oct 3 60 Oct 3. 60 Oct 60 Oct 
Homestake Mining__100 500) 56 Oct 4.57% Oct 1 49% Mar 61 May 
Indian Refining_____. 10, 900; 7% Oct 4 7% Oct3 7% June 15% Jan 
Internat Nickel pref_100 1,100) 75 Oct 6, 80 Oct 1 75 Jan 85 May 
Kansas & Gulf________-_ | ,900| 4% Oct6 6% Oct7 4% Oct 6% Oct 
Kelly-Springf 6% pf.100 100; 70 Oct 6 70 Oct 6 70 May 80 June 
Kelsey Wheel Inc__.100 1,400) 56 Oct 6 57% Oct 5 35 Mar 62 May 
Kresge (§ §)_.___._- 10@ 2,700)157 Oct 3170 Oct 4.130 Jan 170 Oct 
Lima Locomo Werks_1¢60 100, 76 Oct 4 76 Oct 4 64 Aug, 79% May 
Mallinson (H R)__neper' 100! 17 Oct 7| 17 Oct 7 10 Jan Sept 
Market Street Ry__.100; 500, 4 Oct 3) 4% Oct6 3 May May 
Prior preferre@____10@,| 400) 3344 Oct 3, 34% Oct 5 27 Aug 4534 May 
Second preferred__100; 300, 5% Oct6 6 Oct7 4% Aug 8% May 
Marland Oil_____-_ ne par; 3,400, 18 Oct 1; 22 Oct 7 1376 Aug 22 Oct 
Martin Parry -__ _- nepar, 100 14 Oct 3 14 Oct 3 Sept 21 Jap 
Maxwell Metor Ccrpn | 
Cee B. .. coeas ne par 100| 8% Oct4 8% Oct4 8 June 10% Aug 
NorioJk Southern __._100| 2 9 Oct 3 9% Oct 4 8% Sept 13% May 
Ontario Silver Mg___100 1,800' 4% Cct4 4% Oct1 3% Aug 6 May 
Otis Elevator_______ 100| 80092 Oct 4 94% Oct 5 87 Augl48 May 
Pacific Mail SS______- 5| 100| 9 Oct3 9 Oct3 8 Aug 17% Jan 
Pacific Tel & Tel__._._100; 300; 49 Oct 4 50% Oct 5 38% Jan 51% Sept 
Parish & Bingham _no pa7| 1.200| 11% Oct7 14 Oct7 9% June 15 % Apr 
Phillips Jones_.._.no par; 200| 64% Oct 4 64% Oct 1 37% Apr 77% Aug 
Producers & Ref Corp_50) 1,100, 20% Oct 5 214% Oct 3 20% Oct 21% Oct 
Rand Mines Ltd__no par 100, 24 Oct 6 24 Oct 6 19 Apr 26% Sept 
Remington, Ist pref_100 100 52 Oct 7 52 Oct 7 52 Sept 80 Jan 
Sears, Roebuck pref_.100; 300 94% Oct 4 95 Oct 5 93 Augl04 June 
Shattuck Arizona___.10| 600 6% Oct1 7% Oct1 4% Jan 7% May 
So Porto Rico Sugar. r-100) 100° 29 Oct 7 29 Oct 7 27% Augl03 Jan 
Standard Milling____100) 110 96 Oct 7 96 Oct 7 &8 Aug 111 Apr 
Ee 100) 10. 74 Oct 3 74 Oct 3 75 June 79% Sept 
Superior Steel Ist pf_100 100 96 Oct 1 96 Oct 1 924% June 97% Jan 
TemtorC&FPeclAnepar7; 200 7 Oct 5 7% Oct4 4% Aug 25 4 Jan 
Tex Pac Land Trust_100 10 260 Oct 6260 Oct 6 210 Jan 255 Sept 
Third Avenue Ry___100' 1,000 13 Oct 6 15 Oct 1 12% Aug 20% Mar 
Toledo St L & W tr rects- 200 9% Oct 6 10 yet 4 % Apr 12% Jan 
Preferred tr rects 200' 15% Oct 4 15% Oct 4 15 Aug 20 Jap 
Underwood T’ writer. 100 100 126 Oct 5125 Oct 5121% Augl66% Feb 
Unit Cig Stores, pref_100 100 100 Oct 7100 Oct 7 100 July 1 06 Jan 
United Drug Ist pref__50 400 40 Oct 5 40! Oct 5 36 July 47 Feb 
Weber & Heilbr’r_no par; 200; 12 Oct 3 12% Oct3 &% Jan 13 Jan 
Wilson & Co pref____100 150. 80 Oct 3 80 Cct 3. 79% Aug y #Q7 Feb 
Wright Aeronaut__ no par 900' 7% Octé6 §& Oct 6 6% Jt ID 914 July 
For volume of business on New \ ‘ork, Joston, Phils .del- 
phia and Boston exchanges, see page 1549. 


f° 


State and Railroad Bonds.—-No sales of State 
have been reported at the Board this 


bonds 
week. 


The general bond market has, as noted above, occupied 
very interesting position in Stock Exchange operation 





The transactions on at least one day of the week have 
exceeded $12,000,000, par value, and in several important 
eases a new high record of values has been established. 


Of the latter class Liberty Loan issues have been the out- 
standing feature. 


~ United States Bonds.— Sales o of Government. bonds» at 
the Board are limited to the various Liberty Loan issues. 
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Datly Record of Liberty Loan Prices. Oct. 1 Oct. loa. 4.\0d. 5. Oct. 6 loa. 7. 

First Liberty Loan High; 88.46) 88.88 88.88) 88.86 88.6 , 
344% bonds of 1932-47_.._; Low| 88.34) 88.50 &8.7 88.50 38:40 5875 
(First 3 4s) Close; 88.46) 88.62, 88.86) 88.50 88.58] 89.20 
Total sales in $1,000 units_ -_--_--- 226 738 550 558 274, 1,071 
Converted 4% bonds of{ High ----| ----| ...--| 90.90 92.00) 92.20 
1932-47 (First 4s) — _— wbed 90.90 91.50; 92.20 

ose cone anaiads 90. ‘ 
Total sales in $1,000 units_-_-_---- a — : af - _ a 
Converted 444% bonds of{ High| 90.88) 90.96 91.40 91.98) 92.90 
1932-47 (First 4s) Low} 90.80 90.80 91.00 91.40} 92.50 
Close| 90.82, 90.90 91.28 ----| 92.60 
Total sales in $1,000 units_-_-_---- 28 119 227 146 74 
eee, See. Sees ee on lca | ceed nedel. wane 

bonds of 1932-47 (First; Low) -...| ...-| ---.} ----) 2207] 7777 

Second 44s) a wie otek Guia “Sead “acd - ios 

Total sales in $1,000 units- - _ - - - - - i oe ee err Bae 
Second Liberty Loan High) 90.52} 90.62 91.00 91.00 91.50, 91.80 
4% bonds of 1927-42...-- Low, 90.26 90.56 90.76 90.90 91.08 91.80 
(Second 4s) Close; 90.52 90.62 90.86) 91.00 91.50 91.80 
Total sales in $1,000 units_-_---_- 17 168 18 6 18 1 
Converted 44% bonds of( High) 90.56 90.70 91.20 91.14 91.70 92.20 
1927-42 (Second 48) Low, 90.46 90.58 90.66 90.96 91.12) 91.70 
Close! 90.52 90.64 90.96 91.02 91.70 92.10 

Total sales in $1,000 umits_-----_- 390 1,010 1,472 937 1,446 1,292 
Third Liberty Loan High; 93.96 94.02 94.20 94.50 94.90 95.10 
4%% bonds of 1928 Low, 93.84 93.96 94.00 94.20 94.50 94:84 
(Third 4%%s) Close; 93.96 94.00 94.20 94.42 94.86 95.04 
Total sales in $1,000 units__-__--- 325 1,246 723 2,057 1,624 1,482 
Fourth Liberty Loan High) 90.94 90.98 91.50 91.48 92.16 92.70 
4%% bonds of 1933-38 Low; 90.72 90.90 91.00 91.22 91.40 92.20 

(Fourth 4s) : Blose; 90.99 90.96 91.30 91.40 92.16 92.60 

otal sales in $1,000 units- ~~. ---- 268 1.832 2,100 1,447 2,802 2,161 
Victory Liberty Loan High; 99.48 99.48 99.44 99.42 99.40 99.40 

4%% notes of 1922-23 Low| 99.44 9940 99.38 99.36 99.36 99.36 
(Victory 438) Close) 99.46 99.42 99.40 99.40 99.40 99.40 
Total sales in $1,000 units_-----_- 2,104 5,568 4,295 7,707 6.292 3,606 
3%% notes of 1922-23 High! 99.46 99.46 99.46 99.40 99.40 99.42 
(Victory 3348) Low| 99.44 99.42 99.38 99.38 99.38 99.36 
Close, 99.44 99.42 99.40 99.38 99.46 99.42 

Total sales in $1,000 units_-_.-_ _- 471 1,350 584 439 3,075 1,063 

Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
¢ Ff Rae 90.50 to 91.30! 62 4th 4%s _._.._____ 90.76 to 92.24 
ee a 90.30 to 91.06 |558 Victory 4%s ._______-§ 99.20 to 99.28 
I 93.66 to 94.80 |207 Victory 3%s -._.____- 99.20 to 99.24 
Quotations for Short-Term U. 8. Govt. Obligations. 

Int. Ini. 

Maturity. Rate. Bid. Asked | Maturity. ftate. Bid. Askeé. 
Dec. 15 1921- 6% | 10034! 100% | Aug. 1 1922___. 514 7% “100% “100 % 
Feb. 16 1922.._.| 5%%! p+ $y, 100 lune 15 1924_ 5%%| 1°1M) 101% 
Mar. 151922___- 5M %| 100% | 100%%| Mar. 15 1922----|  5%| 100%| 100% 
Mar. 15 1922_...! 5% %| 100%} 100 %' Sept. 151922 ...| 544%| 100%) 100% 
June 15 1922____! 544%! 100%<! 100-2] Sept. 15 1924__..] 54%! 100%| 100% 











Foreign Exchange.— 


To-d ay’s (Friday’s) actual rates for sterling exchange weve 371% @ 
372% for sixty days, 3 77%@3 78% for cheques and 3 78@3 79% tor 
cables. Jommercial on banks. ae 3 77@3 78%, sixty days 369%@ 
3 70%, ninety days 3 67% @ 368% and documents for payment (sixty 
days) 3 71%@3 72%. Cotton for payment 3 77@3 78% and grain for 
payment , 3 77@3 78%. 
l'o-day's (Friday's) actual rates for Paris bankers’ francs were 7.14@7.16 
for long and 7.20@7.22 for short. German bankers’ marks are not yet 
quoted for long and short bills. Amsterdam bankers’ guilders were 31 .95@ 
32.05 for long and 32.31 @32.41 for short. 
gy at Paris on London 52.35 fr.; week’s range 52.03 fr.high and 
52.75 fr. lo 


The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Cheques. Cables. 
i ee 372% 3 78% 379% 
Lae Gee We WE... mo ntoceuncccc 366% 372% 3 72% 

Paris Bankers’ Francs— 

High for the week___________-_-_-~- 7 23 7 31 7 32 
Rae GaP UO WEE... -neccwcsecccen 6 97 7 05 7 06 

Germany Bankers’ Marks— 

High tor the week_________--_---- Aa 0.082% 0.083 
Low for the week._____________--~- las 0.077 0.078 

Amsterdam Bunkers’ Guilders— 

High for the week____________--~- 32.05 32.46 32.51 
LOw Gor tO WEEK... .cccccccececece 31 a 31.89 31.94 

Domestic cenaege Colca. par. . Louis, 15@25c. per $1,000 « 

discount. momen ar. San Francisco, 72 Montreal. $99.375 o 


£1,000 piemi um. Cincinnati, par. 


The Curb Market.—The first half of the week in the 
Curb Market was decidedly active and good gains were 
made in prices. Thereafter there was a decided falling off 
in speculation with the undertone unsettled. Oil stocks 
absorbed the bulk of the attention. Ohio Oil advanced from 
250 to 272, dropped to 255 and sold finally at 265. Carib 
Syndicate rose from 4)% to 5%, reacted to 4% and ends the 
week at 4%. Elk Basin Petroleum gained about a point 
to 634, with the final figure to-day at6. Internat. Petroleum 
from 11% on he vit transactions advanced to 144, then 
weakened to 131%. In to-day’s market it again touched 
the high figure, but fell +? thereafter to 13%. Maracaibo 
Oil rose from 19% to 2114, with a final recession to 19% 

Salt Creek Producers advanced from 101% to 1134. Simms 
Pe troleum improved from 6% to 7% and closed to-day at 


7%. Skelly Qil from 4° Ye inal 62%, then fell back to 
514. To-day it recovered to 614 and closed at 6%. In 
the industrial and miscellaneous group C ities Service stood 
out prominently by reason of a st dy advance in the com- 
mon from 122 to 140 and in the pref. from 45 to 54. The 
final figures to-day were 13814 and 53, respectively. Inter- 


+ . 


est was shown in Wm. Farrell & Son, an early advance of two 
points to 19 being recorded. It then fell off to 1534 and sold 
finally at 1634. Burns Bros. com. B was also active and 
sold up th ree ‘points to 3] ye reacting to 27% and with a 
final improvement to 28°54. New York New Haven & 


Hi: artford 6s were specially ‘active and jumped up from 55% 


| to 72 and as rapidly dropped to 62, thee lose to-day being at 65 
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5,100 
600 
200 
3200 

6,400 
300 

3,600 
550 

4,800 

2,200 
700 


} 


~ 800 


1,100 
4,500 
9,800 
3,000 
2,350 
34,700 
400. 


Lowest 


Highest 


Lowest 


Highest 





Railroads Par 

Atch Topeka & Santa Fe__100 

Do 190 

Atlanta Birm & Atlanta___100 

Atiantic Coast Line RR__100 
Baltimore & Ohio 1 


100 

Brooklyn Rapid Transit. -100, 
Certificates of deposit_- 
Canadian Pacific 1 


00, 
Chic & East Illinois trust rects 
Do pref trust rects 


Do 


l, 000 Colorado & Southern 


Do Ist pref 


300° Delaware & Hudson 00 
4,100 Delaware Lack & Western. 50 
400, Duluth 8 S & Atiantice.___100 


200) 


Do pref 


3,200, Erie 


2,100) 
200) 


Do Ist pref 
Do 2d pref 


6,600 Great Northern pref 


1,100 


00, 
[ron Ore properties. No par| 


n-n sas Gulf Mob & Nor tr etfs. - 100 
1 


100) 


Do 


4. 500. Interboro Cons Corp... 
ref 


1,300) 


4, 200' Kansas City Southern 


900) 


Do pre 
100. 


Do pref 


100| Lake Erie & Western 


Do 
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500 | Louisville & Nashville____100 


1,500) Manhattan Ry guar 


100, 
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100; Minn S89t P& S8 Marie___100 


800) 





100, 
Missouri Kansas & Texas. 100, 
Do pref 100) 
Missouri Pacific trust ctfs. 100. 
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Nat Rys of Mex 2d pref__.100 
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100. 
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00; N Y Chicago & St Louis. ..100 
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l 400, 
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2,000 
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.500, Western Pacific 


"Ht 0, 
2 00) 


300, Wisconsin Central 


Do 


100) 
800, Wheeling & Lake Erie Ry. 100 


_  Seetertieg 


100) 
| Industrial & Miscellaneous’ 
100) 


3, 700! Adams Express 
taal Advance Rumely 


Pei 


Do pref 
Air Reduction, Inc...._.No par| 
_ Ajax Rubber Inc 50 


Alaska Gold Mines 





10, 

Alaska Juneau Gold Min’g 10) 
Allled Chem & Dye..._..No par 
Do 00 


Do opref 
Amer Agricultural Chem. 100, 
Do pref 
American Beet Sugar 
Do pref 
Amer Bosch Magneto. .No par 
——, Can 


pref 
Amer Druggists Syndicate. 10 
American Ex 


press 100 
00; American Hide & Leather. 7 


Do. pref 00 
Amer Internationa! Corp..100 
American La France F E.. 10 

nseed 100 


Do pref 
American Safety Razor... a 
Amer a ae & Refining. -100 


lil 


$ per share 
77'gJune 24 
75le Jan 3 
2 1 
77.~=6—Apr27 
30%, Mar ll 
47 Marl4 
64,4Sept 30 
3!2Sept °0 
101 June 20 
46 June 20 
l4 Apr 28 
lg Apr 28 
65gJune 23 
14 Junels 
22 June 20 
32 June 2l 
60's Apr 14 
95 July 1 
2253 Mar il 
68%, Mar 12 
56leJune 21 
32 June 21 
Feb 3 
Jan 8 
Jan 3 
Jan 26 
Apr 14 
Aug 25 
153 Mar 24 
4le Oct 7 
114g Var 12 
16!sJune 21 
ll!s Apr 14 
60 June l4 
255sJune 24 
6!2 Aug 10 
1914 Oct 4 
85le Mar 12 
llg Aug 30 
54g Oct 1 
18le9 Feb 7 
45le Jan 25 
10 Marll 
175g Aug 25 
47'gJune 21 
97 Aprl4 
35g ° 31 
7l2 Oct 5 
63 Aug 24 
83 Aug 22 
llg Aug 25 
2!9 Aug 25 
16 Marll 
3312 Mar 11 
312 July 28 
46 June 21 
64!gJune 21 
39 June 20 
58 July 16 
54 June 24 
13'!gJune 23 
16 Marll 
S85eJune 21 
61'l4June 14 
32'4June 23 
15%, Mar 11 
50 Apr 29 
35 Janlg 
24 gJune 21 
70 Marlil 
6044 June 20 
36!eJune 24 
38's Aug 26 
19!g Mar Il 
277.June 23 
19leJune 23 
28 June 24 
5 Sept 22 
8!e Mar il 
67leJune 21 
174gJune 20 
42 June 2l 
161g Jan 5 
361le Jan 10 
June 2l 
6214 July 18 
6 Aug 24 
17 Aug 27) 
7 Marill 
18 Marll 
1253 Mar 12 
85, Aug 26 
14!eJune 23 
20'4 Aug 24 
58 Aug 22 
7'eJune 21 
13!2June 21° 
25 July = 


2612 Jan 3 
ll 


~~ 5 tT 


s ’ 
> ) 


35 Aug 17 
30 June 21 
17 a 2 
3g May 25 

3, Oct 6 
34 Aug ld 
83 June 23 
2814 Aug 24 
6712 Aug 26 
2619 Aug 29) 
51 Aug 29| 
25%June 23 
55 June 22 
29'g Aug 10 
23'2sJune 21 
764%June 25 
115'4June 17 
108 May 23 
157gJ une 23 
35igJuly 5 
4 June 13 
114 July 15 
8 Aprl4 
40\2 Feb 2 
42 Jan25 
57 Jan 8 
2114 Aug 25 
773 Aug 23 
17'4 Aug 24 
397s Aug 20 
73'2June 20 
9814June 20 
31g Aug 10 
4\4 Aug 19 
2953 Aug 25 
63'4 Aug 26 


~) 


$ per share 
8714 Auz 


8il4 Oct 6 | 
7\io Jan 4| 
891, July 28) 


' 


42%May 9) 


54 Janill 
147, Jan 25) 


10 Jan 25) 


11914 Jan il) 


65\2May 9,| 


63, Jan 29) 


ty 


76 Feb 
72 May 
41, Dec 
z82 Dec 
275% Feb 
40'g June 
914 Aug 
5le Sept 

Dec 

Feb 

Feb 


612 Jan 31) 


39'\4May 6) | 


531g Apr 27! 


47'sJuly 7|| 
1094's Sept 23) 
249 May 16) 


4le Jan 3 


7%, Jan 17)! 
15\4May 9 
22%May 9! 


157g Jan 12 
79's Jan 29 
32's Mar 4 
llligMay 10, 
26 Feb 1| 
98 Aug 2 
5% Jan 25. 
16 Jan 25) 
2S7gMay 6 
52 Mar 30 
1419 Jan 13 
28 Jan 25 
59%, Oct 3 
118 July 6 
58!e Jan 25 
144May 9 
73\4May 9 
93 


Jan 11) 


3 Jan 31) 


5% Jan 10 


23'4May 18 | 
445, Oct 7. 

65g Feb 7)|' 
7712 Feb 17 | 
74!s Jan 12 | 


6 152 Sey! 
69 Sept 10) 


y| 


231g Jan 12° 


| 


*l4Sept 30 | 
1047, Feb 19 | 


88 Jan 28 


41%, Jan 12 | 


237gMay 18 
58 Oct 6 
45 


Jan 6) 


32 Jan 10° 


57%, Jan 15 | 
381s July 30 


30!2May 
41 Jan 
7'\4May 
12lsMay 
101 ¢ Jan 
247%, Jan 
60 Jan 
27!eaMay 
55'e Apr 
123% Sept 2 
674%, Mar 


3 
13 


16 


13 | 
9 | 
10 
13 | 
7 | 


12'4Mar 3) 


26 Mar 
9 May 
24!eMay 
15iesMay 
lllsMay 
21 May 
307aMay 
70'2 Jun 
ll'gMay 
19leMay 
37!2May 


50%, Oct 
194, Jan 
52's Feb Il 
40 Jan l2 | 
39l2 Jan il 
lls Feb 9 
14; Feb 9 
55'¢ Jan 13 | 
937, Jan 26 
39'4May 2 | 
83 Mar 23 


| 


6 
9 
0 | 
9. 
9 
9 
4 
8 
7 


74% Jan 5 
65'2May 2, 
32% Jan 29 
88 Jan 20, 
134 Se 10) 
114 Feb 25) 
23! Jan 28 | 
67 Apr 26 


57%May 13. 
61 Oct 


3 | 
9 
10 | 


} 
| 


: 


| 


4l1l4 May 
1512 Dec 
16 Feb 
84', June 
66%, June 
3773 May 
| Dec 
Dec 
Dec 
Feb 
Aug 


li July 
20's Feb 
54!e Feb 

8\4 Dec 
15 May 
25 May, 


22 Dec 
14 Dec 





4' 


65's Oct 3 


53%gMay 6 
114g Apr 18 
62!2 Jan 31 
93 Jan 29 
93lgS8Sept 0 


107'4 Feb 26) 


10 Jan 7 


14 Jan 20) | 


44%4May 2 
83 Jan 20 








| $ per shares per share 


2 } 





* Bid and asked prices; no sales on this day. 


$ Ex-rights. 


| Lesé than LOU shares. 
share for share, to stock of Glen Alden Coal Co. at $5 per share and ex-dividend (100% in stock Aug. 22). 


a Ex-dividead aad rights. 


z Ex-dividend. 


b Ex-rignte 


(June 15) to 
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a1GH AND LOW 84LE PRICE—PER SHARE, NOT PER CENT. 


Satu rday 
Od. 1. 





Afonday 
Od. 


3. Cf 


Tuesday 
Oct. 


4. 


| Wedne sday | 
Oct. 


5. 





Oct. 6 


Thursday 


Friday 
Oct. 7. 





$ per share 
*68 70 
25 25 
591, 60's 
85le 85%. 
40%, 4i1'4 
*70 79 
107%, 108 
° 125 
91 
oe 


*21 


*R4 
20%3 

*10% 
417% 


264%, 
*150 
*101 
13!2 13's 
0% O% 





2 
*150 
10lL* 
13!2 
9 





*32l2 33 
“98 115 


bg 
*Z32le 
#02 


$ per share 
70 70 


$ per 
73 
25 


ej04te 
27's 
6314 
*83le 
57g 
1334 











417%, 
5 
2A%, 
160 §156 
101% *101 
13% «=: 13's 
44 9le 
33 | *32 
115 | #98 


share 


411g! 


77 


1257s 
Q1le 


| $ per 


*71 
247s 


5314 
73ig 
3814 
70le 


108 | 10734 


125 


*91 


123!2 *122 


ad 


34) 
771g) 
*1041e 


106 
2 848 


6412, 


~ 


12'4 
1 84,4 
20 


65lo. 











65g 
16%4) 


391o 


79%, 
* 10214 
10!e 


4734 


Bille 











7414 


10 
30 
40\4 
324, 
*6H6 
56 
*92 


2 


113, 
2 538 
3514 


60!le 

4lo 
15 
36 
*26 


*68lo 
l 


8958 
1612 
45le 
*89 
og 
76 


264, 
6.23, 
83 
6lg 
l4lo 
1] 


“1Rig 
6414 


*358 
767% 

*10!g 
45\8 
29le 


69 | *6,7 


60 
141g 











ll!s) 


42 
50 
26le 
156 
102 
134) 
Ql! 
33 
1145 


| *57 


14 
47s 
69 
llis 
2!8 
107 
42 
23 
41% 
*84lo 
21 
1 (4g 
41% 
*46 
2612 


*152\4 
*101 


13!2 


g 
| *32l2 


*#9Q 


Shar 


29 


54% 
747 


40 


70le 


108 
125 
91 


124 


in 2 
—_— et) mm Orc 
~ -_~ 
—_— 


D 00 Gr Go = Go 00 Oe 


11S 


me OS = = HOD 


é€' $ per share 
; = 


24%3 


535g 
732 
34%4 
*(} 55g 
107%, 
| 1231g 
leo *OlL 
122 
74 


—_—— 


78 
7s 
l4 


32; *98)4 
4 | 





oo cs 
oe f 


~ 


wo = 


me — 
wo !- 


tn 


ww 








151 


102 


247, 


105 


135% 
934 


33 


*971eq 11 5 


*151 


$ per share 
*70 


Z4dle 
5Alo 
7478 
(343, 
| *65 
1075s 
12258 
91 
i214 
7458 
9614 


Gig 
*30 
40% 
32 
*65 
*55 
| *9l 
17 
264, 
Zl1te 
*9 
#55 
8558 
¥*GO5 
53 
5Ale 


| 3am 
| *94 


4lo 
14 
1144 

*(j4lo 
3954 
7644 

4\4 
27ie 9 

*6§2 

24le 


3814 
53 





i — 6s 
wa 


"bs 


eo 
Iw r URE 


29 
160 
*101 102 
13l2 
*9lo 10 


32% 32% 


*97!'o 115 





_ 17,500 
261s! 13,400 


| 32,400 


| 25,900 
| 22,100 


575s, 35,000 





13l2 





Week. 


Sh aire? 


100 
3,600 


67,800 


7.300 


' 38.400 


109 
8,209 
2 409 

7009 
1,400 


| 15,900 
p 
| Amer Writing Paper pref_ 


) Anaconda Copper Mining. 50 


| Associated Oil 
9| Atlantic Fruit No 
Atl Gulf &€ WIS8s Line... 100 
100 


4,509 
400 
9,200 


2,709 
900 
409 

65 

1,700 

4,800 

7,409 

1,200 


4,900 

_ 17,700 
509 

| 28,700 
14,000 
200 


6,500 
1,109 

200 
5,300 














STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHA RE 
Range Since Jan. 1 
On basis of 100-share lois 














—— — 


’ 
i 
| 


15950 


PER 


“SHARE 


Range for Previous 


Year 


1920 





Lowest 


Lowest | 


Highest 








600 
L100 
609 
100) 
R100 
2,300; 
500) 


_ 87,700) 


400! 
l 1800) 


7,802! 


| Goodrich ¢ 


Indus. & Miscell. (Con.) Par| 
Am Smelt Secur pref ser A_100' 
Am Steel Fdry tem ctfs._33 1-3 
Pref tem ctfs 100 
American Sugar Refining__100| 
Do pref 100 
Amer Sumatra Tobacco. ..100 
Do pref 100) 
Amer Telephone & Teleg__ 100! 
American Tobacco 100) 
Do pref (new) 
Do common Class B.-. -100| 
Amer Woolen of Mass... .1 '0! 
Do 100 
.100 
Amer Zinc, Lead & Smelt. 25 
Do ‘ 


Associated Dry Goods_...100 
Do Ist preferred 1 
Do 2d preferred 


Do pref 

Austin, Nichols & Co..No par 

Do pre 100 

Baldwin Locomotive Wks_100 

Do 100 

Dethishem Steel Corp_...100 
Do Class B common..100 


100 

Do cum conv 8% pref.100 
Booth Fisheries 
Brooklyn Edison, Inc 
Burns Bros 10 
Butte Copper & Zinc v t c- 
Butterick l 
Butte & Superior Mining... 10 
Caddo Central Oil & Ref__100 
California Packing....No par 
California Petroleum 

Do _ pref 
Callahan Zinc-Lead 
Central Leather 

Do : 
Cerro de Pasco Copper.No par’ 
Chandler Motor Car._.No par} 
Chicago Pneumatic Tool... 100 
Chile Copper 
Chino Copper........-.. - 








Columbia Gas & Electric. _100 
Columbia Graphophone No par 
Do pref 100 
Co nputing-Tab-Recording 100 
Consolidated Cigar....No par 
a ..100 
Consol Distributors, Inc No par 
Consolidated Gas (N Y)_.100 
Consolidated Textile... No par 
Contineatal Can, Inc 


00 
Contint’| Candy Corp.No par 
Corn Products Refining.__100 


D 
Crucible Steel of America_100 
Do pref 100 
Cuba Cane Sugar 
Do pref 
Cuban-A merican Sugar. -- 
Dome Mines, Ltd 
Elk Horn Coal Corp 
Endicott-Johnson 
Do 100) 
Fa nous Players-Lasky.No par 
Do preferred (8%) .100 
Federal Mining & Smelting 100 
2 RR ee 100) 
Fisher Body Corp 
Fisk Rubber 
Freeport Texas Co 
Gaston, W & W, rae | par’ 
General Asphalt 100) 
Do 





| 109!2 Aug 22 


Ge ne ral Fp Corp..No par 
100) 

Do Deb stock (6%) _- -100 

Do Deb stock (7%)-- 

50 (B F) 

Do 


_ Granby Cons M, 8m & Pow 100! 
| Gray & Davis, Inc. 25 


| Greene Cananea Copper. 


. 100) 


| Guantanamo Sugar__. _No par| 


14,600) 
1,300 
6,800 
9,500) 

700 
590 
17,200) 
200. 
2,200, 
5,900, 
2,700) 
9 0) 
"100. 

11,100 
6,900. 

300) 
29,700 


Iron Products Corp....No par 


61,200 
3,100 
1,500, 
4,600 

19,500 

100, 

13 ,400 

6,800 


_ Lackawanna Steel 
| LacledeGas (St Louis). -..100 


Gulf States Steel tr ctfs___ 100) 


Haskell & Barker Car__No par 


_| Hendee Manufacturing _ - 


Houston Oil of Texas 

Hupp Motor Car Corp___. 10} 
Indiahoms Refining 
{nuspiration Cons Copper... 
Internat Agricul Corp__- “1001 


Internat Harvester (nes) 298 
Do pref (new) 100) 
Int Mercantile Marine.___100 
Do 100 
Internat Motor Truck..No por 
Do 100 


100 
International Nickel (The)25 
International Paper 00 

Do stamped pref 
Invincible Oil Corp 


Island Oil & Transp vtc_. 10 
Jewel Tea, Inc 100 


Kelly-Springfield Tire 
Temporary 8% pref._..100 
Kennecott Copper Dp 
Keystone Tire & Rubber... 10 
100 


Lee Rubber & Tire__..No par 

Liggett & Myers Tobacco. 100 
Do p 100 

Loew's Lncorporated...No par 

Loft [ncorporated 

Loose-W tiles Biscuit tr ctfs- +o 
Do 24 nreferred_ 





110 Jan 


138'4 Jan 22 


$ per share | 


63 Jan 11) 
18 Aug 24! 
78 Aug 27 
53l4 Oct 5) 
73's Oct 5 
3434 Oct 6) 
7014June 20) 
953; Jan 3) 


111!sJune 21 


Rj Ai°»v7 
3 
57 Feb 21) 
93 Feb2l 
20's Aug 12!) 
H8gS ’ l 
227g Aug 22 
3134 Aug 25 
24 Jan 26 
5534 Jan 6 
45 Jan 5 
91 Sept 27 
134 Oct 1 
18 June 17 
15% June 17 
SigJune 13 
505, Aug 5 
62\4June 24 
95 June 27 
39loJune 24 
4lloJune 23 
87 Junel13 
90 June 24 
3 Aug 20 
88 Jan 8 
8ll4 Jan 8 
314 Aug 24 
1419 Jan 3 
10'\4June 20) 
7%4 Aug 22) 
53538 July 28) 
25 Jan 5 
68le Jan 4! 
3% Aug 25) 
22'g Aug 24 
571g Aug 24 
23 Marlo 
38!l4 Oct 7 
47 Aug 25 
9 Mar 9 
19! Mar 30 
19 Feb 24 
22 July 29 
52 June 20 
23g Aug 24 
914 Aug 24 
28%,June 21) 
21!4June 24 
65 Aprlg 
loSept i7 
7712 Jen 5 
1234 Aug 26 
34%2 Aug 16 
8212 Aug 25) 
lo Aug 26 
59 June 20 
96 June ld 
221s Aug 22 
49 Aug25 
77 June 27 
55g Oct 3 
l3le Oct 3 
1 Oct 5 
10'g Jan 3 
16 Jan 24 
52 Jan 5 
87 Jan 5 
44%, July 21 














12734May “7 











7444 July 22 
5igJune 18) 
21 +. 30) 
75 June 28) 
84, Aug 3) 
912 Aug 24) 
4 epi 2 2 
39l2g Aug 25) 
77. «~Aug 25) 
54 Jan 
80's Apt 25 


94g Aug 24 
63 June 2! 





60 Aug 22 
69 Aug 20 
2 52,June 24 
62!sJune 24) 
15 Aug l6 

9 Jan 6 
19 July 2l 

7 Oct G 
25 June Zl 
5O0leJune 2U0 
13. June 2U 
40'2 Aux 25 
10'eJune 21 





2 June 30) 
295g Mar 12) 

§ Aug ol) 
33% Aug jl 
675, Aug 22 
99'\4June 20 

7'g Aug 24 
36 Aug 25 
26 Oct 7 
6614 Aug 26 
5644June 22 
ll's Aug 24 
38%, Aug 24 
67 Aug 25 

5l2 Aug 5 
22/)2 S44) j 

2 Sept 26 

4 Jan 6| 

Sle Juan 4 
l4!2 Jan 3 
32!2 Aug 24 
70'4May 3l 
16 Mar il 
8l4 Jan 3 
32 June 23 
40 Jan 3 
17!g Jan 14 


9753 Jan 3 
10 June 7 
7% Aug 25 
30 Aug 25) 
Qilelune 22 





162'4 
105'2 Feb 8 


mm 


Highest 
} 


$ per share 
72'gJune 6. 
3lle Jan 1l | 
91 Mar 7) 
96 Jan 19) | 


88 Mar 1! 
913, Feb 17) | 


LOS!9 Mar 29 | 
129%4May 24) | 10415 Dec 


94 Jan 31) 


82'\4May 
98 June 


| 1001g 
il 


39le Jan 20) | 


105g Oct 


33 Jan 1al| 


43!oMay M1} 


35leMay 6)) 


6S8le Oct 6) 
61 May 21 
10712 Mar 23 

9 Jan 3 
76 Jan 3 
44lo Jan 7 
1314 Jan 12 
70 Jan 2! 
9414 Jan ll 
102'4 Jan 25 
62lgMay 6 
65 May 6 
9314 Jan 11 
ll 2 Se 29 

53%, Jan 27 
95 May 6 
112 Sept 29 

6 Jan 8 
28 Aug 2 
15%May 2 
193g Apr 19 
67%. Sept 27 


4953May 14) 
79 May 13)) 
7!2 Jan 8)! 


43\4 Jan 19 


96 Jan 12)! 


32!2 Jan 20 
86 Apr 30 
7014 Jan Il 
12% Feb 10 


27'4May 11)) 


375gSept 27 
32%May 6 
63 Jan 29 
12% Jan 8 
6214 Feb 10 
42\4May 9 
59l4 Jan ll 
80 Feb LS 
10 Mar 26) 
9143gMay 17) 
217, Jan 7| 
66 Jan 29, 
98 Jan 6 
5 Jan 7 
79 Sept 3) 
107'gS::+ 28 
433, Apr 29 
107!2 Jan Ll 
91 Jan 17 
26 Feb 14 
HRle Feh 25) 
3314 Feb 25 
21% Apr 21) 
25%4May 6 
69\4May 2| 
100 Sept 12 
82le Apr 29 
90 Apr 27 
9 Mar 23 
29lo Jan 28 
90 Jan il 
19%May 5 
20! Jun 17 
5ig Jan 13) 
784% May | 
117!'eMay 5 
H2le Ja: 20 
Qo - 30 
13810 Mar ls 
1614 Jao Il) 
71%4 Apr 18) 
70%3 Jan 13) 
82 Jan 24 
44's Jan Li) 
85 Jan 7 
25 Juan 26 
1644 Mar 23) 
25leMay 3) 
165, Jan 3) 
48)2May 6 
(1484,S8ept 1 
25's Apr 25) 
86 May 6 
164;May 2) 
7's Jan 38| 
375gMay 18) 
13% Jan 11) 
567 Jan 7) 
100!2 Feb 16) 
110 Jan2y 
17'4 Jao ll 
63%, Jan Ll 
42 May 6 
76 Jan 18 
64! Apr 25 
17 May 2 
73% May 17 
75 Jan 20 
26 Jan 20 
40 Janlil 
4%, Jan 8 
1134 Mar 17 
427, Oct 3) 
25'e Jan 27 
5AigMay 5 
94 Jan 25 
225gMay 11 
177%3May 2 
58le Jan ll 
57\eMay 17 
29%, Apr 30 
19 
































21's Mar 28 
12% Jao 10 


cee i LLL - 














42 Jan3l 
Murti 





per share 
61 Dec 
26 Nov! 
79le Dec| 
82!g Dec 
977g Dec 
65 Dec: 
79 Dee 
921g May) 


85l4 May! 
Dec 
5512 Dec) 
88ls 
2816 D 
534 
25le 
30 


on 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Aug 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Nov 


Nov 
Nov 
Dec 
18 Dec 
22 Dec 
50 May 
9 Dec 
5212 Dec 
34 Dec 
5lle Dec 
70 Dec 
71% Dec 
16 Dee 
52 Dec 


714 


97%, June 


3%g Dec 
61 
97 
Zils 
70 
Bl! 
1612 
54 
2112 
9'4 May 


134g Dec 
Dec 
Dec 
Dec 
Dec 
i Dec 


47 
84 
40 
66 
vs 
217g Dec 
78 
10 §=Dee 
12's Dec 
I's Dee 


~e et 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 


Dec: 


$ Per share 
83 Mar 
50 Mar 
93's Jan 
1425, Apr 
118%, Jan 
1063, Mar 
105 # Apr 
1003, Mar 
283 Jan 
97 Jan 
210 June 
165'2 J 

105!2 
6148 
21's 
59l2 
6612 
67\4 
7458 
75%4 
125 
20'4 
176!2 
75 
24 May 
82 June 
148'2 Apr 
102'2 Jan 
9633 May 
102'2 Jan 


Jan 























| 
' 
} 





32!e Dec) 
7ile Dee’ 


§1 Dec 


78% Dee’ 


l6!e Dec 
12%, Dee 
64!2 Nov) 
585g Dec! 
69 
27 
70 
15 


Dee 
Dec 


8le Dee 


15 
11! 
25 


Dec, 
Dec 


Dec! 
4 Dec 
Dec} 


5i'g Dec) 


12's Dec 
55\4 Dec, 
Yl4 Dec) 
55g Aug 
28 
94 Dec 


44 Dec 


88 Nov 
100 
10144 Dec 
44 Nov 
28!2 Dec 
68 Nov 
547, Dec 
lil'g Dec 
38!2 Dec 


Nov} 


Dec, 


| 142\2 

115 

51% 

111% 

170 

84 

71 

2634 

91% 

797s 

47'4 July 
5lig Jan 
7\4 July 
21% 

45\4 


30 
152\2 
1 


05 
33'l2 
48\2 
91%, 
57'e 
387 
207 





) Dec, 
1™m Dee 


190% 
36 
28 
70 

1115's 





* Bid and aged prices; no sales on this day. 


§ Leas than luv shares. Ex-rights. 


a Ex-div. and rights. # Par value $100. 


o Old stock, 


s Ex-dividead. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday | 
Oct. 1. | 


Menday 
Oct. 3. 


— —-- 


Tuesday 


Od. 





$ per share 
14710 147!02 
*99 104 
*60 68le 
*55 56 
*26 29 
82 
*100 
, 282 
“B54, 
117% 
#251 
*49lo 
*92 


| *CQ 
*H RI, 
*55 
23 


$3 


10053 
85 Je 
22 “22 

12 
257% 
*50 
*92 
1814 
145, 
*115 


*108 
48%, 


12 
2612 
93 
18 184 
1412 1419! 
*115 119 
*110 113 


*17 
53 

















11314 
“one . 
*70 

60 60 





*56 


$ per share 
14714 14714 


"la epee 
994%, 101% 


85 
22% 
1314 





60l2 











% per s 
148 
*99 
*69 
*55 
22 
8314 


1 001g 
* 


ae" 


*56 





4. 


| Wednesday | 
Od. 5 


Oct. 


Thursday | 


6. 





hare 

149 

104 
8Oloe 
56 
23 
8514) 


10255. 


85 i? . 


224g | 


| 146 
| *99 
70 
| *55 
215g 
84 
\*100 
9454 
217% 
12% 
2444 
, *50 
*92 
18 
1414 
*114 
*110 
*17 











6914 

G4 

2718! 

2712 264% 

85 | *84loe 

.. *100 

] 35g l3le 

23% *22!1e0 
*923 


52g 
26 
34 
*113 
*106 

23978 
*70 
*56 





60ls 


$ per share 


lo ; 


14614 

104 
70 
56 


144 
*99 
*6,9 
#55 
22 21 
85 *833 
---|*100 
100 914, 
RH 
223g) 
aan 





221g 
124, 








415g 
38le 
Gis 
51 
291 
2544 
972 
217% 
Glo 
*40 
5844 
#26; 
| *13le 
5714 





| 362° 
9314 
27 


9318 
2714 
85 R4 
ain ee 
1372 133g 
2312 2Q2ile 
24 
52: 
84 
105g 
464g 
12 

27s 
10 | 

234 
7014 
19le 
321e 
207s 
3714 
80 
78 
144 
10748 1071's 
69 671g 
pom 
2973 Q29lo | 
72%) = 7118 
99 

4 


“§lle 
8144 
Slo 
43/2 
*1 14, 
17g 
87s 
2lo 
67's 
1914 


*94 
4 
5l2 


361e 

217% 

6114 
*85 


8 
*3114 
17 


47% 
90 
34 


11014 
51%, 
*Ol4 
305g 
2958 

*7418 
77 


*62 


*83le 


934 
*13 

*534 
26 
*33 

1147, 
*106 
*39 
*70 
*56 


117 


397%, 
73 
60le 





77, 


52l4 | 


7853 


"a4i, . 


$ per share 


145le 
164 | 
SO 
56 
215% 
85 


141¢ 
119 
1107 
20 
55 
l 
391e 
90) 
76 
110 
12 | 
61 | 
27 
53 
47s 
357% 
24le 
12%, 
212 


! 


~_-—-—-—- 


lllo 
57 le 
3712 
4314 
397s 
955 
5134 
294%, 
26 | 
10 | 
2210 
(34 
53 
5844 
88 
14lo 
571s 


66 
9314 
27 
265 
8414 
141g 
2210 
52 
813, 
10 
45}, 
124g 
2 
9 
272 
6814 
195g 
3210 
20 leo 
38 
80 
77/8 
144 
10714 


#103 





60le 


Friday 


Coc. 


ee eee 


_ 
fs 


$ per share 


143 
*Q9 


14le 
*115 
*110 


| *17 
| *45 


] 
3942 

*24 
747s 


*1 11s 
27 
*47 
3932 
354 
*23le 
*12 
214 
] 


2758 
*11 
*E6 

373 

43 

3912 

G3, 
5O0le 
#2910 

2512 

97g 

2114 

63, 

42lo 
*57 14 
*24 
*13le 


#62 
Q3lo 
2714 
263g 

*82 


. *100 - 
L3le 23 


#99 
#223, 
5lig 
*S114 
S!xg 
437s 
*12 
a ] ly 
*Q 
25 
6S8lo 
19ig 
31 
203, 
38 
*65 
77 
144%, 
107! 
872 


143 

104 
69 
55le 
2158 
85 





Sales | 
for 
the | 

Week. | 


Shar es. Indus, & Miscell. (Con.) P1r| & per share 
100 136 Feb 


1,300 


200 
100 
2,300 
2,900 


9615 264,900 } 


RH 
2219 
134 
25 | 
53 | 
93 
181e, 
| 412| 
118 
120 
20 


oo 


1 | 
3932) 
90 
7472 

110 
11%, 


27 
53 
4()3, 
3.578 | 
2410) 
1284) 


25g 














1014 
314 
2914 
7472 
79 


6 2le 


84 











4514) 
35 | 
103g) 
18 | 
6 | 
26!3| 
34 | 


Ilo 11614! 
—— 


*56 


HO0le 


5,200 
56 ,200 
4,700 
300 
200 
3,600 
900 


1 ,000 
"800. 
"6, 700 


00 Orpheum Circuit, Inc 


00| Steel & Tube of Am pref__100 


00; Stromberg Carburetor 


400| Transue & Williams St.No par 


000) United Fruit 


000; U S Realty & erat 





| Utah Securities vtec 


6,000 
2,100 
20,700 
100 
6,100 
1,200 
600 
3,000 


| — Carolina Ghem...100 
ref 
| waniintes’ on C&C 








STOCKS | 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range Since Jan. 1 
On basis of 100-share lots 





PER SHARE 


Range for Previous 
Year 1920 





Lowest 


Highest 


Lowest 


| Highest 





Lorillard (P) 


Manati Sugar 


May Department Stores._100. 
Do f 


Miami Copper 

Middle States Oi] Corp. _- 

Midvale Steel & Ordnance. 50 

Montana Power 100 
Do p 100) 

Mont Ward&ColllsCorp No par 

National Acme 50 


102 
100, 105 Aug 25 
_ National Cloak & Sulit....100 

ref 100 


Do pref 


Do p 
Nat Conduit & Cable_.No par 
Nat Enam’g & Stamp’g..100 
Do pref 100 


Do 
Nevada Consol Copper. .--- 
New York Air Brake 
New York Dock 

Do pref 


Do 
Nova Scotia Steel & Coal_. 
Nunnally Co. (The)... 
Oklaboma Prod& RefofAm 5 


Otis Steel 


Pacific Development 
Pacific Gas & Electric 
Pacific Ol 


Do Class B 50 
Penn-Seaboard St’l v te No par 
People’s G L & C (Chic)_.100 
Philadelphia Co (Pittsb)_. 50 
Phillips Petroleum 
rae Br M Car...No par 

8) | 


Public Service Corp of N J.100 
Pullman Company 
Punta Alegre Sugar 
Pure Oil] (The) _&._.....-. 25 
Railway Steel Spring 
Do 
Ray Consolidated Copper- 
Remington Typewriter v tc 100 
Replogle Steel 
Republic Iron & Steel 
Do 
Republic Motor Truck.No par 
Royal Dutch Co (N Y shares) - 
St Joseph Lead 10 
San Cecilia Sugar v t c.No par 
Savaze Arms Corp 
Saxon Motor Car Corp._No par 
Sears, Roebuck & Co 
Seneca Copper... ____- No par 
Shell Transp & Trading... £2 
Sinclair Cons Oil Corp.No par 
Sloss-Sheffield Steel & Iron 100 
Do p 100 
Standard oil of Cal_._.__-- 25 
Standard Oil of N J 25 
Do pref non voting___100 


Stewart-Warn Sp Corp.No par 

.No par 

Studebaker Corp (The)...100 
Do pret 100 

Submarine Boat 

Superior Oil 

Superior Steel Corp’n 

Tenn Copp & C tr ctfs._No par 

Texas Company (The)__... 25 

Texas Pacific Coal & Oil... 10 

Tobacco Products Corp...100 
ON: 100 

Transcontinental Oil__.No par 


Union Bag & Paper Corp..100 

No par 
United Alloy Steel_...No par 
United D 100 


United Retail Stores..No par 
U 8 Cast Iron Pipe & Fdy~. = 


p 
U 8S Food Products Corp. .100 
U 8S Industrial ne... ae 


United States Rubber 
Do 1 
Us a Ref & M... 50 
Do pref 50 
United States Steel Corp. _ 100 
D f 100 


Utah Copper 
Vanadium Corp 
Do 


Vivadou (V) 
Wells Fargo Express 
Western Union Telegraph.100. 
Westinghouse Air Brake.-. 50| 
Westinghouse Elec & Mfg. 
White Motor 50 
White Oi) Corporation.No par) 
Wickwire Spencer Steel... 5) 
Willys-Overland (The)..-- 25! 
Do pref (new) 100) 
Wilson & Co, Inc, v tce.Noe par) 
Woolworth Co (F W) 
Do 





[ 
Worthington P & M yvtc_._100 


7 Se Ms ucccocedsce 100 
Do prefB 


100 Jan 
5912 Jan 
55 June 
2 Oct 
651le Jan 
95 Marl18 
8412 Aug 25 
84 Junel7 
15%44 Jan 3 
10 July 20 


Pee 


3 
5 
3 
4 
4 


43 Aug25 
93 June 15 
145g Aug 25) 
1353June 23, 
Jan 4 


15 Se p 13 
4f, Sen’ 21) 

5gSept 19 
26 Aug 25) 
89 June 11) 
6734 July 28 


00; 100 June 20 


9 Mar 3l 
4712 Aug 17 
205g Feb 9 
45 Jan 26 
3214 Aug 31 
317g Aug 31 
20!2eJune 10 

8!2Mar 8 

144May 31 
1612 Aug 25 

9 Sept 26 
2612 Aug 25 

Sig Sug 27 
4614 Jan 19 
2712 Mar 12 
381g Aug 25 
3413 Aug 17 

67gJune 20 
335, Jan 3 
261e Aug 26 
16 June17 

914 Aug 26 
21 Oct 5 

514 Aug 22 
30!2 Aug 22 
52 July 16 
827, Jan 8 
121g Mar 15 
48 Aug 25 
83 June 22 
54 Janlo5 
89's Aug 24 
25leJune Il 
2112 Aug 25 
67 July 25 
98 Apr 2l 
ll Marl2 
17isJune 20 
i8 June 2l 
4ligJune 23 
7972J une 22 

8 Augl3 
42leSept 2! 
10!2 Aug 26 

17g Oct 6 

87g Oct 6 

2\2Sept 22 
5flg Aug 23 
12%, Mar 11 
307g Oct 
16's Aug 25 
32!gJune 29 
68!i4June 29 
6734June 24 

124l2June 13 
105!g Jan 3 
66 <3, 23 
21 June 6 
2514 Aug 24 
423, Jan 3 
83 Jan 5 

5334 Aug 2) 

3%, Aug 10 
26 June 20 

65g Aug 26 
29 June 2l 
15%4 Aug 24 
45 Mar 22 
76leJune 28 

6 Aug 25 
28 June 25 
57 Sept O 
151g Aug 25 
19 June 8 
46 S:> 13 

295%4June 20 
467g Aug 22 
llls Jan 
38 Aug 25 

53gJune 20 

8leSept 23 
4334 Oct 5 
84 July 29 
411g Mar 1l 
4012 Aug 27 
74 Aug 27 
26 Apr il 
37 Aug 9 
70\4June 23 
105 June 2l 
411g Aug 25 

7 Aug 5 
25igJune 21 
20%, July 30 


5734 July 30 


59 Augl7 
55g Mar 11 


June 21 





49le Jan 4 
76 Aug 10) 
Sligse, 


29igJune 23. 
7 July 16) 
Ole Aug 25) 
5l4 Jan 
23 
31 
105 
105 


July 15 
Aug 25 
June 24 


30!2 Aug 25) 
70'2 Aug 15 


54 Aug 8 


$a | 


3878 Aug 22) 


3 
Aug 26, 


$ ver share 


107 Feb 3 


70 Sept22), 


57le Feb 2 
89le Feb 14 
9314 Apr 18 
10l!le Apr 7 
16714 Jan1° 
94 Janll 
24 Apr 26 
1553 Apr 25 
83le Jan 4 
5614 Jan il 
98 Junel5d 
25 May 2 
30 Jan 4 
1211lsSept 14 
120 Jan 26 
355g Jan 18 





7914May 16 
5 Jan 10 
65 Feb14 


13'gMay 11 
89 Feb19. 
39 Mayl) 
57leMay 13! 
41 Oct 3 
3613 Sept 30 
39 Mar 29, 

127g Jan 8 

4 Jan 7| 
305g Apr 29 
16 Jan 11| 
545, Jan 11) 
19%, Jan g 
60 Sept 23 
4lle Jan 4 
79%3 Feb 17) 
71% Jan 12' 
17. Jan 17! 
573gMay 17) 
35!e Jan 11! 
3ll2 Jan 8 
42igMay 2 
88 Mar 28) 
117g Jan 8 
78 Jan 7: 
647sMay 3 
88!e Jan 19 
l6lzMay 6 
96 Jan 24 
104 Jan 24 
70!\4May 19 
1105s Jan 21 
5ile Jan 11 
36%54May 6 
90!4May 10 
108 Mar 3 
15 May ll 
3834May 11 
39!2 Jan 12 
73'4 Jan 13 
96'\4 Mar 2 
24le Jan 25 
69%gMay 5 
13. Janl2 

5le Feb 16 
23%8 Jan il 

6%4 Apr 30 
98% Jan 3 
204%, Jan 17 
49 May 9 
283gMay 6 
56 Janil 
73\le Feb 28 
77%, Oct 4 
16712 Jan 13 
110 Jan 20 
82 Feb 7 
37 Jan 24 
46 Apr 30 
9314 Apr 29 
97l2Sept 13 
10% Jan 7 
13'4 Jan ll 
48 Janl13 
10%, Apr 26 
45 Jan10 
367g Jan 21 
72 Sept 13) 
91 Janl13 
13. Apr 25 
4412 Apr 25 
75 Jani13 
25!g3May . 


6214May 23. 
19 May 6 
50 Mar 24 
7 Janil3 
27'4 Jan 19) 





35!e Jan 27 
44le Jan 3 
861gMay 6) 
112 Jan 27) 
59le Jan 19) 
1253 Mar 17 
41 Jan1l 
4212 Jan 11) 
102%, Jan 18) 
95 Jan 25) | 


914May 11) | 


72 Jan 20)| 
94 Apr 12)| 
9673 Jan 14)! 


497g Mar 29 | 
44 May 2)! 


+, Jan 8 
18!2 Jap 11) | 
10lsMay 4) 
42 May 3 
47 
117'2 Apr 11) 
lil 
55ig4May 5) 
81 Febll' 
65\4 Mar 4) 





Jan 7)) 
Feb 2) 


921g May 


10 


Nov 
Dec 
Dec 
Dec 
Dec 
Dec 


2 Dec 


el142ie 


Dec 


LUU1g June 


77 
Z4tle 


2812 
24%, 
88%, 
76 
534 
4634 
80's 
894 
40 
30!e 
13% 
19 
5lg 
26 
347s 
100 
102 
355g 
73 
5312 


Dec 
Dec 
Dec 
Dec 


S232 


ttattit tt 


ttt eet 


Dec 


Nov) 
July’ 
Nov. 


Dec) 
Dec) 
Dec} 
Nov) 
Dec 
Dec 


Dec 
June 
Dec 
Dec 
Dec 
Dec 


$ per share $ per share 
164le Feb 28)! 


183%, Jan 
_110!2 Jan 
| 69%, Jan 

6414 Mar 


|151!l2 Apr 
_ 13712 Apr 
| 107 
| 222 
105 


Jan 
Jan 
Jan 
26 Jan 
71%, Jap 
523%, Jan 
691g Jan 
10014 Jan 
4) Mar 
40 Mar 
125 Jap 
116 Jap 
80 Jab 
10212 Jan 
13 


B9le 

10214 Jan 
9314 Apr 
110 Jan 
17!2 Jap 
11714 Jan 
481g Jan 


94 
93!le July 
12:%, Jan 
106%, Jan 
553, Jap 
123%g May 
177g Apr 
25\4 June 
Apr 
Jab 
Apr 


9lls June 
5lla Mar 
11814 Apr 
126%g Apr 
10l!g Jan 
14 Oct 
20%, Sept 


97 Apr 
80\4 Apr 





112!2 Jan 
12012 Sept 
21 June 
76 Mar 
92%g Oct 
119 Jan 
55'g Jan 
69!2 Mar 
25!2 Oct 
32'4 Sept 
32 Jan 
93 Jan 
82!g Jan 
145 Apr 
116 Jap 
95 


Jab 
93% Jan 
76 





* Bid 4 asked prices; no sale on this day. 


§ Less than 100 shares. 


3 Exerights. 


a Ex-div. and rights. 


z Ex-div. 


é Reduced to basis of $25 par. 


% Par 


Jan 
$100. 











New York Stock Exchan 


Jan. 1 1909 the Exchange method of quoting bonds 


was changed and prices are now—‘‘and 


ge—BOND Record. Friday, Weekly and Yearly 


interest’’—ezcept for income and defaulied bonds. 
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a hed 
BONDS s3) Price | Week's =< Range BONDS s Price Week's 
> | a5 Rang 
@. Y.STOCK EXCHANGE aS Priday Range or 3 Since N Y.STOCK EXCHANGE Priday Range or | Simoes 
Week ending Oct. 7 ~ | Oct. 7 | Dae Sale | Jas.1 Week ending Oct. 7 am & Oct. 7 Last Sale | Jan. 1 
om _-—_ mp ' ap = eS | | cece ceenegpe een <u — ——— ee | ey ee | ce anes ans — |_| | ee eoamen <ace 
U. S. Government. ‘Bie Atk Low = Ath) No. Low High Big AstiLow = Hoh! NO. Low Hiab 
First Liberty Loan— | Cae Canada Sou cons gu A 5s -..1962/ QO) 38753 Salej] 871g ggigi 7 Sllg S8le 
844% of 1932 1947_____ deiiie aad 3 D 89.20 Sale 8840 8900 2517 86.00 93.50 || Canadian North deb g f 7s__1940)J D; 1047s Sale |1u31g 105 | 84 997% 105% 
Conv 4% of 1932 1947________ J D 92.20 Sale 90.90 92.20 9 \85.24 92.20 23-year s { deb 64s-._.__ 1946/3 J) 101%g Sale /191 101% 235 9612 1023, 
Conv 444 % of 1932 1947_____ -|4 D, 92.60 Sale 90 80 92.99 1528 85.40 9290 || Car Clinch & Ohio lst 30-yr 58_38) 9 D} 7553 78 | 75 Sept a] ---.'| 68 76 
24 conv 444% of 1932 1947___/|J D| ---- -.-- '94 50 Sept 21 ----!|94.00 100.50 || Central of Ga lst gold 58___71945|F Aj 92 Q4l9' g1 91 3) 854 95% 
Sesond Liberty Loan— : | | | Consol gold 5s_.......__. 1945|M N| 86!l2 Sale | g6le 861g 4 g0y 89 
4% of 1927 1942._._.___ ----..MWN 91.80 Sale '9026 9120 228 135.34 91 80 10-yr temp secur 68 June__1929|__._ | 92 94l9) 94 94 | 3) 847% 95 
Conv 444% of 19271942... __ MN! 92.2) Sale 90.46 92 20 6517 85.30 92.20 Chatt Div pur money g 48_1951| 5 D;| 609% 71 691g 691g ” G71lg 6912 
Third Liberty Loan— ; | Mac & Nor Div Ist g 58_.1946/5 J| 82% 861s 90 May'l8!-ece!], 
434% of 1928__...__.__ ----.|M S$! $5.04 Sale 93.84 95.10 7457 188 00 95.10 Mid Ga & Atl Div 5a_____ 1947/3 J) 79'g ....| 871g Aug’21 ~---| 87 87lg 
Fourth Liberty Loan— ae Mobile Diy ist g 58_.____ 1946)3 J} 82's _.__}gs3 Apr’21'----'| 83 33 
434% of 1933 1938...........|A GQ} 92.60 Sale '90.72 92 70 10510 '35.3492.70 |] Cent RR & Bort Ga coll g 58.1937|M N| 81% 85 | 95 Sept'31 ----'| 751g 34 
Liberty _— Cts Cent of N J gen gold 5s____- 1987/3 J) 974 9753) 97 97° 13 gig 100% 
454% Notes of 1922 1923_____ 4 D)| 99,40 Sale (99.36 99.48 29572 95.55 99.50 Registered ..........-. AI987\Q Jl wane -...| 94 May’21\----| 94 971g 
334% Notes of 1922 1923... __ J D! 99.42 Sale (99.36 99.46 6932 95.80 99.90 Am Dock & [mp gu 58_._.1921/J jg) -... 10 8%4/10014 June’21}--..! 99 100 
8s consol registered_.._____ 41930)’¢ 3) 100 10114'100 June’2i ----| 100 N Y & Long Br gen g 439__.1941/M §, 7934 ____| 99 Augz’21|----'| 73 = gg 
3s Consol coupon____._____ 41980/Q J} 100% LO1'4)100lg June’26 ey, ee Chesa & O fund & impt 58__.1929'3 ji 85 ____ 85 83 2/79 8&5 
4s registered_........______ 1925/'Q F) 10tl2 1 )512 104'2 Aus ’21|---_|f04 1054 ist consol gold 5s_...___. 1939/M N; 92!2 937g! 93 93% 11) 87 937% 
a cata 925'Q F| 10412 105l2 104g July’2z1/..__| 1021, LO4le a 1939)MN| ---- -.../ 7x3 June’20 woce'| 
Pan Canal 10-30-yr 28... __ k1936'Q F) 100'2 ____/1090  July’21/-.__/l1o9 100 General gold 4348_._.____ 1992)M S| 77!2 Sale | 76% 771g) 18) 7114 7912 
Pan Canal 10-30-yr 2s reg_..1938/Q N| 100% 10114! 99 July’L8 an NRE TES. .nesceanence 992\M S| ---- ---. 86 Mar'l7.s0-ei| 
Panama Canal 3s z__...___ 1961;Q M; 76'2 ____| 76le Ss tai}... _ 751g 76le 20-year convertible 4}48__.1930;/F A! 7914 Sale 7878 791g | 71lg 801g 
ciel on------- 1961}Q M) 76!2_-_-| 75 Suly’zil---2|] 75° Zu 30-year conv secured 58._.1946/A O} 83!2 Sale| 831g 84 79 «= 85 
| Big Sandy Ist 4s__.._____ 1944/3 D) 70's ....] 70g Sept’21 ----|| 67 701g 
Fereign Government. | Coal River Ry lst gu 43__.1945/53 D} 68!9 .._. 70 =Auz’21 2...) 65 70 
Internal 52 of 1909___|M S| 7214 Sale | 711s 72'4) 24) 6312 72%y Craig Valley Ist @ 5s____- 1940/5 3) 80 ----| 82 Sept'a1 ..__! 73. «82 
Belgium 25-yr ext 21744 8 2.1945\3 D 101 sale |10012 102'4 288] 951s 10114 Potts Creek Br Ist 4g_____ 1946/5 3) 6 -.../ 69 June’ig -.-_-| ae 
G-year 6% notes____. Jan 1925'3 J; 95's Sale | 45 955g' 185| 87° 97% R & A Div Ist con g 43_..1989}5 J) 72% 74 | 701, June’21\----' 74 
20-years{S8s...... 1941/F A! 100!2 sie | SOlg lOlig, 264] 96%, 10212 2d consol gold 48_.____. 1989}3 J} 65!2____| 65 July’21|---=) 63 = 67 
Bergen (Norway) sf 8s____. 1945|M N/ 101 Sale (10014 10114) 49] 9314 10114 Greenbrier Ry ist gu g 43.1940|' MN 66'2 ....1 69 Apr’21|--.-'| 69 gy 
Serne (City of) 9 f $8_..___- 945)M Ni 10) Salej 101 102 | 31) 927% 102 Warm Springs V Ist g 58_.1941/M 3} 7953 .._.| 74% Apr’2i\___- 731g 743, 
Bordeaux (City of) 15-yr 63.1934|M N| 87% Sale | 833, Stile 33) 74 8412 || Chic & Alton RR ref g 38.._.1949|A 0| 47!2 Sale 4719 21! 4, 4719 
Brazil, U S extern Sg_______ 1941}3 D| 99!2 Sale | 99le 997g 734) 97 LOLI Ratiway ist lien 34%s______ 1950\J 5) 33'4 Sule | 3732 38\4 76) 307%. 397 
(Dominion of) g 56_.1926'A O Sale | 93%, 9412 37) B5lg 96 Chic Burl & Q—Ill Div 3448.1949'3 | 73'2 80 73l2 75 | ©) 69% 761, 
do ---1931/A O/ 93 Sule | 9212 93 °| 20] 8319 931 Illinois Div 48_....______ 949\5 5) Sil2 82 | xzag gay 1 7734 SAls 
10-year 54s__........ __ 1929/F A; 9413 Sale | 93% 9ilg 102] 875g Y5leg Nebraska Extension 49...1927\m N/; 1 Sale | 91 91 | 8) gete 91 
Chile (Repubilic) ext sf Sa__ 1941;F Aj 9858 Sale | 98 9353 181) 92 10% aaa 1927|\M1 N| ---- ---- 90% Oct'l§ ----| 
Ob!nese (Hukuang Ry) 5s of 191113 Dt 47 Sale | 47 47%! 16] 401g 49 General 4a._........____- 1958\m 3; 79 Sale | 79 791g 23, 743, 92 
: la (City) # f 88___.1945/A 0| 10% S3.ie 11003, 102 | 73] 94% 102 Chic & E [llref & imp 48 g_.1955\5 y| ---- --_- 28 Sept 21 -.-- | 28 86357 
25 yr 8 1 5%6_.1944/3 J 0 Sale | 79%, 80!2 183; 72 82 US Mtg & Tr Coctsofdep____|____ ---- 30 | 28 28 | 26 34 
Ouba—External debt 58 of 1904.\M S| 78 79 | 77 781g «6175 = 2le Ist consol gold 6s_______. 1930/A J3'4 ----) 91% Auz’21 ---.|! 905, 951g 
exter dt of 58 1914 ser A_1949/F A| 74!2 80 | 75 75 | 26] 7512 81 General consol Ist 58_____- 1937/M WN) 522 ---.' 79° Sept 2 ----|| 79° gots 
External loan 43... ___ 1949 F A} 65!2Sale | 6612 667% 16] 63 715, US Mtg & Tr Co otfe of dep|....| 82'2---- 90 Seyi 21 ----/] 79 9014 
Danish Cun Munteipal 88°°A"1946/F A 102 Sale |102 102’g° 33) 951g 103 RR RTE CE ee Reertiy -e-.| ---- 4 63's May’2l ----|| 59 70 
sierra 1946|F A} 10153 Sale |102 1L02'2 33] Q5ig 103 Guar Tr Co ctfa of dep.___._ ence} “7-> 91 | 98 = Sapt’2) -.--! 78 90% 
Denmark external s f §s____1945|A ©, 103% Sale (102%, = 103% 134) g5ig 104 Chic & Ind C Ry Ist 53___.1936'3 Jj| ---- ----! 32 Mar’17 ---.'|,  o 
Dominican Rep Cons Adm af §s'58/F A 78'4 783, 78 7834 6 | 7053 33% Chicago Great West Ist 48_..1959|.M@ § 53 Sale | 53 64 78 47I, 
b Republle 25-yr ext 88.1945'3 D| %%s Sale | 99 100 | 685] 96 Mile |] Chic Ind & Loulsv—Ref 6¢..1947/5 gy 98's _._. 981g 98lg §/ 91lg Q8lg 
20-Year extern loan 7%s_.1941\3 Di %4'4 Sale 93\4 9514 1902] 95 98 Refunding gold 58________ 1947\3 5 SS cucu! 70 Auz'21 ---.'| 79 Sie 
Gt Brit & Ireland (0 K of)— | Refunding 4s Series C___.1946)3 5 71 Sale | ¢g 71 Si 6a 71 
5-year 534% notes_______ 1921)M NW} 599% Sale | 99% 100 | 75) 975, 100 Ind & Louisv lat gu 48....1956/3 J, 63. Sale | 68 68 | 2/68 68 
Z0-year sold bond 5348..1937|/F A| 8% Sale | 8912 90 | 281/33” 991% || onto Ind & Sou 50-yr 49-...1956,J 3 714 73 | 71% Sept'2i -=--|| 70 71% 
10-year conv 5s_._._.___ 1929, F Aj 90%4 sale | 90% 91% 424) 86 Yin ll Chie LS & East lst 4}48_..1969) J Dp 76% 33 |78 Aug 21 ----|| 76 78 
8-year conv 538.7277” pi922/F A} 25% Sule | 98'3 98% 456/94 9'% || Gn M & St P cen @4sserA.ci9895 4g 71 Sale | 79 71 | 13) 631g 717% 
<saly (Kingdom of) Ser 4 6448.'25,F A} 91 ____| 90 Sep. 21\-...'| gt 90le Registered..........-.- 989'Q J, -2~- ----| J2%8 Feb’ 16 ----| onae tape 
Japanese Govt—£ loan 4248-1925) F Ald 55° Sale | 843, 85's 86) 753g S7ig Gen’! gold 34s Ser B____- e1989/5 §, 80 ----| 5919 Auz’2i -.--! 57% 61 
Seoond series 44s_____ --1925)3 Jjd 54% Sile | 845, 85'2 32) 751g 87 Gencral 4448 Serles C_____ e19s9 J J LS Sale | 77Ig 77% «613 713, 79% 
Sterling loan 4s__....__ 1931/3 Jit 69'2 Sale | 69ig 709 «635/58 73 Gen & ref Ser A 444s____. a@014;\A O ths, Sale 577, 5814 58) 571g 65 
Gyons (City of) 15-yr 6s_. _1934)M N| 842 Sale | B4l2 S4'2 10) 741g 85 Gen ref conv Ser B 58___.a2014 F A! 54% Sule | 64 651g 46 g2 721, 
Marseilles (City of) 15-yr 66_1934|M 6} £34 Sale | Stig 84g) 35/74 85 Convertible 4448_..______ 1932 3 D 65 Sale 64 65'g 136 G23, 72 
Mexico—Exter loan £ 5s of 1299'Q Jit 97°8 sale | 54l2 53'4 392) 49-59 Permanent 49_.....______ 1925.3 D 758 sale | 754 75% 6/70 78% 
Gold debt 4s of 1904_____ 1954/J D $4294 Sale | 3978 42'4 205) 29 43% 25-year debenture 48______ 1934.) § %3'4 Sale | OTlg 5814 23) 55ig 68% 
Norway external +), jee. 1940|A 9 105'8 Sale 106!2 10714 134 | 963, 107'4 Chic & L Sup Divg §8____1921/J B | ile "2 eI 9S May’2t ----| 97! 9S8lg 
Paris (City of) 5-year 6s___.1921/A O} 9/'%@ Sale 99 4e 102 | 26/94 102 Chic & Mo Riv Div 5a___.1926 3 3° 3/2 92 | 9) Sept ai ----| 391g 91 
San Paulo (State) ext gf 8s. 1936/3 J] 97 Saicy 95% 9712 119/95 99% OM & Puget Sd Ist gu 49.1949 5 J| 63 63% 63% 63% 20! 591g 68% 
Gweden 20-year Sa __ ___ 1939 3 D| 895s Sale , 3344 90 60) 81%, 90 Fargo & Sou assum g 6e___1924 J Jj, 98'8 .-.-1192 Bepi'ld wnnn) ue 
8wigs Confe je-ation 20-yrsf8s’40J J 107 Sle |i06's 107% 107 1927 10; Miltw & Nor Ist ext 4448__.1934 9 D ae ce--| 79 = July’2) ~-=- || 761, Siig 
Tokyo City 5s loan of 1912..___ (M $} 99 59'4 60_ 69 |; 1) 42 ) Cons extended 4348__..1934 5 D0, 77!2 2-2 S4l4 Jan’21 consi 84g S4l, 
Uruguay Repub ext 8s __._.19:54 F A; 93!2 Sale | 977% 99'2 75) QStg 10 Ig Wis & Minn Div gz 5a____. 1921 J J -~-- ---= 9933 June’21 ---~ | GBlg 9G% 
Zurich (City ot) ef 8a_______ 1945 A 0} 102 Sale 101!2 1092 39 ' 94 19212 || Ohic & N’west Ex 49...1886-"26 F A 90's aa7, Vl 32:21 ----) B5teg 91 
tT hese are pricez on the baste of $5to\# 1 Registered________ 1886-1926 F A’ *83'2 +4 59 Sept'21 —or 841g 89 
| General gold 34g8______ __ 1987 MN 47 67% 6714 Soot 21 --_- | 621g 69 
State and City Securities. | : | Registered _......____ DI987 2 I’, -s es Ahn 6S Jan'21 ---.' 68 68 
8 Y City—4}48 Corp stock.1960/M S| 87'4Sale! 874 = 874! 8] gay 98 —-........... 1987 MN f6l2Sale 7612 77 | 15 7119 78 
és Corporate etock__..19084™ S Sil, 8744 87 : 87 | 1 | 8219 $313 Stamped 4g_......_.. __ 1987 MN 742 Sale 74)2 7412 2 Zlo 77% 
448 Corporate stock .._ ~~ 1966. A O} 8/14 87% 8534 Sept'21]_.-.'| 3214 38 General 58 stamped.______ 987 MN Yt 95 § g4 95'2 10, 3714 96 
44s Corporate stock July 1967J J) %2 92% 91 Sept 21/..--'! 8712 93'g Sinking fund 63______ 1879-1929 A @ 100 Lull, Yolg July’Zi ---- | 961g 991s 
434s Corporate stock..___ 1985 3 D! 92 92%; Odig Sept’ zl. -- | 387% QD2le2 Registered________ 1879-1929 A O -==- «== 95°g Feb’21 ---.| 97 985, 
448 Corporate stock_.....1963 M = Ji 92% 90% Sept 2i\..--| 87% 94 Sinking fund 58______ 1879-1929 A Qo Yl ---- 90 Sept’21 oosall 90 90% 
4% Corporate stock.____. 1959 MN} 82!2Sale | 8212 8213 2/79 g4 Registered_.______ 1879-1929 A @ ---- ---=| 94lg Feb’2@ ----/| = 
4% Corporate stock_..___ i1958'MN! 8212 83 | 82ig 829 L| 73lg B44 Debenture 56..........__ 1921 A O rere -a-- | 99%, Feb'21'-.--'| g9ig 99% 
4% Corporate stock._.___ 1957 MN 53. Sale | 83 83!) 2; 78'4 84'4 Registered _........___ 1921 A 0 “Oil, ~777| 938. Mar’ld ---- # 2 @eee 
4% Corporate stock reg__.1956 MN| 8154 52%, Silg Apr'2il_.-.'| Sit, 83lg Sinking fund deb 58______ - 1933 MN) Yll2 ----) 3975 Sept'21 ---- | 873g O15, 
aes 1957;M Ni 92 9254 G24, 93 3; 87lg 93ig Registered _......... | 1933 MEN! =~-- -«-« #2 Nov’20 -2--'| 22. 228. 
434% Corporate stock._.19057M Ni 2 1244 92% 9234 L| 8614 W219 10-year secured 7gg_______ 1930 3 D yee Sale 10314 101g 30 ggig 105% 
844% Corporate stock.._.1954 Mi N 74% 76!2 743, 74%! 7172 74% 15-Year secured 6B4sg__...1939~@S 1 +, 2416 10314 104 26 9614 104 
mw Y State—4s.... 1961 M 3| *389 --- 90 Dec’2y'_.-- eeee Sane Des Plaines Val Ist gu 440.47 Mm 5 78% 2. AUiig Oot’i9---- oie. 
Canal Improvement 4s____1981 3 Jj| *89 coo) 88 Gent'sd....|. ...... Frem Eik & Mo V Ist 68__1933\A O 10212 ~~--| 101% Sept 21'---- 19014 102% 
Canal Improvement 48.__.1999 J 43) *89 ----| Se OU Oe wane len. « oon Man GB& N W let 34%9_1941/)5 5. 758.2. 70 Mar’él..--| 70 70 
Highway Improv't 4348..1963 M S| 97 ____|101 ‘Apr’zl\__._ ligt” iol Milw & SL ist gu3%e_..1941/J 3, %7% ----] 651g Auz2l!_..- 66lg 661g 
Highway Improv't 4348 ..1965 S| ---- --__| 95 July'20 ___- aaa Mill S & Westimp g 58_.1929|F A’ J3'4 --- 2) gt June’2l..--| 91 93lg 
Virginia funded debt 2-84._.1991 5 3! 63! 68 71% Oct’20 percilecee coon Ashiand Div ist g 68_..1925'M 3 99'8 ---9/| 99 Mar’2l'-.-.| 99 99 
Se deferred Brown Bros ctfe__(|....| ___. eo-e| 75!9 Deoc'dd ..../|_... .... Mich Div Ist gold 68__.1924)3 J +H =117| 93'¢ June’2L'-.--'| 981g 901g 
| | | | Mil Spar & N W Ist gu 48_1947|M 3) 79% 81lz) g2 Ssot'21 ----'| 74 82 
Ratliroad, | wt? « | , St L Peo & N W Ist gu 58.1948'J 3) 83° 91 | 9 iq gept2i ____’ 8512 90 
Ann Arbor lat g 4a... k1990Q Ji 53 5i%' 54 54 1) 50 659 |) Chic RI & P—Ry gen 4e____1988'3 J 74 7453| 79% as | 7167 75 
4tch Top & 8 Fo—Gen g 4s 19905 A 9 (814 Sale | 7752 73'2 215, 73lg 794 Registered _........___ 1988\3 J, ae 74% 69) = Auy’2l'-- -!| 67', 69 
ce 1995 A O} ---. ____ 7 slg July’?1 2! 75774 Refunding gold 48...” 1934/A O, {1% Sale | 7012 721g 341) 64° 72Ig 
Adjustment gold 4s______ £1995 Nov| 73 Sale | 7212 73 2| 671g 73% RI Ark & Louis Ist 4448. _1934\M 3. ite SAMS | 70% 7l'g 41) 64 7i1le 
(ile al k1995 Nov; 73'4 Sale | 7214 72’ 3/68 74 BurlC R & N ist 58_____ 1934/A O} 57%4 92 | 36° June’zi ---- 8512 86 
Convgold4s...... 1955 J D/ ---- ----! 724 43'4 13) 671g 75 CRIF&N W ist gu 58_.1921|A 0 ---- ---- O74 Feb’l® ...0'|. ... cone 
Conv 48 issue of 1910.____ 1960 3 D) 84!2 8ilg 8612 87 | 6179 87 Ch Okla & G cons 58______ 1952,\MN, 00 -=--] 86 86 1; 791g 86 
East Okla Div Ist g 4s_...1928 M S| 88 8) , 8712 87!2 3) 8B 87% Keok & Des Moines Ist 5¢_1923/A 0, 93 66 | i3Ig 64 8 6214 73 
Rocky Miu Div ist 48....1965 53 J| 73 Sale | 73 7381 7165 . 73 St Paul& KC ShL ist4s_'41/F A! 692 70l2 ¢ 70 | 9) 6112 70 
Trans Con Short L ist 48.1958 J 4| 76% Sale | 7634 76% | 72% 7712 || Chie St P M & O cons 68_...1930|3 D 11'2 161% yOitg Sopi'21' 97%, 10218 
Oal-Ariz 1st & ref 43$8°A" 1962 MS} 8114 82lg! xv 82 1| 77 84'3 |] Cons 68 reduced to 3348..1930)3 D 2)'8 --~-| 81'5 Jan’2l --__'| B1tg Siig 
S Fe Pres & Ph Ist g 68__.1942 M S$; 8/le2 “2--| 87 Aug’2l _..-.| 861g 88 Debenture 58_....__..____ 1930 4 8 5318 ~~-=| 847% Sopt'2l ..--|| 79 847% 
461 Coast L ist gold 4¢_____ RI952M S| 79 792 178% 79'2 16) 731g 81 | North Wisconsin ist 68_...1930|3 J  %9'8 ----|118 Nov'lé ra -9||enn cone 
10-year secured 76... __ 1930 MN| 102 10tl2 “0312 104 | 9/99 101!2 |!  Supertor Short L let 5s g..c1930/M 8! °3 ----1 95 May'lg _---||""77 7777 
Gen unified 4448... 3 Di 738% ____| 78 79 | ‘3! 722 79 i Chie T & & So Bast ist 6s..1960 5 D 97, 75 | 68 May’2l ----| 64 68 
Ala Mid Ist gu gold 68....1928 MN; 4258 ____} 495 Jaly’2t' 22. | 91 95 Chic & West Ind gen @ 66_.¢€1932'2 M tu! 4 102%8 10 11g Aus"21 ..--'|10014 1011 
Bruns & W ist gu gold 4s_.1938 § J} 81 83 | 79 Jan‘! -=--'| 78'g 79 Consol 50-year 48__._____ 1952/3 3s 922 Sale | 624-63 | 28) 53. 63 
Charles & Sav Ist gold 74.1936 3 J) 15%, ~o-=|429% Aug’lS)..--/|, | 68. Lo Yewsf7%3__ 1935|M $ 87'2 98 | 97 98 | 44 927% 100 
L & N coll gold 4¢_______ @1952 MN; 73'4 Sale | 72% 72% 13/°66%% 71 Cin H & D 2d gold 443__-_--1937|\) 3, 79 75% 77 7} | 723% 77 
Sav F & W Ist gold 6s___.1934 A 0} 100%3 ____ 100% Nov’20 ..../ |. C Find & Ft W ist gu 48 2.1923; MN “onie °° e| SS BEBE IT cocel]....o ence 
Ist gold 6s... 1934 AO; Yl ---.) 89 June’?i!___.|| 39° “Raat Day & Mich Ist cong 4%9_1931/3 J) Lp, 377.7; 31 Aug’2l..../ 81 8 
Salt & Ohio prior 3Ks_____ 19253 3] 88% Sale | 88 83%, 54) 79% 389 Clev Cin Ch & St L gen 4¢__1993|3 9 69'4 Sule | 69 69% 24) 65% 75 
Pine~eteseencd k1925Q Jj -.-. === =| 79'2 Mar'2t;_. -| 79ig 7Yls 20-year deb 4448__._.. 1931/9 J) 3U'2 81 | 79% 80 | 8/72 81 
ist 50-year gold 4s__.____ R1048'A QO} 71 Sale| 7012 71 | 39) 6419 71% Genera! 5s Series B_______ 1993/3 D + 3777} 32 June’2l'..--| 81 8314 
Registered.......... Se SE neem coma | 65¥4 Sept 21 ____|| 4a, 633% Ref & impt 6s Series A____1929|....| 2%, Sule | 9312 9414 «97 | 85% 95 
10-yr conv 4%s_... 1933 .-.-| 71 Sale | 7% 70’ «©9065 = 71% Calro Div Ist gold 48_____ 1939'35 J 77% 73% 77\g Sept21..--|| 73 77¢ 
Refund & gen 58 Series A..1995 J B! 734 Sale | 73 73% 67| 66 74 Cin W & M Div Istg 4919915 3 O7'2 70 | 6812 Sot 21 --_. | 62Ig 69 
Temporary 10-yr 6s______ 1929 J 3! %3'4 Sule | 92!2 934 108) 87ig 94 St L Div lat colltrg4s___.1990 MN [94 ----| 6912 691g 1 655g 71 
Pitts Junc lst gold 66_____ meee & 27% 1.01813  Jaul$....i -. . Spr & Col Div let g 49___.1940 MS 79 ----' 77° June'zi ---- 68 77 
E June & M Div letp 3348.1925 MN 8312 85 | 8312 Sept 21 _ _ | Aas “sd W W Val Div ist g 40....1940)5 3) -75-----| 86 MNov'l6..../|.... 8 
PLE & W Va Bys ref 4s__1941 MW 685 Sale | 665g 63's 35 615s 79 clst L&Cistg4s__ _. k1936Q F 79'2 B54 75\2 July’21\-... 7512 757% 
Southw Div ist gold 3%s__1925 J 5; 84 Sale | 83'%4 $3’g «644 73% Sile Registered... | k1936.Q F, -s~ ye oo 82\4 Sept'ld --..)|__ _ --<= 
Cent Ohio let og 4348...1930M $| 3253 ._.| 85 Marzu__.|. | in 8 & Cieons ist g 5s.-.1928 8 J) 33'2 89!2 99° Auz'21'--">|"g5ig “90 
Cl Lor & W con Ist g 58__1933 A 0) 881g 2! B6le Jily’2t) __. || BG1g Gilg | CCC &I gen cons g 68_..1934\3 J +4 ---- 99% Sept'21 ....|| 983, 99% 
Ohio River RR ist g 58___1936 J D) 83'2 94 | 9214 Sept'2l, 185° (924 I] Ind Bae W Ist pref 4s___.1940 A O. Pe were, 74 Nov'20 -.--|.... .20- 
General gold 5s__._.___ 1937 AO, (9's ....| 84 Fen’2l'__..| 24 24 O Ind & W Ist pref 53__.41938'Q J, :  *Z2°lece- “ao i" "qa "22? °see 
Pitts Clev & Tol lst g 68__1922 A QO; 97% _._.| 95% May’21\___.'| 951g 94% | Peorla & East ist cong 43__1940' A O +a oe 60s 62 | 10) 54 62 
Tol & Cin div let ref4sA_-1959J3 3 56 Sale| 53 55% «66 50!g 57 | Income 48___...._____. 1990)Apr| {1 23% 24 Sen.21....|18 26 
Ruffalo R & P gen g 5e______ 1937/M $ 91 92 | 9ilz Sept'2i)....| 8912 93 {I Cleve Short L let gu 4340....1961/A O; °°, ---- 85 Sept'2l ..._| 79 85 
Cousol 448...” 1957M N| 82 Sale | 82 52, | 1/79 85 |! Colorado & Sou ist g 48... ~~ 1929,F A; 224 86 | 854 886 | 2177 86 
All & West Ist g 4s gu....1998 A O! 70!2 73% 71 May zl ___. ‘71 71 Refund & Ext 4\48______ 1935MN, 7723416 | 7712 78 | 19172 795s 
Clear & Mab let gug 6s...19433 §) 85's ....| 85 Apr20 7-7) Ft W & Den C Ist g 68....1921/J DB 99°8 Sale | 99% 99% 12/93 99% 
Roch & Pitts Con lstg 6819223 DBD 99% ----| 99% 99% 3 991g 100!2 || Conn & Pag Rive ist g 46...1943}A O ---- ----'.0., lll (tere |e sae ewe 
| | , Oba RR iat 50-vear fa @ 19527 § 65 Sale 65g 67 19 50% 73 


*No price Friday; latest bid and asked. 


aDue Jan. dDue April. cDue May. gDue June. ADue July. kDue Aug. 











oDue Oct. DDue Nov. ¢Due Dec. sOption sale. 
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BONDS 
gw. Y.8TOCK EXCHANGE 
Week end'ng Oct. 7 


I miter est 


| Pertoe | 








Dal Lack & Western—~ 
eas & Eesex ist gua 482000) 
192 


Term & imareus 48. 
Warren istrefzu2z3 ine... - 2000 
Delaware & Hudson— 
let lien equip « 46 
let & ref 4e_. 
30-year conv 56_. 
i) year secured 7#@_.~ 
Alb & Susgq conv 3e 
Renss & Saratoga 20-yr 68.1941) 
Den & R Gr-—let cons g e..1936) 
Consol! gold 4\e 1936) 
Improvement goid ie. 1928) 
let & refunding 5e “nae 6 
Trust Co certifs of deposit _. - 
Rio Gr Junc lat gu 58 
Blo Gr Sou Ist gold 48____1940) 
(JUuaranteed 1940 
Rio Gr West lat gold 4s. 
Mtge. & coll trust 48 A. 
Det & Mack—let lien @ 4. 


1922) 
1943 


1949] 
_.1995) 


Det Riv Tun Ter Tun ise... 
Dul Missabe & Nor gen 5e_. 
Dul & [ron Range let de 
Registered....._.____.__1937/A 
Dul Sou Shore & Ati g 5e8....1927 
Elgin Joliet & East let @ 6e__1041 
Erie tet consol gold 7s ext -- 1930) 
N Y & Erle Ist ext g 49__.__ 1947) 
3rd ext gold _- 
4th ext gold 5a. 
5th ext gold 446. F 
NYLE@4 W 15t 7a ext . 
Erie let cons e 46 prior. 
Registered... ___ i 
let consol gen Hen Fe 45. 
Rewistered 
Penn coll trust gold 4s8_. 
50-year cony 4e Ser A 
Go Series B f 
Gen conv 46 Series D__.__1953 
Chic & Erte lst goid 56. . __.1982 
Cleve & Mahon Vall g@ 54__1938 
Erie & Jersey lets f 6Ge__._1955 
Gencesee River let af 6e__. 1957 
Long Dock consol g 6e8_...1935 
Coal & RR ist cur gu 69._.1922 
Dock & Impt Ist ext 56_._._._1943 
NW Y & Green L gu g 56____1946 
NW Y Susg & W Iet ref 5e_._1937 
] 


...1920/A 
: 1925) 
-1930) 


1981 
— 


General gold 56 1940 
Termina) ist gold 5s8__1942 
Mid of N J let ext Be 
Wilk & East Ist gu g 5e__..1942 
Ey & Ind lst cons gu g 65____1926 
Evane& TH ‘et gen g 56___1942 
Mt Vernon Ist gold 6s_._1923 
Bul Co Branch lst g 5e__._ 1930 
Fiorida E Coast let 4s 
Fort 8t U D Co let g 48___1941 
Ft Worth & Rio Gr let g 46__ 1928 
Galv Hous & Hend Ist 6s. __ _1932 
Grand Trunk of Can deb 7s__ 1940 
Great Nor Gen 7s ger A __..1936 
let & ref 4348 Series A 1 





Registered 1933 
Reduced to gold 4%e__.1933/J 
.1933;J J 
Mont ext let gold 4s__..1937\3 D 
Registered 1937|3 D 
Pacific ext guar 4s £-_..1940 J § 


_ > 
BBG RRS SS ET SESRSRS REWSSER SSSR GSES: 
fee be be te te OO COCO COZ Phe Zu ZOue ee ZOCOPe: 


J 


3'\F 


lr 


J 


Cc 
4 
| 
5 
F 


J 
J 


1939) J 


A 
| 


45 


i 


Mi 
i 


} 
M 


& Minn Nor Div lat g 46. 1948) A 
1922 J 


Minn Union Ist g 6e 


Mont C Ist gu g 66.__.____1937 J 
Registered : 


let guar 


Will & 8 F ist gold 5e__ 


Green Bay & W Deb ctfs“A"____| Feb 
| ¥F 


Debenture ctfs “B” 


eb 

Gulf & SI let refatg be di052 JI J 

Hocking Va. lst cons g 4%s_.19909 J J 
1999 


Col & H V Ist ext g 4e 
Col & Tol let ext 46 


Houston Belt & Term Ist 56.1937,J 3 
Mliinols Central Ist gold 48_..1951'3 J 
7) 


ered 1 
Extended ist gold 34s____1951 
Registered | 19 


ee 


1 
let gold 36 sterling 1951 
Collateral trust gold 4s__._1952 

1952 


Purchased lines 3s 
LN O & Texas gold 5°7--te 


1953 } 
15-year secured 5a 1934 
L5-year secured files g ____193; 
Cairo Bridge gold 4a 950 
Litchfield Div let gold 3e__1951 
Loulsy Div & Term e 348.1953 
Omaha Div ist gold 3a____1951 
St Louls Div & Term g 38__1951 
Gold 3s 195 
Spring! Div let g 3a 
Western Lines lst g 4a 
Registered 


1923 

Carb & Shaw Ist gold ----ae 
Chic 8t L & N O gold 5s.__1951 
Regigtered 195 


Gold 3s 
Joint Ist ref 5e Series A_1963 
Memph Div tet g @...-7 





stered 
St Louts Sou lst gu g 46__.1931 
Ind Ill & towa let g 4e_. __..1950 
Iat & Great Nor let g ext 78__1922 
James Frank & Clear Ist 48__1959 
Kansas City Sou Ist gold 36__1950 
Registered 1950 


gold 5e 
North Oblo ist guar ¢ 6a.21945|a 
Leb Val N Y lst eu g 4360.-"1940)3 
Registered 94013 


Lehigh Val (Pa) cons € 4a.~22003 MN 


General cons 4 8..------ 3008, 


a 
Se a Ls ot tt 


POST Oa IN, EEO, Nc 


A 


940) 5 
M 


—— 


ee 


ZOCCLe PAPO 


—y 
et Get See 


a > 


so =_-= = 
few we! ow 


~e 


OP w sven “0 L “ 


D 


N 





Price 
Priday 
Oct. 7 


Week's 
Range or 
Last Sale 





—C—UcT— 
| 10212 Sale 


Aak 
70% 
9S'e2 


B44 
68 
\ 34 
96 = 
Su% ....- 

29 


1% 


G82 
S1 
$44 
104) 
73%2 


Sule 
75% 


Sale 


Sale 


67%, 
72 
71 
45 
41 4 


77 


Sale | 


; 
~~ —_-<—-- 


Sale | 
Sale | 


Low High 
§8%S* p''2l 
973%, Sept’2! 
9) Aud 1 


102', Feb'08 


| 9812 

s]l4 

~6 

‘104! 

74 

“HT le 

| 7158 

i0 

| 44% 

| 43 

| Tole t 
Oil, 
24's 

| (5% 
57 

| 57 


Sept’?! 
Sept’21 
86H le 
1104's 


-} Df) 


-) 
' 


-- 


761g sete 
64 

7Lle 79 
71 = Saie 


"| Rilo 
“8014! 82 
| 97 





104310 Sale 
10312 Sale 
81 81% 
canin ae 
851g 87 
102!2 Sale 


“9014 Sale 


cy. 





6012 
6814 
7) 
$414 Sale 
8244 





| T4le Supi’Zl 
| 84 


ee 


87412 Sale 
"783 Sale” 
, a 
73!2 Sale 
9312 Sale 
10414 Sale 


7 F. 
fe 


795, 80% 
“4D Sept 21 


| 9219 Sept'/1 
1O5'e 

| 83 

| 861o June’21'- 


Mar OS 
Feb 2! 
100 L100 
s{) 


rf 
454 Nov’ 15 
QSie Aug’li¥ 


Juue’Z! 
103 Jap 18 
7814 Apr’2i) 
85 Jan’18 
55 Sept 21 
40 Apr’ 21) 
4514 Aug’21! 
8212 Aug’21! 
72 Nov’ 19 
h2le Sept'21 
23'2 Jun't7) 
88 Apr’2i 
691g Apr’z1) 
6410 Apr*2t! 
78 Sept’21 
La ha ' 
71 
A7 
103 
10312 


10312 
10 45g 
817, 82 | 
vo June'l6 
R° 3g Sept 21 
102!2 102!2 
99 Sept .0 
v0 9014 
ths May’ 16 
Sept’ 21! 
80 Mar’21/ 
83 Mar’20. 
20 Sept’21! 
99 Mar’21| 
10212 §=6102!2 
136\4 May's 
92 92 
90 
70 
75g Sept 21 
72 Sept’2i 
73% 7 ile 
7312 June’ls 
751g Oct'ls 
68lo Aug’21 
S2 Aus’2] 
R5 Arig’2l 
83, Sept’21 


Nov’'15 
70% Dec’20 
July’09 

75le 


80 
740 


78lg 

657, May’ 21 

73\4 73% 

68 Dec’20 

Q2le 9312' 

103 10410 
73'\4 Jaon’Z.' - 

58le Sept’21 

67'2 Set'2) 

| 61 





5714 Sept’?1 
68 6814 
8% Nov'lé 
71%, Sept‘21 


Sept 21 - 


Sept’21 


954g Sept’ ly! - 
78 





92 Nov'ld 
94 May’2l 





ee 
Dn cae 
a. 


73 Marlo 


| 871g Aug’2l 
65'e July’18 
8412 85 

71% July’21 
65 WNov’'l7 
80 Sept'21 
68lg Jutv'21 
93 Sept‘'21 
74 Sept 21 
514 59 


79 





73!2 
R134 
70 
65 
85 85 
80 Julv’21 
7 15g 72% 
81% 





863s ‘Aug'2 


53 
Wo. 


"34 


Jan 20 --- 
| Yolg Sept ws 


eee! 


--<=|/ 
| 


~——< 


“or - 


ee 


-“-— + «= 





25 | 


285 | 
5 


cece! 


——-— 





3/- 


ee 


-- st 





Jan'21- - 


- =— = 


| 


Range 
Since 
Jan 1 


A 


Low Ate ke 


ad 


§ wt « 


| 
‘J 1 Neen) + 


2 UO & 
SOS = 
7 ro 


— 


we 


1031s 
“n° 
“B5lg 


----'| 6 


7 ' 





24 


-<— = 
-f--« 





7) 


— 





8134 


0 
72% 
84 


6712 
7212 























BONDS 
NW.Y.STOCK EXCHANGE 
Week ending oct. 7 





Leb V Term Ry let geug¢ ones A 
Registered 1941 4 


Leb Va) Coal Co I at gu 2 5a. 
red 


Rexgiste 
let int reduced to 4e 
Leh & N Y Ist guar g 4s 


| 
| Leh Val RR 10-yr coll 68. “staan 
1933 3 


Long Isid let cone gold 5a__A1931 Q 


lat consol gold 46 
Genera! gold 46 
Ferry gold 4e 


1945 M4 §¢) 


1937 w x | 
Guar refunding gold 44.__.1949 ™ = 


Registered 


N Y B& M B lat con g 58.1935 «4 


NY & R B Let gold 5s. 


-1927'M 


Nor 8b B lat cong gu 5a. a1932'. Q 


Louisiana & Ark Ist g 5e. 


1927: iM 


Louisville & Nasbv gen 68___] 1930) 5 


Gold 58 


Collateral trust gold 6a. . 
10-year secured 7s “1930) 
L Cin & Lex gold 4\s__..1931/ 
N O & M Ist gold 66 1930). 
ee an in 
Paducah & Mem Div 48__..1946 
St Louls Div 2d zoid 36 __.1980 
Atl Knoxyv & Cin Div 46__.1955 
Atl Knox & Nor lat g 58__.19464 
Hender Bdge lsat sf a fe___1931 
Kentucky Central gold 4s. 1987 
lex & East let 50-yr 58 2u_1965 
L&N&M &M let eg 4i4e_1945 
L, & N South M Joint 48__.1952 
A1952 
N Fla & 8 ist gu g 56_. 
N & C Bdge gen gu 4%s__.1945 
8 & N Ala cons gu gz 58____.1936 
Gen cons gu 50-yr 58___.1963 
La & Jef Bdge Co gu zg 44____1945 
Manila RR—Sou lines 46_.__1934 
Mex Interna! Ist cons g 48___1977 
Stamped guaranteed 
Midland Term—lIst ef 2 be. .1925 
Minn 8t Louls lst 72 j 


let & refunding gold 48____1949 
Ref & ext 50-yr 56 Ger A_. .1962 
Des M & Ft D Ist gu 48__.1935 
Iowa Centra! Ist gold 58_.1938 
Refunding gold 42 195 
M 8t P &88 M con g 4¢ int “s 
19 


10-year coli tr 6128 
Ist Chic Terms f 48 _._.__1941}) 
MSSM 44 Isat g 4s int gu’26 
Mississippi Central ist 56. _.1949 
Mo Kan & Tex—lIst gold 48_ _ 1990 
2d gold 48 g1990 
Trust Co ctfa of deposit. 


lst & refunding 4s 
Trust Co certfs of deposit 


a 


Gen sinking fund 4%s____1936)J J 
Trust 


Co certfs of deposit 


St Louis Div Ist ref 46._._.2001|A O 


5% secured notes “‘ext’’__._ 1916). 
Dall & Waco ist gug 5s. ._.1940 
Kan City & Pac Ist g 4e_..1990 
Mo K & E Ist gu g 58 
M K & Okla Ist guar 5e__ . 1042 
M & &T of T let gu ge 5e__1942! 
Sher Sh & So lat gu g 58. _ 1942 
Texas & Okla Ist gu g 58_.1943 

Missour! Pacific (reorg Co)— 
lst & refunding 5e Ser A__1965 
Ist & refunding 58 Ser B- 41923 
let & refunding 58 Ser C_ 
General 48 

Missouri Pac 40 year 4s 
3d 7s extended at 4% 


Cent Br U P ist ge 4s 1948 


Pac R of Mo Ist ext ¢ 48___ 1938! 


2d extended gold 5e 1938 
St LIr M & 8 gen con g 58.1931 
Gen con stamp gu @ 58._193! 
Unified & ref gold 4e____1929 
Registered 
Riv & G Div lat g 4s___ 1933 
Verdi VI & W tet e 5e_.._.1926 
Mob & Ohio new gold 68 
let ext gold 66 
General gold 4s 
Montgomery Div ist @ 58.1947 
St Loute Div 56 192 
St L & Cairo guar g 48___.1931 
Nashv Chatt & St List 56...1928 
Jasper Branch Ist g 68_._.1923 
Nat Rys of Mex pr lien 448.1957 
Guaranteed genera) 48. ...1977 
Nat of Mex prior lien 4s8__.1926 
ist conso! 4s 195 
NO & N’Eletref & impt 448A "52 
New Orleans Term Iiet 48_._.1953 
N O Tex & Mexico let 68... .1925 
Non-cum tncome 56 A 1935 
N Y Cent RR conv deb 66... .1935 
10-year coll tr ae 193 
Consol 46 Series 
Ref & impt 4s wage 2013 
New York Cent & Hud weet 





G0 Go 
ees oy Perret eee ee es 


_——-- 





te _ “ —_ 
Pr Se gPCCUpepcepeeazouggCUppemer gs Zu ED ug: 


Battle Cr & Stur let gu 36.1989) J 


Beech Creek Ist gu ¢ 48... 1936 
Registered 19386 \J 


2d guar 


gold 56 936 
Beech Cr Ext let g 348.3195 
108i J 


Cart & Ad ist gu g 48 


J 
6\J 
1|A 


Gouv & Oswe ist gu g 5a. .1942/3 
Ka A&GR liet gug 6.1888 . 


Lake Shore gold 3s 
Registered 
WDebenture cold 4s 
25-year gold 4a 

stered 


Regt 
Mob & Mal lst gu g 4e. 


a ae 1949 ™ s 


we tn eNO NnaZOOuwZ RO Pe PH we NOUNIZ Dei e ZA Zou A we 


-< 
ed 





DPrr NOnZOorzZ: 


Priéay 
Oct. 7 


W eck’ s $ 
Raave or 
Laat Sale 








ecuepeceeusrprrssses Or nZOouO0uO..0-~- Oru OnrZu.OOuP OZ 


Ask Low 


260 gece 118. Mar'i2 


a Sale 
94le 


695, 70le 


5384 92 


8312 Sale | 


ae 
be re 
105g slo 
Yl», US8le 
100 


; 


9119) 
fea 
j le | 
8712 8812) 
69 Sale | 
40 


7314 
3314 Sale 





| 8 
92 


| slg Auy’2]'.... 
| 413g Aug’21'----' 


0O*2 _ 
6sle “0 
HAlg 6Ale 
40 
50 


8012 gale | 
9612 Sale | 
8744 988, 
578 Saie 


| 37 


Atgh No 


v2 Ang’21 


90 9, 31 
932 2 i 


Send" 21 
Sept’21 
Feb'21 ..-- 
Oct’N6: ....' 
Sept 21 --.-- 
May 2! 


-——-— 


6 
Sept'21'..--! 
van a ---=1} 


Rages 
Stmes 
Jas.1 


Low High 
9914 92 





95le 
Olig 


1901, 
9312 


70 


| 3512 


- 7558 
H3le 


& lig 


-| 3: % 
]" 34 


t5lg 
Sept’21) - 
Sept’2) 
Feh’20 
75 | 
‘Ble 
7612) 
Nov'i4 
ype ” 


90 ls 
es 
7s ae 
4 | 


i-n oa 


| 70 


| 64's 





995% 


Sept’21 --.., 
Juiy'’21)-- 

64°38 67 | 407 
40% 42 | 19 
4114 Sept’21 ---_- 
34 Sept 1-- | 
59 62 | 41 
60 60 10 
43 43 2 
41 43 4 


70 


13 | 6912 


Dec’2) --..i}. 





60 June’22 ~---)| 
58 Sept’21)---.| 
5212 Aug’21'..-- 





60 July’21'..-- 
C4 65 | oat 
32 May’21!\- 

Oct 20/---7| 


797% 82 ee 
95% 614! 71 
87's Bept’21 -.-- | 
55% 571s 447 


-' 58 


738 
60'!8 =— 
73'2 79 
er 
3918 sale 
~aw-- 93 
75'2 Sale 
“| Dig Saie 
90 
vulg 101 


-=--- 70 

8112 gale 
74%3 77 

64 Sale 
57 NAlg 
635 


875s Sale 


102 


103's 
71 





727s... 


— «(3 _ 
68 June’!o _. 
80 Sept'21 
Sfhig July’’ 
89le “ily 
Juiy 4 
74g 7512 
807g Oct’l7 
71 72!0 
87 Sept’zv/. 
991g Sept'21 
95 95 
64 Sept 2) 
75l4 Sept’ | 
78%, 78% 
77'2 772 
¥34q 95 
9Y Jul) 
221g 2 a 
264 Sept’: 
3) 30° 


17% 17% 
70\g Sept’ 2: 
66 


6514 
91 Serr’2i 
57 59 
954 95% 
10344 
72 
81 $1 
67% 63 
64% Aug’?! 
81 8 lle 
61g June’zu 
75'2 Sept’21 
6354 b4lg 
691g Auc’z) 
65 65 
57 June’2! 
49 Feb’20 
81%e Apr’?! 
76% July’21 





36 

8513 33, 

80 July’zi .... 
69 Dee’20 .__. 


72 
 S8lg 
56 


7612 


1011 


75 
55 
7612 
100 
72 
881s 
$2\, 
7153 


90 
8 RE 
Rig $s 
641, 7012 


5 tl, 


83 
Sf) 


‘ae 


© 


j 
—- 755s 


863, 


7i 82 


621g 69% 
61%, 671s 
71 82% 
76's 
GAlse 
61 
65 
62 


59 
57 


Slleg Blilg 


761 
"691s 


| 648, 7ily 
63%, 6712 
82  §8%, 
78% 86 
s0 





“4* No price Friday; latest bid and asked this week 


a Due Jan. 


b Due Feb. 


g Due June. 


h Due July. 


n Due Sept. 


Due Oct. 


s Option sale. 
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Price Week's | | ) ' BONDS W eek’s 
Priday Range or | q N.Y. STOCK EXCHANGE Range or 3| 
Laat Sale i 


| Oct. 7 Last Sale |__| Week ending Oct. 7 
N Y¥ Cent & H R RR (Cos)— | Bta Ask Low High ‘No. Low High Low Hioa| No Low 
Mahon C’l RR Ist 5e 8714 ...-| 9314 May’20 ----|| Philippine Ry yry4 sf 48.1937 45 48 | 45 47%| 8, 35lg Ys 
Michigan Central 58 QUlg -...| 9O'g June’ +4 | Pitts Sh & L E Ist g ds 1940 90 June’2i|---- | 81% 91 
wo-= -- --| O8ig | | ist consol gold 58 9714 Deo’l7\---- |. 

75\4 782 7212 2 | 7: 2 Reading Co gen gold 4s 7612 77 51) 71% 

mou ; ‘20 | Registered 19 73 Aug’?])....|| 73 
7a eoca Mar’20 | Jersey Central coll g 4s_..__1951 7Q1o 7912 1! 76 
70% .... 73 | Atlantic City guar 48 g____1951 
82' 8: St Jos & Grand Isl Ist g 48... 1947 
TES wocnl 1 Aug’21 St Louis & San Fran (reorg oom 
6s'2 --..| 68 June’2! Prior lien Ser A 48 950 

Aug’2l i} 9% 9 Prior lien Ser B 5s 

. 7 Sept’2i 
101g ....'113 May'l5 
Yulg QOle Sept 21, 
_ Nov'20 
50's 60 July’21 | 1931 
AS non, @ Feb'21 
8312 90 ) Apr'2l ; Southw Div Ist g 56._.__1947 
73'3 ....}10% Nov’'l6 KC FtS & M cons g 68_._.1928 
aT -annenlly ae Jan’2! 9; KC FtS&M Ry refg 48__ 1936 
i) weceoee ¥ c KC&MR& B ist gu 58__ 1929 


os 2 ---|130 : OO ie cee teak aa oi 
“tetas re 


7414 75 


BONDS 
N.Y¥.STOCK EXCHANGE 
Week ending Oct. 7 


Pertod 


Interes 
Pers 

















59 June'2l —s 59 
63'g Sale | 62%, 246 | 58 
7612 Sale | 7.5, ag, 146, 70l4 
91i2g sale 41 | 845, 
6612 Sule 18), 61% 

Sale 659 445 

102 ¢ 5 9314 
93 2); 11 | &7 
Jan’2ij----|| 77 
7 

633 








Y 
Y & Northern ist g 58.1923) A 
Y & Pu list cons gu g 48.199 SIA 
ne Creek reg guar 68_...1932 
W & O con ist ext 58.2 281922°A 
utland lst oon g 4448__..1941 J 
Og & L Cham list gu 482.1948 J 
Rut-Canada ist gu g 48.1949. 3 
St Lawr & Adir lat g 58.__1996)J 
2d gold 6s 1996) A 
Utica & Blk Riv gu g 48__.1922/J 
Pitts & L Erie 2d g 58__._.al928\A 
Pitts McK & Y ist gu 6a__1932 
2d guaranteed 68 1934 
Vest Shore ist 48 guar___.2361 
Registered 2361 
N Y C Lines eq tr 5e__.1920-22 
Equip trust 44e_..1920-1925 
N Y¥ Chic & St Lletg 48____.1937 
Registered 1937 


N Y Connect list gu 4%8 A_.1953 
N YN GA & Hartford— 

Non-cony deben 48 
Non-cony deben 1s aaa 224 
Non-conv deben 3s 
Non-conv deben 43 
Non-conv deben 44 
Conv debenture 3348_....1956 5 
Conv debenture fe 
Oons Ry non-conv 4s 

Non-cony deben 48 

Non-conyv deben 4s 
Harlem R-Pt Ches Ist 48_.1954 wm 
B&N Y Air Line ist 4s__.1955 F 
Oent New Eng ist gu 42__.1961 J 
Housatonic Ry cons g 56..1937 M 
Naugatuck RR liet 4e 
N Y Prov & Boston 46____1942 
N Y W'ches & B let Ger 1448 "46 
New England cons 56 


1 
Providence Secur deb 46__.1957 
Providence Term Ist 48...1956 
W & Con East ist 4%e____1943 
N YO&4 W ref let g 4s 
Registered $5,000 ..< 


4s 
Norfolk Sou Ist & ref A Ss" 1981 
Norfolk & Sou ist gold 56____1941 
Nort & West gen gold 6e_.._1931 
Improvement & ext g 66. ..1934 
New River let gold 66 1932 
N & W Ry ist cons g 44__.1996 
tered 1996 


Se Sat etm St Be te ee tee > Sw 
i) 
Ome we OuwnOe, 


Te 





19: 
lst terminal & unifying 56.1952 
Gray’s Pt Ter Ist gu g 58_ 
S A&A Paas ist gug 4s 
Seaboard Air Line g 48 
Gold 48 stamped 
Adjustment 5s 
Refunding 48_..........- ~1959) 
lst & cons 68 Serles A 
Atl & Birm 30-yr lIet g 48.¢€1933 M 
Caro Cent ist con g 4s___.1949 g 
Fia Cent & Pen Ist ext 6e__1923 J 
. e ! ist land grant ext g 58__1930 J 
aay fet --=i1 39le 4! Conso! gold 58 1943 
2! : Ga & Ala Ry Ist con 5a8_.-. 
37g 5: Ga Car & No ist gu g 58__.1929 J 
Oct'17 ) Seaboard & Roan lst 5s..-1926 J 
July’18 | Southern Pacific Co— 
Oct’19 ah Gold 48 (Cent Pac ae J 
Registered k194 
20-year cony 4s 
63 20-year conv 5s 
July’21|--- | Cent Pac let ref gu g 48...1949 F 
July’14/----| Registered 1949 
Aug’ L3\--- Mort guar gold 3448...k1929 
35 Through St L ist gu 48. _ 1954 
imate GH&SAM &P Isat 5s8___193! 
Sept’17 2d exten 5s guar 1931 
Sept 21 Gila V G & N Ist gu @ 56. 
Feb’ 18 Hous E & W T iat @ 58___ 1933 
i3 1933 
61lz y: | H & TC lat g 58 int gu___. 1937 
WY» ‘ Waco & N W div Ist g 66__ 1930 
587% f A&N W ist gua 5e 941 
45 | No of Cal guar g 56 
cece! J6\g Ps Ore & Cal] Ist guar g 5s_.__ 1927 
101%... {101% Aug’: '| 92 So Pac of Cal—Gu g 5e__._1937 
10 154 _ 122 =| So Pac Coast Ist gu 48 g__.1937 
1 1% 102l2 101!2 Tex & N O con gold 5e_..._1943 
777% Sale | = 8 So Pac RR Ist re! 4a 
ecre fil2, 74 ii San Fran Term! Ist 46... _1950 
7.12 Sale 77's | Southern—lIst cone g 58 1 
721g ....| 80 Sept 21/----) Registered 
+4 ~---| 92% Apr*2i | Develop & gen 4s Ser A.__1956/A 
85'4 .... 90 Apr'2! | 90 90 Mob & Ohio coll tr g 46. ..1938|M 
103'g Sale |103!g 104 | Mem Div Ist g 4}4e-5e____ 1996/3 
7814 50 | 80 80 | 8t Louis div let g 4s 1951/\J 
+d 102 | ¥5% July’! 5g OS5s Ala Gt Sou Ist cons A 58. _1943/J 
pa Sept 21 7 Atl & Charl A L Ist A 4%8_1944/J 
ist 30-year 5e Ser B__._1944/J 
7714 | Atl & Danv Ist g 46 948 
Aug’2: =| 9 2d 4s 
5712 Atl & Yad Ist g guar 48___1949/A 
Sept 21 34 4 4 E T Va & Ga Div ge 5e__._1930/)J 
102% Cons Ist gold 5s 1956|M 
Sept 2! E Tenn reorg lien g 58_.__.1938|™ 
7 sece 871s) .. Ga Midland Ist 36 1946 
103!2 Sale 1035s Ga Pac Ry Ist g 66 
945g 100 “8 Sept 2i|----)| 98! Knoxv & Ohio ist ¢ 6e____1925 
98 eee e| 100 =May'2! | Mob & Bir prior lien g 5s__1945 
93's conel Se July’3i | ; Mortgage gold 4a 194 
(<°4 ----| 7514 May’2l | 7! Rich & Dan deb 58 estmpd_1927 
68%, _._.| 68 Sept 71 68 Rich & Meck Ist @ 56 1948 
105°, _ - o's Sept'21 "48 10412g 10612 So Car & Ga Ist extd 20°68. 1929 
72 73% 73!2 671g 7412 Virginia Mid Ser E 1926 
72 = 79%) 7» =Sepi2l ----| 65 75 
(Sig -...-| 7918 Seapt’zi|----|| 76le 791g 
9 Ig ....} ! May’?! asd 93°3 95\4 
80 8214 o Sept 21'----|| 89 8 Ist cons 50-year 5e 
ars! Sen '21 ~~ 7634, 854 WO & W ist cy cu 46____1924 
n7i8 Sale 87 le 77 | 83 92I2 Spokane Internat let g 5e____1955 
8 1g Sule | 80 B14) 44 | 74% 86 Term Assn of St L let g 448_ 1939 
89 Sale 39 | 81 92 Ist cons gold 56 
10414 Sale 12 499 ,100 106 Gen refund af g 4s 
l:'2 Sale 214, ““" | 9412 103 St L M Bridge Ter gu g 5e_ 1930 
. May’Zi\-°-- 3 Texas & Pac ist gold 5e | 
Sek seen Feb’20 ---- 2nd gold income 58 
, | La Div B L Iet @e 56 
65 72 y9! Mar’20\---7 ei fy Af th 4 193¢ 
. 73% 6778 7 Tol & Ohio Cent Ist gu 5a__ 
6512 .... May'21\---- Western Div ist g 5e 
naan Apr’21\---- General gold 58 














—— re 
SESSESESESES SETS 








> , ‘4 
‘> ag>>eger = 











76'g 70:3 77)s 
R7le Sepi'itij---- oT a 
eae 
ve! 
92!2 Sept'21/----! gate 921» 
88 Sept 31 87 20 
¥5 Sept 21/-.- 90 95 
83 July’2) 83 884 
86 Mar‘'21 86 8714 
86% June’2 |- 863g 88 
94 Mar'l9 beooe Geee 
- Fen Ks 81 
ty . GQ ‘21}.---!) 891 
033g Sale | 92% 53% 23 = 
YOlg ----| 94 June 2!/---*! 
86 Sept 21)-- x 
8212 Sept 21)----' 
77 7% = 
73 73 i 
85 Sale | 855s 4 29 
wo-- ---- 83 Sept at onne! 
5ulg Sale 59 161 
O2'g 6314 6214 aot 5 
823g --.--| 83 Sept’21|----! 
68%g 6912 687% Se».'21'---- 
S414 ----| 83%4 Sept'21|---- 
“6 ww-— 7714 June’2! ~---|| 
89 «90% 8914 8914 ] 
66% 67!2 6712 Sep. 21 = 

















pecuzupuguggg¢E><= 


et 





932 
10-25-year conv 4%<e__ 1938)! 
10-year conv 6e 1929 
Pocah C & C joint 48.__194! 
OC & T Ist guar gold 546._1922 
Scio V & N E Ist gu @ 48. .195,9 
Northern Pacific lien ral - 


45ig 57 Sligo Mar’iti----|/-. 
6414 --..| 671g Feb'21!----' 
Ylig v5 92 Sept 21'---- 
‘8 sy | 89 89 1 i 
80 «885 | 82) Aug’21\----! 
51 5214 52 Sept 21/----'| 
Y95g .00 | 965, Yt 5g 3 
96%, ----| 96 Aug*zi/--.- 
SU%g 2---| 755g Aug’2l|----|| 755g 75s 
‘2 165 Aug’l® ----//.... aace 
' | 89 May’21/----|]| 88 

ecco! 68 Apr*21|..-.-' 
re 92 ' gli, 91l4 
92 “"-«+ S259g Dec’: 20 eons! 
s7l2 .---1 90 Jan 2l — 
8644 95 S6lo July’2i)---.- 
Bulg cone) 80 July’2)/---- 
69 ..--| 69 69 2 
o9lg -.--]| wdlg Mar 21).--.|| 
72 80 |] 71 Aug*21\..--|| 
65 S/ S2 Aug’2))---- 
90 -...| 905g Sept'’21'---.- 
1312 Sale | 731, = 74 i 19 
$ 3% 2] xt July’20}-- 
Siig Sule | Bll, B1%g) 
45 50 50 Sep.'21)- 
i5 71 Bept’2! 
106!2 Nov’04 
821i July’21 
75 # Feb’2! 
75 Sept'2l 
71 # Aug’2i 
86 Sept’2] 
36 Feb'1y 
"761g Sale | 76lg 761g 78 








Ref & impt 68 ser B 
Ref & imp 4eserA 204 
St Paul-Duluth Div @ 48__1996 
N P-Gt Nor joint 64s____1936/\J 
St P & N P gen gold 6s____1923/F 
Registered certificatea__1923/Q 
St Paul & Duluth let 1" Q 


968 

Wash Cent ist gold 48____1948)¢ 
Nor Pac Term Co list g 68._.1933 
n-Wash Ist & ref 4e____1961 

c Coast Co lst g 58_.._1946 
Paducah & Ills let af 4%48__.1955 
Pennsylvania RR ist @ 44. 1923 
1943\™ 
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Consol 4e 
< | i a 1965 
General 4 
10-year secured 7s 
15-year secured 6}46______1936 
Alleg Vaigen guar g 4s__._1942 
DR RR & B’ge let gu 46 g_ 1936 
Pennsylvania Co— 
Guar 3a coll trust reg A.1937 
Guar 328 coll trust Ser B.1941 
Guar 34s trust ctfe C____1942 
Guar 38 trust ctf, D....1944 A | 
Guar 15-25-year go"d 48___1931 B4l2 Sep: 21)---5 
40-year guar 4¢ ctfe'Ser E__1952 cere 75 | 
Gin Leb & Norgu 46 ¢....1942 MN -<-- Feb'20 ---- 
Cl & Mar let gu ¢ 4348....1935 M N “<<< Apr’2! | 4 
Cl & P gen gu 440 Ser A__1942/5 J 9 , } 48 47 4tlg, 461,47 5 83 
B 1942/A O ; | Coil trust 4s g Ser A L5ig ----| 15% June’21 15% 
Int reduced to 3}48_..1942/A O Trust co ctfs of deposit 19 | 15 Sept 21 15 
Cc ) 1948'M Tor Ham & Buff Ist g 46___£1946 “671g 85 | 6314 June 21 || 6314 70 
Series D 348 ) | Ulster & De! Ist cons ¢ 58. ...1928)5 7¥lg 95 | 82 Sept 21 --.. 82 
Erie & Pitts gug 84s B__-1940|) J 5 AD | let refunding g 48 195 £08 Se, Mey! 52 
Series C 1940\J 81% Sale 81 82'5 50 84l> 
os Aue’21|.-- 8 15, 
Sle Sale | 8 88% 36 81 88% 
7814 Sale ° 78145 43 73 R0l¢ 
1, 0% tule 2 100% 17 9714 101% 
897g 100 ( 8 97% 100 
‘3 Sale 94), 
85 Sale 
931g Sale 6 9Hle 
wo--| 74% Sept'21}- 797g 
eisaelk aa Sept 21) . eee 7658 
----| 72ig Jan’2)'....|' 7 7212 
= 30 | 27% 28 | 28 
8612 S Je | S5le RH 44 
8734 Sale | 88 
79 792 78 
6712 ----| 90 
581g 60 | 62 
R2tg .----| 384 . 
56144 90 | 5612 Aug’2l | 56le 
55 60%) 61 May 3-222 51% 
65 71 58s May "21 jo! 553g 59 
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Pitte Y & Ash ist cons 58__1927 
gu 4346 A__.1931 
1933 


g 
4 
< 
> 


10-year perm secured 66 
' Ore RR & Nav con g 48__._1946 J 
Sept'21/_.-- 77 Ore Short Line Ist g 66__..1922 F 
Sept 21'..--' lst consol g 5e 1946 
. 87 | 5| 8: Guar refund 46 
8314 Sept 21'_.--! 
8434 8434 1 
8212 Sepi 21) jreeey 
B2'4 Apr'20, cece] 
80 May’21|-.--! 
83le Aue’2]!__.. 
855 87 18 
96 Aug 21}/..--!' 
-| 51 Sept 21/....) 
192 §ae°U3)..-.)/. lst lien 50 yr g term 46_._.1 
| 8012 June'21/_. -- 80 Det & Ch Ext let g 5¢ 04 
te let Ser A 5.19563 3 85 Sake | 84 85 23 85 Des Moines Div let g 48___193 
19663 3 6ul2 Sale | 68 6912, 6) 63 Om Div let g 36__......1941 
| Tol & Ch Div g 4e_.......194 
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® No price Friday; latest bid and asked. @ DueJan. > Due feb. g Due June. A Due July. * Due Aug. 0 Due Oct. Bp Die Nov. @ Due Dee. # Option sale. 





1560 York BOND Record—Concluded—Page 4 


{ 
Week's | Range BONDS 
Range or ? S.nce N.Y.STOCK EXCHANGE 
Last Sale Jan. 1 Week ending Oct.7 








BONDS 
B.Y.8TOCK EXCHANGE Priday Range or Since 
Week ending Oct. 7 


Oct. 7 Last Sale Jan. 1 


' 


Imteresi 
Pertoa 


Inieres. 
Pertod 


Price Week's ii Range 














Low Hr No.|\Low Hob Bia. Ask Low Hoh No\\Low High 
Wash Term! let gu 3 Ke 69 ...., 69 Sept’2l ‘| 6614 69 Braden Cop M ooll tr 6 f 6¢_.1931 86 S7ig 864, 871g 24) 80 87le 
lst 40 yr guar 46 945 771g eee) 738 June’2zl 78 79\41| Bush Terminal Ist 4s 1952 7514 76 | 76 76 | 70 76 
557s Sale 56 | 27\| 5ilg 56g Consol 6s 1955 78 Sale| 7544 78 | 18] 67% 78 
86g 88lg Bil, ‘ , BIg Bullding «+ «o ¢ iia 63... 1960 77's 77% 77'g 77% «= 337|) B77 77% 
oe conn @& 66 | ; Cerro de Pasco Cop 84 .._. 1" 110!2 Sale " lll'ls 153) 104', Lille 
— Chic C & Conn Rys sf 58__.1927, Mar’i+'..--| 
Chic Un Sta‘n let gu 448 A.1963 | B3l2 8312 33 
ist Ser C 6 Ka (ctfs) 107!2 Sale 10714 
Chile Copper 10 yr conv 78..1923 96\2 Sale | 957% 
90% Mar’l7 Co li tr & conv 66 ser A___.1932 767g Bale | 75% 
61 51 l Computing Tab Reo a f 66_.1941 81 S8lig 82% 
512 57 i! Granby ConsMS&P con 68 A 1928 once 2 
7i June’21 Stamped 192 > ini oe 
71% 7234! 78!l2 80 
68 71%) 70% Sept’2l Great Falls Pow lst sf 56__..1940 87’g 90 
Inter Mercan Marine s f 66.1941 5314 Sale 
2712 34 33 34 Mariand Oll sf 8s series A _ en agua: ie 
23144 30 | 35 Sept 21 Mexican Petroleum g f 8.__1936 94%4 Sale | 
5612 59 3 6 Montana Power ist 5s A_...1943 871g Sale | 
56!2 57%) 5 ) ‘ Morris & Co lstsf4e 
52ig 54/8) 5: E6 | N Y Dock 50 yr lat ¢ 4e 
Niagara Falla Power lst 58_.1932 
Ref & gen 68 a1932 A 
_ ----|| Niag Lock & O Pow ist 58__.1954|M N 
70'4 ig) S33Bi 5 Nor States Power 25-yr 58 A.1941, A O 
68 Sept’2! | Ontario Power N F Ist 5s... -1943 F 
55 = July’21 : Ontario Transmission 58_...1945,|M N | 
6ilg June’21 | Pan Amer. P.&T.\st 10-yr731930)-.-.| 92 Sale 
22 Sept’21/.._-' Pub Serv Corp of N J gen 58_.1959/A 70 Sale 
6414 65 6+ 64445 22) | Sinclair Con Oi! conv 7igg___1925|M N/| 93!'2 Sale 
601g ...-| 61 June’2l\--. .! Standard OW! of Cal 7s 104% Sale 
6lig ..--| 6ll2 Sept 21/----'| 5 Tennessee Cop ist conv 6s_.1925 M 83'\4 87 
58 6&9 | 53 59 | 24 Tide Water Oll 6%s 1931/F A| 97'2 Sale 
56 ....| 58 Jan’20|.--- Union Tank Car equip 78-..1930,F A) 103 Sale 
70!2 Sale 70% 23 1 Willson & Co Ist 25-yraf6s_.1941/A OO} 90!2 Sale 
43\2 Sale 44 | 284) 9: 10-year conv s f 68 1928) J 83l2 84 
Aug’21j---..' 
i4 12 Manufacturing and industrial 
i2 | 139 Am Agric Chem Ist c 56....16 ‘s 
55% sate | 55 5% 515 lst refe 7les g......-- “1941 
56% 57% 56 {| 1} g9 Am Cot Oll debenture 53_._.1931) 
56% Sale | | 57% 11) 5215 Am Sm & R ist 30-yr 5sser A 1947 
58'4 62 | 63% May’'2i!---- Am Writ Paper e f 7-6s 
77% sale | 7612 78\g 157) ¢: 5 Atias Powder conv 7!2s g....1934 
| Baldw Loco Works lat 58_...1940 
46!2 _.__| 4612 46125 +l Cent Foundry ist 4 f 6s 
162 1812) 20 2) | 9) 4: Cent Leather 20-year g 58._.1925 
3 25 July’21|---.|| 2: 1931 
56 BOT iiice-e let 25-year 6 f 5a 1934 
751g Sepv'21|-. - Cuba Cane Sugar conv 78. .-.1930 5512 Sale 
71'4 June’21|..--' Cubin Am Sugar Ist coll 8g 1931) 98 Sule | ¥8l2 6 
----| 7453 74% 1 Diamond Match sf deb 7 143.1036. 105 Sale (104% 105% 30 10118 106 
---- ----| 50 Fep'2i|-.-- Distill Sec Cor conv Ist ¢ 58.1927 58° Sepi’21 _.--| 7 
of = duly"l9 -- --' E I du Pont Powder 48...1936 3 D 74% Sept 21 79 791s 
23 27 | 21! ‘ du Pont de Nemours & Co7%s'31M N 3g Sale | 99 991, 183 96 100 
23 8 Fisk Rubber Ist s f 8s 1941 M$ 4% ale | 99%, 219) 99 
65g | i y) Genera! Baking let 25-yr 68_. 8/'g Sept 21 ..--'| Solg 
74 og i$ '| Gen Electric deb g 348 | 68:2Sale | 68% v8lg 5 | 66 
N Y State Rys Ist eons 4548.1962 1 N = = 54345! | Debenture 5s M$) 53 site | 58 8slg 71! g4 
Portland Ry-lst & ref 6s....1930 wi 80!2 ----| 80 BC | 6! 20-year deb 6s 101% Sale 100’s 101% 24) 991g 
Portld Ry Lt & P ist ref 56..1942 F A ‘Lig ‘ | Goo !year Tire& Rubist sf88°1941 MN 104 Sale LuSl2 1/4 | 187 | 971, 
Portiand Gen Elec let 58..19355 43) - -| 90% Feb'l7 In! Agric Corp Ist 20-yr 58-.1932 MN 72-2 | 72 8 | 
St Paul City Cab cons g §53_.1937 3 J _| 741g June’2t we-= | 7. || International Paper 5e..__.1947 3 8 212 9 | 


hal, 5idg OS 54! Kelly-Springfield Tire 83_...1931 9854 sie 3 99'g 108 9912 


34:4 38 | 107 95 3953 || Liggett & ‘Myers Tobac 7° ._.1944 10. % Sule 108 16192 108! 
Third Ave Ry lst « 5s 78 = $l 8 Aug’21).... 19 | 812 22 5g S5lg 


8 

Tei Oity By & Id ist sf G0..1938 A 0} G6,. oe ce! 10Sig Silo 10310314 103 108% 
ndergr of London 448....1933 3 J --| 6 ehinel ; . 

1948 | _ 521g Aus’21 ---.'! : 52 Nat Enam & Stampg ist 58_.1929 Auz’2i ..-.)| 90 

United Rys Inv 5s Pitts ise__1926 mw N| 6712 Sale | 67 6712 10 4; Nat Starch 20-year deb 58. --1930 Feb‘21 g 88 
United Rys St L istg4s....1934) 5 #9 ----| 47 May'2i ---.| R National Tube list 5s Sept’21 ~__.!! 1001» 
St Louis Transit gu 58_---1924 4 9) ---= 69!2) 35) Mar'2l ---- N Y Air Brake Ist conv 6- 1938 Sep 21 _.--| 86 Q93lg 
United RRs San Fra f 4e._..1927 A O, -s~- -z~-| 3i!2 Apr'2i -.-- | Packa’d Motor Car 10-yr&88_1931 “7 | | 10012 
Union Tr (N Y) ctfs dep.__...|_._.| 39 30%! 30\4 304 2) Sharon Stee! Hoop 1s} 8s ser A ’4! 97 | | ¢ 9714 
Equit Tr (N Y) inter ctfs____|. 30) 30% =29'4 2 \4 2 Standard Milling Ist 5s 1930 * 8714 SSlg 
Va Ry Pow list & ref 5s | 673 67% 67 Sept’21 ---- Steel & Tube gen a f 7s ser ©.1951 3 93 24/ Git, 95g 

Gas and Electric Light , : Union Bag & Paper Ist 58. . 1930 J si | iis SF 
8klyn Edison Ino gen 5s A__1949 J 8412 Sale | 54 S41, 14 eee 1030 3 aa 
Genetal 6e series * 1800 3 ae | Usa = 94% 8 | 87 Union Ot! Co of Cal Ist 58__-1931 J Jan'21).... | g6l2 86lz 
General 79 series O ---.--1930 1035's ----|102% 102% 1 | ity U 8 Realty & I conv deb g 58.1924 J 9212 94) 79% 92%¢ 

tor vt Sale | LU2le 12854 9519 


General 7s serles D - 1940 8 e' . U 8 Rubber 5-year sec 7a___.1922 J 99%, 16) 947, 100 
Sklyn Un Gas Ist cons g 5s__1945 : 84 | 53% Sept'2i -.--'| 71 ? lst & ref 53 series A 1947 J 


J 
J 
Mi | 

Gas & Elec lat & ref 58 1956 A Po “37° S312 Juiy'21'..--'| 8314 BF ND on 1930 
3 
5 
J 














ZPuernn 
SOucr> 


Wis Cent 50 yr let gen 46_...1949 
Sup & Dul div & term lat 46’ 36 
Street Rallway 
Grookliyn Rapid Tran g 58_..1945 
lst refund conv gold 4s__..2002 
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S50 804 
73 «Sale 
94 Sale 


Qo 
See cespeesaUpecesssces 
Ounr> wee ZOOZZZZueO Zui Onur 
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Dwar uP Pr ru Ze 


st 5e 1932 

Metrop coll 448. . 1956 
Certificates of deposit._.._._. 
interboro Rap Tran list 56_._1966 
Manhat Ry (N Y) cons g 46__1990 
Stamped tax exempt 1990 
Manila Eleo Ry & Lt af 58_.1952 
Market St Ry ist cons 5s....1924 


9llg 92 
96 Sale 
72!'2 Sale 
79'2 Salc 
64°, Sale 
9) Sale 
9212 Sale 








Metropolitan Street Ry— 
Bway & 7th Av leteg 58__1943 
Col & 9th Av ist gug ge 


— 


eo ee 


- 


= © 
to he BI SE>ou Da, ARLccae saa ge: 


Pund wvddu: O> 





mu ZZOPZd«OZPo 


~ > 
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i) 

















KBP SRCe TCH VS 


si thiscininetntancth xh Relient 








= ——— 


S054 75 80% 
10112 95%, 102 
23g 891g 942, 


Oincin 
Columbia G & E Ist 5s “6 86!2 Il) got, 8: U S Smeit Ref & M conv 63_.1926 7 
87 Sale | 86 9314 22) 891g 95%, 


Stamped - - 36 86 4 31 Va-Caro Chem Ist 15 yr 5s_.1923 J 
Columbus Gas Ist gold 53. _-1932 fo Sept’2l----) 75 Conv deb 6s a4 8 85% 85 95% 
Consol Gas 5 yr conv 78._..1925Q F aie 102 10212 96 12-yeira ft 7%s 321 3 saie 9: 93 933, 
Cons Gas EL&P of Balt 5 yris'21 MN 79 #§=Apr’2U ee | West Electric lst 5s Dec. . ..1922 i gd dale 5? Yrdg 923, 100 
Detroit City Gas gold 58....1923 3 Jj S's Sept’2z! ..-- 3 


8 co oe -——— = _) 2 4 } ¢ 7 ectlhags ¢ ; | 
+ : S4le Sale 83'4 S4ls 11) Wickwire Spen Steel let 78. 1935 i 90 Qg 


we HO ZG We 








| 
40M 8 %%s Suie | 91 Ol7g 52) 92 Coal, tron & Siee! 
Duquesne Lt Ist & coll 68..1949 5 y %°8 Sale | 95 95% 88, | 


65 Beth Steel ist ext 8 f 58 265 3; 92 9212 9: 1} 86% 95 
Eq GLN Y Ist cons g 58_..1932 m 8. - 04 WPeb’ls ..-- ist & ref 58 guar A So Sac 78 87 


7112 Sept'21)-.-- 20 yrpm &impet ss___.1936 3 J) 7%! i 5! 747% S82l¢ 
75 Augi2) -.2. 5 Buff & Susq Iron gf 58..._. 1932 3 D 78 78 

| 94l2e Sept*2l|_.-- Debenture 5s a1926M 3 81% 81% 

, 85 | 1| gids § Cahaba C M Co Ist gu 68._.1922J D 

99% 100 | &| gq: Colo F & I Co gens f 5s 1943 F A 

95 Sept’2l .... Col Indus Ist & coll 58 gu__. A) 

73'2 7812 Cons Coal of Md ist & ref 5e.19503 0} 

e0'4 80% Elk Horn Coal conv 68 1925 J 4 

N 

Oo 

a 

J) 








Purchase money 66 


b 
E4 El Ill Bkn Ist con g 46.1939 
Lac Gas L of St L Ref & ext 58°34 


76 82 
62% 74% 
72 79 





ZOunOCOZ>n 


| 
| 
A| ileece<«e S@@coe 


—_— eee 


os ee + Na | Illinois Stgel deb 4448.--.---- 1960 > 
Tet ha Ta ive Indiana Steel Ist 58..-...-- 195 
BYGEL&Pg& 90'2 Sale | 90 90!'2 42 Lackawanna Steel ist g 58_.1923 A 
Purchase money ¢ 4@ 71% Sale | 71 71% 12 lat cons 58 series A 1950 
Ed Elec Ill lst coneg 58...1995 J J§ = ----| 3912 Aug’2i|..--'| $4 Lehigh C & Nav 8 f4%s A_.1954 J 
NY4&Q El L&P ist cong 58__1930F 4) 7 ---=| 751g May’20 ---- | Midvale Steel & O conv sf 5s 1936 M S$ 
Pacific G & E Co—Ca G & E— 8876 Sal ; | Pleasant Val Coal Ist sf 5e..1928J 43| 
Corp unifying & ref 5s_- | corn |e 8873, 6 | 312 || Pocah Con Colliers Ist 8 f 58- -1957)5 Zi 
Pacific G & E gen & ref 5s_- 78 Sale | 815s 3 31g | Repub I & 8 10-30-yr 582 1_.19404 
ee oe tera et 30 7b '30 4 A i § ---- Ba duiy'17] St L Rock Mt & P 5s atmpd_1955)|J 3 
c ; od ---- 105 y'l J 
1948 93\4 94 93 ad Tenn Coal | & RR gen 5s. ~-1951)- J . 
1947)! 


8314 <3 -. f ay et oo 
eran 3 | 2 ctor Fuel late 
ind Mat Gian On ae. 30 yr & Se. ee WT co-e|100 Va [ron Cc >! & Coke Ist g 58.1949 
Mu Fuel Gas Ist gu g 56__1947 
Philadelphia Co conv g 5s8_..1922 ! 
Stand Gas & El conv A 6e__.1926 
Syracuse Lighting let ¢ 5a_ _ 1951 
Syracuse Light & Power 56__1954 
Trenton G & E! lst 2 5a__..1949 
Union Eleo Lt & P let g ba. _1932 ! 
Refunding & exten¢don 5s. 1933 
United Fuel Gas Ist sf wenet? 7! 


8312 
94 


97 
7913 
83 








a“: 
De Z 


eanre eses| SY 
| 75 y AY w2-- | Telegraph & Telep! «ne 
8 | 8441] Am Telep & Tel coll tr 4a_.__1929 
SS. 88 Convertible 4s | 
70%, Nov’20 .... 20-year conv 448 
65!2 Mar’21)_...| 63: 30-year temp coll tr 58.-.-1946/J 
73 June’2t)_... 7-year convertible $s 1925 F 
83! Sept 21)... Bell Teleph of Pas f 7s A- 
8) Sept'll)....'| g Cent Dist Te! Ist 30-year 58__1943'J 
85 Sep'2t |__- - Commercial Cable lst g 4s. ..2397/0 
S244 83 | 35) Cumb T & T Ist & gen 68_--1937\J 
95 Mar’20....|. _. Keystone Telephone Ist 58_.1935 J 
87 Nov’ oe Aasee Mich State Teleph Ist 58__..1924\F 
77 May’2l -| 77 N Y Telep let & gens f 43a. soos 
30-year deben gs f 6s.-.Fe 
69 Sale | 67 69 | 28 56g Northwest’n Bell T ist 78 A.1941 
1014 13% 1212 Sept’21! ___- ¢ Pacific Tel & Tel 1st 58 1937 J 
mM 10'4 12 | 10% Auz’21 ____ | 19 10 iL South Bell Tel & T Ist s f 58- 1941 J} 85% sale | 55 R6 | 
& Co let rea) est 4146 1939.4 D) 8218 Sale | 82 8212 40° 75 83 |} West Union coll tr cur 58_...19 J| 8753 S88l2 g8l2 881, 
Atlantic Fruit conv deb 76 A.1934,J DBD) 26 Sale| 25 26's: 36 27 


Fund & real est g 4 oe MN; 8314 Sale, 83 84 | 29! 77le 84 
Atlantic Refs deb 66¢ 1m S| 102% Sale |10212 103 | 47 98% 103 To year Olea en ~~~ 1986|-.--| 102% Sale | ‘102 10212 206 | 99 10212 
Booth Fisheries deb si fe__..1926 4 9 67 90 Peb'ls | ; 208 


; 








Sale | 847% 113 73lg 
74 ..---' 481g Sept 21/..--j] 63 
89'; 90l2 $94 89le 5] 80 
8S8ig Saic | 877% Solg 76) 771g 
10 ‘53 Sale 102% 102% 240)| 9414 1027 
106%g Sale | 106 107 71 |100% 1081, 
OG «oon 86 June’21\__-_-./| 86 











>UaD& 








S06 esont Gen Pee 21)... 
"837g 8448 = 

Os 
9l!2g 92% 92 
8 le Sale , 847% 
95 Sale| 95 
A| 104'4 Sale 10‘14 10419 11 
5| 87'4Sale | 874 8714 


Cont ee Ss 


50 
Otica Gas & 1957| 
Westchester Ltd cold 58... 1950, 
Miscellaneous 
Adams Ex coll tr g 4e_._._...1348 
Alaska 


Fl 
- 
=> 


z * Sel  £+ to er ee oe 


Dann GearPustmnuST OZZZuu NOt 











ann 


Cae) 














*No price Friday; latest bid and asked. @ Due Jan. 9 Due April. c Due May. g Due June. A Dus July. ¢ Due Aug- 0 Due Oct. #$Due Dec. s Option sale. 











BOSTON STOCK EXCHANGE—Stock Record sec nezt page 








HIGR AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 











| Sales 
Sor 





Saturday Monday Tuesday a 


Oct. 1. Oct. 3. Oct. 





| Week. 





*12314 12410} 123%, 123%, 124 
71 7212| 73 73%, 73 
*87 90 *27 89 R9le 
177g 1812) *17!2 1812 *17 
*18 23 2ile 211s * 

lis ee Pane wecs 


-~—-—-— -~_-——-— ~—-— 


*130. _..-\*130 _-_- *130. 
*70 73 *70 73 *70 
e .. 38!e] *37 38le fF... 


1412 145, 14 14 ; 1414 
non ae 
55lo 55le\*#__.. 53 | *491e 
*59 60 | 59 59 | *59 
*17 20 *17 1819 *171e 





*70\2 76 | abicet *70 
441g 4419) 45 45 *45 
53 54 54 54 531e 

10 .10) *.10 .25; *.10 
*37, 4 4 4 37g 


*14%, #15 1419 1419 8 14!2 
108 10814; 107 1C81t2e 108 
98 9912) 9912 10012 100 
*.... 814; 80 80 *80 
*13% 16 *13%, 16 *133%4 
*14lo 16 151g 151g; *15 
*70 1 *70 1 * 70 
*25 35) *.25 .35) *.25 
*30 .35 35 .85, *.25 
*10% 114) 11 11 11 
334 334 *314 4 *314 
11 11 11 11 1012 
31 31 31 313;' 3112 
10512 105!2 *106 110 ,*106 
153 153 | 15212 153 152 








S| ee = ee 
*10% 11 | *103% 411%, £114 
* a ne 


#2214 2212 22 2212 2214 
4 2312 ‘ 





*40 ..-.| %40 

*76ls 7818 *76lo 78le *75 
*31g te 4 4 
*7lo 12 10 *5 


214 214) 3 248) 2! 

73400 784 7% 734' 734 
*13 14 14 14 | 14 
*78lo 85 | *79 8412 *79 

55 855 54le 55 5514 





5 5 47 47, 47g 
102% 102% 10212 10212 101'!2 


20° 0) *19% Dorr *19% 


16412 166 *164 166 *164 


*13. _.-.' #13. 1312 *13 
tn eo 
*4 § | *4 5 | *%4 
93 9334 927, 933, 92!e2 
4912 4912 49le 4912 ,18%4 
#13lg _... *1312 | #1312 
35 3512 3514 36 3434 
2312 235g 237, 237, 2378 
1714 1753 171l2 18le 18's 
2153 22 211g 21% 21% 
93%, 9% 10 11 10 
*8lg «29 *8lo Q Sle 
*1] 14lo *13 1412 *12 
19 19 *18 20 20 
*16 21 16 16 *16 
*14ig 15 | 14 141g 14 


*50 .75 *.50 .75 £«*.50 
5Ale 5Alo 55 5510 55le 
*25 40 *25 .30 *.25 


Ge saco: = ecce “Se 
*1% 2 | 134, 2 134 
Slo 9 | G 9lo Ol, 


1314 13% 13 1312 «13% 
*04 05 *04 O05 *.04 
246 245 238 242 240 
14%, 15l2 15lg 15t2 15 
9 9 9 9 912 
35le 3614 36 361, 36 
*2 219 2144 21, *2 
67g, 7i\g 7's 74, 7 
912 10 9%, 10 934 
214, 214 2% 2% 212 
*2 212 2ln Qin *2il2 
l5g 1% l5g 13% ] 
*60 .75 *60 .75 £*.60 
66 67 |, 66 67 6514 
*82 85 , *82 85 | 82 
20 20; 20!g 21 | *21 


*31g 3% 314 33s 2% 


l 1:*96 1; .99 
*214 2% 27g 27, *2!l2 
14, 2 | *13, 21, *i!e 
*Ilo 2 | *1lo 1% £*i1ile 
*2 3 | *24 3 214 


2 2 14 62 2 
15g 2g 2 28 2 
* 40 44 .60 45 


*35 60 *35 .50| *.35 

















Last Sale 130 ‘Ang’21 





Last Sile 17 Sent’ "21 














as Si 1414 Sept’21 


Last Sale 26 Ser fe. 
35 35 pies 





815| Edison Electric Illum 
45| Elder Corporation. --.-- No par, 6% Oct 
210| Gardner Motor.-.---..-. No par, %sSept 
omadeeel Gorton-Pew Fisheries 

104| Greenfield Tap & Die 





#93, 
Last Sate 20 _Set'2I 


Fp Sale 13 Sept’21 
ast Sale 2 une’21| ------ 

> oes °*"""* Simms Magneto 
369 Swift & Co 


124 Torrington 


133, Do pref 
7,071, Ventura Consol Oi! Fields. 
2,182) Waldorf SystemInc 
183 Waltham Watch 00 | 
Walworth Manufacturing. 20 8 Sept21 17 Feb18) 
50 11 Aprl3 = 22!2 Apr 28 
50 «#4117 «~Augl2 2912 Aprils 
50 #16 Oct 3 30 Janil 
5 8 July12; 18's Jan1l1)) 


25 Mar 29 75 Mar 3 
25 “0 Aug22 57 Oct 4 
25 15July 5 50 Apr 7 
25 16 Apr 5| 23le Feb 11 
25 ligSept2i' 3% Jan 6 
5 673 Jan 3 10 Apr2s 
10 8 Mar 8 14 Oct 6 
10 .03 Jan 6 O8May 25 
95| 210 Apr 5 259 Jan 4 
1} 1lleJuly29 16's Jan 17 
25 7 Jan 4 10 Jan28 
95| 27 Jan 3 36%May 3 
20 2 Sep 7 444 Jan 18 


Last Sale 60 Aug’21 














9,400 Carson Hill Gold 
9209 Centennial 

1,519 Copper Range Co 
1090 Daly-West.....-..-. 

3,088 Davis-Daly Copper- 





mg Sale 60 _Se pt ‘91 asain 
1,848 Island Creek Coal 


360 Isle Royale Copper 
205 Kerr Lake 
765 Keweenaw Copper 
Pas? + | Lake Copper Co 
sities | La Salle Copper 
100 Mason Valley Mine 
328 Mass Consolidated 


Sale 40 July’21 
5 


575 North Butte 
200 North Lake 
re Ojibway Mining 
150 Old Dominion Co 


271 Quincy 








250 Shannon 


OREN Si: | Superior 





1,095 Trinity Copper Corp 
1,200 Tuolumne Copper 





2 1 
.50 Last Sale .50 Aug’21’ 











— —“————— — 





65 > Gl andduswoncece 


390) Island Oil & Transp Corp. 
572| Libby. McNeill & Libb.. 





1 890) Mexican Investment Inc... 
2,545 National Leather 

'401| New England Of! Corp 
mos New England Telephone. 


| Orpheum Circuit Inc 
45| Pacific Mills 











299 Union Twist Drill 


DT 
98 Do Ist pref 
1; Do 2d pref 


215 Wickwire Spencer Steel---. 


Mining 


ae _Adventure Consolidated_. 


20 Allouez 


1,055 Arcadian Consolidated - --- 
1,074 Arizona Commercial 
1,670 Bingham Mines 
ang lt Butte-Balaklava Copper... 


66 Calumet & Hecla.......-. 


2,830 East Butte Copper Mining 
1,900 Franklin 
205 Hancock Consolidated_--- 
332 Helvetia 


Indiana Mining.___.___.. 
ae ee 


6 > ae eee 
29) Nipissing Mines 


eel Plant (Thos G) pref 
Ses Reece Button Hole 


STOCKS | Range Stnce Range for Previous 
BOSTON STOCK Jan. 1 
EXCHANGE 
| Lowest Highest 
| Shares Railroads | 
145| Boston & Albany.....-.--- 100° 119 Aprli6 1°9l4 Feb 25 
935| Boston Elevated... .....-- 100 617g Janll 73% Oct 3 
4] a eee 100 78 Jan 7 90 Se» 17 
130| Boston & Maine.......-.- 100 154June20 25% Feb 8 
2 Be  Wel.casonscancens 100 20 June22 30 Jan 4 
5| Boston & Providence. .---- 100, 110 June22 133 Jan2l 
Boston Suburban Elec. No par; .25 Jan 29 .25 Jan 29 | 


Do pref.........-N0 Dar .75 Jan 29 .99 Jan 28 
Bost & Wore Elec pref.No par, 314 Janl9 33%, Feb 16 | 
Chic June Ry & US Y__..100 130 Feb26 130 Feb 26 
piuiinel Do pref..-.-.-.------100 63!gJunel16 75 S:1'19 
a eS Maine Central........--- 


100 36!14Marl9 43le Teb 
211| N Y NH & Hartford 


100 13'egJunelS 2314 Jun 12 
50| Northern New Hampshire.100 6) April 75 Feb23 
7| Norwich & Worcester pref.100 52 Aug 16 76 =Jan27 
701 OF846 Coloh—y . .ccccccceccs 100 


age pias Rutland pref_._.....----100 15 Apr23 21 Janl2 
Vermont & Massachusetts.100 70 May 24 76 Feb 9 
548] West End Street.....-.-- 50 40 Jan 3 45 Oct 
1001 De pil. ccncccncscece 50, 49 Jan 38 54 Aug 
Miscellaneous 
500| Amer Oil Engineering - ---- 10 .04Aug 5 3 Jan 
590) Amer Pneumatic Service... 25 2 Jan2i' 412 Apr30 
O05, . ED . Biiicstdadosseeece 50 8ig Jan 3 15 May 2 
2 716| Amer Telephone & Teleg_.100 96's Jan 3 109 Mar30 


435| Amoskeag Mfg..-.---- No par) 74 Jan 3 10012 Oct 

Wy Sele £ Do pref.......---N0 par| 73 Feb24 8l4July 9 
Anglo-AmComm!]!Corp-.WNo par, .07 Jan 6 .16 Feb 
Art Metal Construc Inc.. 10, 12 Jan 21; 16 Sept 2 
Atlas Tack Corporation No par, 14%3S.» 7; 20 Apr29 
eae Beacon Chocolate........ 10 
Bigheart Prod & Refining. 10, 4144Mar18 61g Jan 3 
Boston Mex Pet TrusteesNo par, -15 July 25.95 Jan 10 
Century Steelof AmerInc. 10, .25Mar 9 Ils Jan 10 
20| Connor (John T)-.....-.-- 10 
150) East Boston Land_...-.--.-. 
635| Eastern Manufacturing --.-. 
3,320) Eastern 8S Lines Inc.-.--- 


17 Jan 


144| Internat Cement Corp.No par 19 July 25'2 Apr 18s 
SS eae Internat Cotton Mills..... 50 36 June 4ilg Feb 7 
eS & eee, 00 75 Augl9 86 Mar28 

30| Internat Products--.-- No par 2 Septiv; 13 Jan 

ze Rea wegeree 100 10 Sep 2); 32 Jan 


10 2 Sep 27; 4% Marl8 
10 7i4June 21| 13. Janll 
8 25 oll Jan 3 18 June 7 

McElwain (W H) Ist pref.100 73 Junel5 92! Feb 23 
1,695| Massachusetts Gas Cos-- 


53%Sept27. 85 Jan 8 
120 Do pref 


-100 59 Oct 4 64 May 
Mergenthaler Linotype...100 117 Sept22 122 Jan 26 
10 1+l2Sept28 351g Apr 25 
10 6 Oct 5} 94 Jan13 
_.| 4 Aug 26 6 Augls8 
-100 95l2 Jan 3 105 May 9 
Ohio Body & Blower...No par, 7 July26  10l2 Jan 7 
1; 17 Aug25 30% Apr 29)| 
| 146 Jan 3 167\4 Feb 18)! 


-—- 


100 80 Mar 8 87 Febl7 
10 12! Aprl4 14 Jan 10) 

Root & V Dervoort ClA No par| 17 Jan29 24 Mar 23 
5 414 Sept 22 9l4May 2)) 
100 88'eJuly 11) 105% Jan 12 
95 47 Junel6 61 Feb15) 
5 12 July12 22 Jan10) 
| United Shoe Mach Corp... 25 33 Sept 1| 39% Jan 4) 
224, Apr 1; 25 Jani14) 
5 164July16 19 Mar 4)) 
10 «i Jan 5 22 May |8) 


Sept24; 17 Jan 


10 514 Mar 28 7'2 Jan 
10 7 Aug25 10% Oct 


25 1%, Apr 2 3'4 Jan 
25 lle --, 7 3lg Jun 
25 1 June 20 2'2 Jan 
25 .25 Mar 18 .95 May 27 
11 48 Jan 3 68%June 16 
1, 75 Jan 6 8+ Sept20 
25| 1614 Jan 3 22 Mayll!' 

5 2%, Mar 14 4 Sept17). 
25| 98 Sept2) 1% Apr 12 
25 2 Jan 4 314 Feb 16 
25 1lg Jan 25 2'4 Feb il 

5 114 Jan 22 2 Sept ‘3 
25 55 Apr 9 35g Jap 

Mayflower-Old Colony.... 25} 2° Augil 5\4 Jap 

250 Michigan 25 

116 Mohawk 
1.230 New Cornelia Copper 
RY | New Idria Quicksilver 
RN 6% | New River Company 


114 Aug 4 3lgMay 


95| 43l2 Jan 3 55 May 5 
5| l24Sept z: 16% Apr 25 
5 .50 Apr 25 95 Jan 7) 
100' 40 Feb 4 57 May 10 
100| 77 Sept21 95 Mar 7 
5 4 July 14 812 Jan 20 
15 8 Mar23 12!2 Feb21) 
25 15 Aug lil .50 Jan 7 
25 1 Augls 1%, Jan 6 
25| 15% Jan 3 25!2July ll 
25| 21 AuglO 33 May 14 
25| 33!2Aug25 43 May 3 

St Mary’s Mineral Land... 25| 28 Jan 3 40 Apr26 
10 .75 Jan 3 1% Oct 1 

25 1 Jan22 2 Janls 


5 .04 Mar 4 12 Jan 








Bid and asked prices. d Ex-dividend and rights. 








58 Mar3l 75 Janl9g 


.50June 24 4 Jan 8 


9igJuly 27 131g Jan 10 
10 314 Sept 28 412 Feb 11 

5 10 Oct 6 23 Jan 8 
95 16 JanlO 34 Oct 7 
100 70 Janl7 110 Oct 7 
164 Jan 25 





6 

5 

6 23% April2 

8 8 Jan 3 
25 22 Oct : 35\2 Jan 17 

20 











NAO 





oe 


25 2 Sept:’0 4lp Feblil 
Superior & Boston Copper. 10, 1 June23, 24 Febl7 
1%July 8 4 Febl5 
.34 Aug 19 .75 Jan 17 
14, Aug16 312 Oct 7 
3 Jan 3 5 Janl2 
95 Jan 4 2% Jan3l 
40May 4 2'4 Feb17 
35 Jan 6 80 Mar 4 
25 SisJuly 5 14 Feb 21° 
25 D25Iune 23 48 Jan 3 


¢ Assessment paid. A Ex-rights. Ex-dividend. e Par value $10 per share. 
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“Outside Stock Exchanges 


OLD ~ iin 


{Vu 1138. 





























| Friday| 
Last 
Sale. | 

Price. 


|\Week’s Range 
Of Prices. 
Low. High. 


Range since Jan. 1. 


Ol ll a al tl et” 





"aS Stocks (Concluded) Par.'| High. 
Boston Bond Record.—Transactions in bonds at Boston 


Stock Exchange Oct. 1 to Oct. 4, _both inclusive: 


F riday| _ Sales 

Last |\Week’s Range| for Range since Janf 1. 

Sale. of Prices Week. . — 

| Price.|Low. H igh .| Shares. Loe. 

J g ‘Lib Loan 3 Me. 1932 47) oo oil 88.04 
2d Lib Loan 4s. _1927-42 90.44 

Ist Lib L’n 4%8.1932-47'___. , 90.64 








Railways Co General. 
Reading 

Ist preferred 

2d preferred . f 
Second & Third Sts Pass_50 
13th & 15th Sts Pass___ _50 
Tono-Belmont Devel____1 
Tonopah Mining 
Union Passenger Ry_. 
Union Traction 


- 10) June, 
5 June, 
Aug 
Oct 
Oct 
Oct 
June 
July 
Jan 
Jan 


2% June 
s Jan 
Jan 
Oct 
Feb 
Oct 
Jan 
Mar 
Oct 
May 


High. 
92.90 Jan 
90.44 Oct 
41.38 Oct 


Bonds 





85 84 June 
5.44 Mar 
a5 §2 Jan 


151 

| 1 11-16 
88.86, 
90.44 
91.38 


$2,900 
50 
1,500 


100! 
33 


2d Lib L'p As 1927-42 ,_ 
3d Lib Loan 4%6_. 
4th Lib L’n 4%8_1933-38 
Victory 4%8 
Victory 3%¢& .1922-23 
Am Tel & Tel coll Ag. 1929 
Convertible 68___._.1925 
Atch Top & & Fe 4s_. 
Adjustment 48 stamped. 
AthG & W ISS L 5s8__1959 
Carson Hill Gold 78_.1923 
Chic Junc& US Y Ss. 


_| 90.34 
| 93.64 


- 1928)... 


.1922-23 - 


1995) _. 


1940 ___ 


90.24 
99.24 
99.30 


91.44 
94.72 
91.98 
99.44 
99.30 


R344 
102% 


10. 


9.100 
31,650 
78,950 
26 650 
190.000 
19.000 
000 
5.500 
000 
000 
000 
000 


wt 


85.54 Jan 
88.10 Jan 
85.34 Jan 
95.78 Jan 
98.18 July 


Ae 
fa 
95 


wae) £ 


‘0 


‘a 


- 
- 


90 
74 


5% 


% 6 Jan 
Feb 
“% June 
(pct 
Aug 
Jan 
Apr 


ify 


“7 
‘ 
Jf a 


91.44 Oct 
94.72 Oct 
91.98 Oct 
99 .48 Sept 
99.30 Oct 
84% Oct 
102% Oct 
78 Oct 
71% Oct 
§2 Jan 
100'4 Sept 
&2 Jan 


United Cos of N J 

United Gas Improvy't- 
Preferred 

Warwick Iron & Steel. 


West Jersey & Sea Shore. 50) 


Wm Cramp & Sons_. 
York Railways 
Preferred 
Bonds— 


100) 


-———-- 


U 8 Lib Loan 3 %s_1932-47) 


10). 


Ist Lib L’n 4%s8.1932-47). 


2d Lib Loan 44s 1927-42 


37 
373 
10 
10 
13 


$5,000 
4,000 
50,150 


July 
Aug 
Jan 
Feb 
June, 
Sept 
Aug 
Sept) 


35 
R 
28% 


86.87 July. 
86.47 Mar. 
84 40 Jan 


170 
38 
50 

R14 
37 
50 

9 
30 


92.44 


91.80 


Feb 
May 
May 

Apr 

Feb 

Jan 

Jan 

Jan 


Jan 
Oct 


91.18 
94.40 Oct 
92.08 Oct 
99.58 Sept 
77 Sept 
76 Sept 
107 Sept 


Oct 
Ag | 


Miss Riv Powe oT 5 
N E Telephone 5s 
Pond Creek Coal 68. 
Seneca C opr er &s 
Swiit & Co Ist 5s. 
Weste rn Tel & Tel ia. 


3d Lib Loan 4'4s___1928)__ 
4th Lib L’n 4%8_1933-38) 
Victory 4%s____1922-23) . 
Amer Gas & Elec 5s__ _ 2007) 
do small___ _ 2007) | 
Bell Telep of Pa 7s_. -1945) 


1940. j 
1951 
1922 
1922 
_..1925 
1944 
1932 


Chicago Stock Rechanes.—teoord 
Chicago Stock Exchange Oct. 1 to Oct. 
eompiled from official sales lists: 


| Friday| 
Last 

Sale. 
Price 


68%, Oct 
&o Oct 
&7 Oct 
9S Oct 
102 Oct 
Apr 


87% 
R7 Sept 


000 
000 
000 
000 
000 
000 
O00 


63 Y% 
74% 
79% 
94 
G4 

RO % 
7 


May, 
Jan 
Jan 
Jan 
Jan 
Jan 

July 


£9,100 
77,850 
20,250 
1,000 
200 
25,000 


S8.20 Jan 
85.60 Jan 
94.50 Jan 
68% Jan 
68 Mar 
101 Jan 


ee ee om 
aRwOO OK OQK Ore A 


6 106% 





of transactions at 
7, both inelusive, 








Sales 
|Week | Range} all 
ork Pric’ | Week 
Stocks Par ; Low. High. | Shares. 
American Radiator 100 
American Shipbuilding _ 100 
Preferred 100) .....- | 
Armour & Co, pref 100 90% | 91%) 
Armour Leather 15; 12%) 12%) 
Beaver Board. .(* ; Qi, 10%, 
Briscoe, common (*)} 10 | 12 
Case (J I) (*) 4 | 4% 
Ist preferred 100 37 27 
Chic C&C Ry pret. . 5% 
Chicago Elev Ry, pref_100 __- 1 34. 
Chic Pneumatic Tool _100 52 
Chicago Rys part ctf ser 2) 4 1%) 
Commonwealth Edison _ 100 yA 1103s] 
Continental Motors .10). 5 
Crane Co, pref . m 
Deere & Co, pref 70 | 
101% 


917 ‘f 
25) 
260) 
360 
293 | 
425 
2,290 
170) 
100) 
100) 
125) 
100) 
41) 
270) 
1,125) 
130 
0) 


70 
75 
75 





874 | 








Diamond Match . 
Godschaux Sugar, com (*)| 
Great Lakes D & D____100' 
Holland-Amer Sugar. __10 . 
Hupp Motor. 10) 
(ilinois Brick. 100) 
Libby, McNeill & L Ibby 4 
Lindsay Light. . id} 
Mid West Util, com 

Preferred. _ - 
Mitchell Motor Co | 
Nat Carbon, pret (new)100) 
National Leather. — 
Orpheum Circuit, Inc . -1)__-_- 
Peoples Gas Lt & Coke 100) 
Pig Wig Stores Inc “A’’ (*)). 
Pub Serv of No Il, 2 100 

Preferred_ ; 100) 
Quaker Oats Co. 100) 
Reo Motor_._. ..1€)- 
Sears- Roebuck, com __. 100 
Stewart- -WarnerSp, com 100. 
Swift & Co 1G0! 
Swift International.__._15 
Thompson, J R, com_-__25) 
Union ( ‘arbide & Carbon 10) 
United Iron Works v te -50) 
United Paper Bd, com. 100. 

*)| 


Range since Jan. 1 
High. 


Sept' 12 


oOo 
wo 
SN 


~ 


_ 





9% 


67 %4 
9 


one 


June 115 


35 
35 


\™M \ \oe 
Ge EN CF 


Aug | 
June, 

; July 
Sept 
Jan, 
Aug, 
a 


cKO hI OD 
AN 


mm bo 


Gumaa zie Lead & Zinc 
Consolidated Ice, com_- 

Preferred... _-—-_- : 
Duquesne 

ruffey-Gillespie Oil—Sre T | idal Os age Oil below, 
Habirshaw El Cab.(no par) 2% 2%) 
Harb-Walk Refrac, eee 8! 
Indep Brewing, com--_--_5 | 2% 


Aug’ 
Oct 
Feb 
Jan 
June 
June) 
Jan 
Jan’! 

2 Sept | 
June 


6 May 
, Apr 
Sent 
Mar 
Jan 
Mar 
Feb 
Jan 

* Jan 
Jan 

46 May 
Jan 
Mar 
Jan 
Feb 
i ~4 
Jan 
Apr 
Oct 

¢ Sept 


Lone Star Gas 
Mfrs Light & Heat 
Nat Fireproofing, com -50 
21 : 
R84 
21% 
27% 
40% 
Ss 
13 
| 236 Vy 
15 
8% 
78 
7214 
45 


78% 
60 
61% 
30 
78% 
97 34 


77 
80% 
RR 


Ohio Fuel Oil 
Ohio Fuel Supply E 
Oklahoma Natural Gas- “i 
Okoahoma Prod & Ref. 
Pittsburgh Brew, com_- 50) 
50. Mar 
Sept 
Jan 
Oct 
Oct 
Feb 
Jan 
Jan 
Mar 


Pittsb & Mt Shast Cop_-.-.1 | 
Pittsburgh Oll & Gas____5) | 7% 
Pittsburgh Plate Glass1 00. 122 
Salt Creek Cons Oil____-__- SES 
Tidal-Osage Oil (no par) - _- | 13% | 
Transcont’! Oil (no par) | KX 
West’ house Air Brake. __50 87 
West PennTr&wP, com 100 - 12% 120) 
Bonds— | | 
Indep Brewing 6s__- 1955) 69 $4,000, 
St Clair Water 6s | 94% 94% 500) 
West Penn Rys 5s__._1931' 79% 79%! 1,000) 


Baltimore Stock Exchange.—Record 
Baltimore Stock Exchange, Oct. 1 to 
elusive, compiled from official sales lists: 


Friday, | Sates | 

Last |Week’s Range\| for 
Sale. of Prices. W eek. | 
Par. |Low. High. Low. | 
25 25 21% Mar. 
80 80 75 Mar! 
2 23 23 Oct 
35 Sept | 

1 Oct 1 

2% Sept 7 
39 Jan 46% 

80 Aug 92 
79 July) 88% 
3% July) 4, 
23 Mar 43% 

67 Aug 83 

23 Jan 24 

23 Jan, 29 

16 \<¢ Jan) 19 


40 Sept’ 
77% Jan 
Sept 

Jan, 


Ward, Montg, & Co w i_20 
Western Knitting Mills- ty 
Wilson & Co, o- 
Wrigley Jr, com. 
Yellow Taxi_. 
Bonds— 
Armour & Co 4%4s____1919) 
Chicago City Ry 5s8___ 1927 
Chicago Rys 5s___. .1927 
Purchase money 5s 
Commonw Edison 5s. 1943) 
Commonw Edison 66.1943). 
Peoples Gas Lt & Coke— | 
Chic Gas L& C Is t5e "37 
Swift & Co ls ave. 1944 
Wilson & C ols t6s___1941'. 


* No par value. z Ex-dividend. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Oct. 1 to Oct. 7, both Stocks— 


inclusive, compiled from official sales lists: cio: an 
| Friday, | Atlan Coast L (Conn) - - 100) 

| Last |Week's Range. Baltimore Brick, pref__100 

Sale. | of Prices. l 


Celestine Oil 
Price. |\Low. High. Cham:sOi' &G s_._..5 
18% | 
4) | 


290) 
50. 

l 245 o| 
1,290) 


1,000 
2,000 
8,000) 
8,000) 
5,000) 
4,000) 


3,000) 
1,000) 
1,000 


8 
13% 


, Sept 
Apr 

6 May 
Oct 
"Jan 


§Oct 


FOct 
Apr 
Jan 











41 
94 \¢ 
75% JS 


Sept 
Oct 
__ Oct 
of transactions at 
Oct. 7, both in- 


Oct} 
Jan) ‘ 








Beth Steel pur mon 5s_ 1936! RO 1000 77%4 Aug 80 Oct 
Consol Trac N J 1st 5s. 1932) - eS a | 60 2.000 Jn 63% =Feb 
du Pont de Nem 7%s_1931!}_. __.| 99% 99%: 2,000 lg Oct) 99' Oct 
Elec & Peop tr ctfs 4s_ 1945) . : 4.000 : Jan 57 Oct 
do smal}j____1945/_. 500 Mar 57 Apr 
Great Northern 7s____1936'! 1,000 Oct 103% Oct 
Keystone Telep Ist 58_1935)_- 2,000 Jan) 68% Oct 
Leh C & N cons 4%s__1954) 8,000 Feb, &714 Sept 
Registered 4148 _195A' 1,000 Oct Oct 
Lehigh Val gen cons 4s .2003| 5,000 July Se pt 
Leh Val Tr re aim 58. 1960) " 2,000 Sept Oct 
een ae Penn RR general 5s__.- . _ 8 °4 1,000 Oct) ig =— Oct 
5% June 314 Mi: ERS. Z 2 | 1,500 Apr , Sept 
Aug ; Phila Co cons & coll tr 5s’51 | 77 1,000 Aug l, May 
Aug do stpdsf& red__1951}- 4,000 Feb! % May 
Jan Phila Electric 1st Se....1966) 33,000 Jan, 4% Aug 
July) ve a small. - 1966} | 500 Jan’ Aug 
Aug Ist 8 [------| } 36 3,000 Feb, Mar 
Sent, Readin gen 4s_____- 1997 7,000 June) Feb 
July) United Rys gold tr ct{ 4s '49 8.000 Jan. Oct 
Oct United Rys Invest 5s_1926' 5,000 Sept Jan 
Sept. West N Y & Pa Ist5s_1937 3,000 Sept Jan 
Aug . . 
Aug Pittsburgh Stock Exchange.—Record of transactions at 
Seat Pittsburgh Stock Exchange Oct. 1 to Oct. 7, both inelu- 
Sept sive compiled from official sales lists: 
Sert) | ; —— 
| Friday Sales 
ye | | Last rec s Range; for | 
al a | Sale. | of Prices. | Week. | 
Jan| Par.| Price. Low. High. Shares. 
Pe Am Vitrified Prod, com_50!_..__-| 
Aug| Am Wind Glass Mach.100\______! 
June! Arkansas Nat Gas,com.10; 94) 
June! Barnsdall Corp Cl. A___25) 
25) 
Mar| 
Jan} 
June) 
Aug! l 
Oct) 
Aug! 
Jan 
Aug 
Jan 
Aug} 
Aug, 
June! 
Aug 
June 
July 
Oct 
Jan 
June 
July 
Sept 
June 
Aug 
Jan 
July 
Aug 
Oct 
"Mar 
FJan 
FJan 
Oct 
Jan 
Sept 
July 
Jan 
Oct 





90% 








Range since Jan. 1. 
High. 


28% 
83 14 
24 
95 Jan 
Oct 
Jan 














Apr 
Jan 





—_— — —_— a 


Sales | ea Oa —o 


for | Ramee since Jan. 1. 
Week. | 


Shares. | 








Stocks— Par. 


Alllance Insurance merem 


Low . | 


| 

17 Apr| 
27 June) 
2% Sept! 
44 Jan| 
87 Jan 
95 Oct 
June} 

Oct} 

Jan} 


High. 


19 
40 


eee ee - —~ 





Cent Teresa Sug, pref___10 
Commercial Credit 
Consol Gas, E L & Pow.100 
Consolidation Coal__-__100 
Cosden & Co, preferred. _5 
Davison Chemical._”0 par 
Houston Oil pf tr ctfs_- 100; 
I Benesch & Son, pref 
Do Common..%o par 
Monon Vall Trac, pref_.25 
Mt V-Woodberry Mills— 
Preferred v tr 
Pennsyl Wat & Power - 
United Ry & Electric_ 50) 
Wash Balt & Annap- -- 50) 
Bonds— 
Alabama Cons C & I 581933 ' 
Chicago Ry 1st 5s-_---~ 1927) 
City & Subur Ist 5s__1922, 
Consolidated ae Co__ 1939) 
General 44 1954 
Cons G, E Le P 4'48_1935) 


Jan 
Oct 
5 June 
83 Sept 
106% Sept 
95 Oct 


American Railways 
American Stores____20 par 
lst preferred__._____ 100, 
2d preferred 
Cambria Iron: 00) 
Citizens Passenger Ry__50) 
Elec Storage Battery -_100) 
Frank & So'’wark Pass. 50. 
General Asphalt 
Insurance Co of N A. 
Keystone Telephone. 
Lake Superior Corp-._ 
Lehigh Navigation 
Lehizh Valley_-_-. 
North Pennsylvania. -_~-- 
Penn Cent L & P, pf.no par 
Pennsy! Salt Mfg 
Pennsylvania 50 
Philadelphia City Pars. .50 
Phila Co. (Pi ts) pf.(5% 4 
Pref (cumulative 6% - 
Phila Electric of Pa 
Preferred 
Phila Ineul Wire__.20 par 
Phila Rapid Transit____50 
Philadelphia Traction. __ 50 














6234 
90 

1234 
144 


85 


. 
— } 
--100 12 
July | 
June) 
Mar! 
Jan) 
Jan) 
Apr) 
Oct! 
Jan| 
Sept! 
Apr! 
Apr! 
June) 
Aug| | 
Mar! 


| 

Oct. 
Jan 
Jan. 
Apr 

4 June, 
6 June, 
Jan 
Jan 
Jan 

6 June 
Jan 
Jan 
July! 














| 99% 

1,483 4 101 

2,51 ' 
764 


7 \% % 
Consol’? D Coal ref 58__1950) 
Cosden & Coconvsf__.--- 
Davison Sulphur 6s _ . _ 1927' - - - 








91 91 
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} ) Friday: " A PR aan ma 
Last Week's Range Sales Ra Frida 
es mge since Jan. 1. v Sales 
_ Bonds (Concluded) Sate. | of Prices. | for m . a Last | Week's Range| 
Price.|\Low. High.) Week Low High Other Oil Stocks Sale. of shes Ramge since Jan. 1 
Elkhorn Coal C 2 oe | (Concluded) Par | Price.|Low. High. 
Sorp 68.192 5\ __| 93% 94 /$1: | | Shares. Low. Htga 
Fair & Clarks Trac 58_1938| &2 9°~ 912,000! 89 Jan, 94 Oct Atlantie Tohos Of - . 
Ga Caro & N : 82 82 | 4,000; 77 Mar; s2. § | Hie Tohos Oll com (1)/ 9 7% «95 , ee 
or ist 58.1929)___. | 85% 85u! 5 Sept Preferred.__....- 78 4\ 3,600 6% Sept} 25% Aor 
Monon Vall Trac 56_.1942! 7 69/2 85)4| 5,000; 84 June, 86! jan | Atlantic Petrol (old).._. .5 35 35 41%) 110} 41 
Pennsy W & P 5s ~" s940| 70 70 70 | 1,000; 63% June 70 . ~emonige Petrol (old)... .-5 3% 2% 314 300 LZ no “1 OS 
United Ry & Elec4s. 1949! 65 86 86 | 1,000, 80% Jan 86 Oc a ol. che: peg. ----- 2} 27¢c 22c 40¢ 1133 he AUS 3% Oct 
— y = 49 | 65 | 64% 65 2\'000' 60: 4 4 ct Boston-Wyoming Oil__..1) 78&e 76c ~ 3,600) I5e July 2%, Jan 
~y 4 48 . .- 1949) ae 44 45 34 | 49.000 4] + < so 65 2 Jan Carib Svndicate _§ ____. Al “4l SiC | 118,500 44¢ July 1 4 Mar 
a 83. ‘ }....--| 101% 101! Li, 1000| 9914 oe 47% Jan | Continental Petrol___-.-- 5 de a4 9% 23,800 3% July! 10% Jan 
Funding 58_-_..__ 1936, 63 | 63 63%! 5100 60% he 101% Oct | Cosden & Co old com ---5)______ 2 4 2%4| 1,800) 90c July) 2% Oct 
oo ad 102%! 10214 1021;| 4'000! 99%; Jan 185, Feb | _ Preterred-.-_-..------ date % 3%) “100| 3% Oct] 7 Ane 
Ww ash Balt & A | - _..|..94 Q4 4.000 91 %. aa ¢- Mar Creole Syndicate. ey er 5 “2% 2 V4 3 5 pro : +: per 4% July 
nmap 5s 5194 1! a, 70 71 | 19,000 67 734 y ai TF Jan | Cushing Petrol Corp... - 5} 10c¢ =” (4 »,400 1% Aug 4% Apr 
N - d une’ 71% May | MPominion Ofl_....----- 10 | 716 L0c 20,100 Se Sept 4 Jan 
| Cw zOFK Curb Market.—c Fici al ; Duquesne Oil__-._------ | ace ee 400) 7 June} 10 Jan 
New York Curb Mark le transac pee in the | Edmonds OU & Refining..1} 1% ee : 8 100 1 Sept 3% Jan 
< Curb Market from Oct. 1 to Oct 1k Basin Petrol at ke anaes . 2 1%; Aue 
—_ velbetiats Ee eee TOM zz] abe | 82% 9834) 23-400 5, Sept] 10 Ape 
W eek ending Oct. = I Ly Sales be eK neineers Petrol Co___._. 1 31e th, 27¢ 4.000 25¢ July 28e Aug 
Last | Week's Range| for Range kde en's Fay Petroleum 2 26c 36c¢ \279,.800| 26e Sept} 1 11-16 Apr 
a oe Sade. | Of Prices. | Week. Nee. Coedlinr-eohy=° toeeeuanemeaiaaane eiiias 5 # le 2¢ | 30,500 le July} $1 Mar 
ar., Price. |Low. sa tgn. Shares. Lou Hioh Fensland Oil__..-- (no par) 1% 14 1%! 13,800 1% June 94% Jan 
industrial & Miscell. a eee oe eer -—-—-- | —- a vililand Oil wan ei (t) ei / 8% 10 | 1,000 6 Aug 15 ’ Jan 
Acme (oui. i} o4e | xs | Glenrock Oil... .-- es 134 1% 1%) 2,000 ! Aug} 24 Jan 
Acme Packing _ eee’; ¥ | Soc i | 2,100 ky Mar 2 Aor Yranada OF Corn C1 A 19 sd 1% 1%) 27.9000} 55e July 2% Jan 
Aetna Explosives- = par) | =? 1%} 4,800' 75e An 51, Pat | Great Western Petrolof Col) __ oon 800} 2% Sent) 9% May 
Aluminum Mfrs com --_(+)j- | 2am ES 300} 9 May! 12% July | ‘tudson Oll- -1)"15¢ 6c 7e | 2,000; 3c Aus) Ze Oct 
Amalgam Leather, com (+)| 7%| 1i% 12% ioe, 14% July| 23 Jan | (™perial Ofl (Del). _-.-.25 g1 14c =628¢ | 55,200} 10c Aug) 11-16 May 
Preferred. 10¢ ‘Al 4% (8%)! 1,200 6M Se 16%4 May Imperial Oll (Canada) - . fe ‘78 8'4| 4,150 6% Aug] 14 Feb 
Amer Hawaiian SS _ = 4 | 30% 30 4 | 100 25 Sept 40 Mar Internat Perro) (no par) 413% 85% 89 65 78 Sept) RQ Oct 
Amer Public Utilities 100 2s 24% 230, 20 Sept] 32% Jan | (Kansas & Gulf Co-.---10 4} 11% 14%) 71,700 9% Aug| 1734 Jan 
Audubon Chemical. __.__ 1]. = = 10' 10 Oct! 10 £Oct | Keystone Ranger Devel__1| ~ 544] 5,900] 4, Sept 11% Mar 
Beaver Board Ges com_(+ = oat 1% 1% 20C | l Sept 1% May Lance Creek Royalties_ wall — om 96¢ 8,100 % April! 1 3-16 April 
Brit-Am Tob ord bear. .£1).... OQ 10% 100, 10 Oct} 40 Feb | Livingston Oil Corp. ---- 1) 40e 4c 4¢ | 6,000 2c Aug! 11-16 Apr 
Ordinary - nl aap £1) "iii | +h 11%; 1,900; 11 aT 14 jan | Livingston Petrol... -- (+) % 30¢e be + 22.300! 20c July; 45¢ May 
Burns Bros com A wi.___| 107 1, ae 2 | 1% 575) 1134 Mar| 13% Feb | ' yous Petroloum._-.---- | 1 1-16 99 1 - : 3,600 1 Sept 3% Jan 
Common Bwi | 925, | +f 108’ Y S00 10% Oct! 10814 Oct Magna Oil & Refining l 1% ¥ 16, 95.100) 7Se Sev i% Juiv 
California Crushed Fr ote ty i 25° 8) ot? 31 24 17.300; 27% Cet] 32% Sept lurneaibo Oi Mxpl_ ay (F)| 7s 1% 1 5-16) 700 \% Aug 3% May 
Car Livhting & Pow. .__25 | “5%! 3% 5%! 121350) 2% Sept| 5:4 Oct | Marland Refming----.--5) _ ___ 1934 21%! 4,160] 10% Jan vy) Mar 
Carlisle Tire + : »itl- - : ake aed 7h fatyl i bets Meridian Peiro! co oe a 100 ay tad P 100 a — "314 Jan 
Celluloid Co prefer Tat ; oo” WO) 2% July 6 Merrit EES 7 ‘ oe ' 62,700 ‘ sept! Ifie July 
Cent etd Co preferred. 100) 103%5| 102 103% 303) 98% June; 103% Maas Me as Wiese OO “7 1% 746 8's! +8000 6% Aus, 13% Feb 
Preferred__. r4y 1 M4 1% 100 l Aug) . July Niexico On] Corn. eae Vk 15-162 | 1,300) 795° Aug fi'% «Jan 
Chic & E lil new com_.100; 13! . 2 | 100; 2 Sept 214 Sept | Midwest Oil, com_..--.-1 vs} 90C 134 243,600 % June; 2 Feb 
New pref___. --100]__ aor 1434, 3,550' 125 June! 15 Sept Ps ee Te 90¢ 90c ! 1.909} 90c Oct! 2% Sept 
Chicago Nipple Mte CA 10). oO" ol * o> 200) 28% June 32% Mar Mouutuin Prod. a Ras 34 1,700 2 | Aug 4 Sept 
Cities Servi ecom..._. 100 . 138 9 129 4 “an “4 | cae ian aes) 7% Jan Ni ney A y- N J. com. LU 2, + a 4 — Y 8 meee ed a 
re rrod n a «| > ba o,Us i y! ‘ 55 _ , Niohle ri ar he 4 ( ? tw 
Preferred B_____- eas vs | 45) § 54 | 4,900; 35 Jrne oc oe toe North Star Oil & Gas___-- 5 ica 7. 16¢ |140,950) 13° Oct 13- 18 Jan 
Cities Serv Bankers ahoit)| ii) 1414 445) —200' 3% July; 6% Feb | Northwest Oll_- ne carly hake 34 (3%! 400, 3 July! (356 June 
Cleveland Automobile_. ‘+ 24%, | 4% 15%| 9,250) lis July) 313, Apr | (ho ion rer hae « . Me 22¢ 4.900} 18e July; 25¢ Juty 
Preferred___._____._ 160 ) sal ed ee te Aug) 50 Jan | Okmulgee Prod... _---.-- ; ve 0c | 16,900} Ze fu M Apr 
Colombian Emerald ive i -| 930 50 | 5} 50 Sept| 8O May chuar oit& Gas... TT) oe ‘an 2c 2¢ 1,500 2c July 6c June 
Comm’ w'th Finance com(t)| --| 1 19-16) 13,000 Oe av] 4% Jan | Pennok Oll_------.--- 10} Po’ | 78¢, «1% 32.200 76¢ S+> 2% Jan 
Conley Tin Foil___ (no par)| ia 100 16 Apr! 71. Sept | Pittsb Oil & Gas____-.100 > | 2% & 2300) 3 Aug| 6% Jan 
Continental Motor: or | 13% 14 | 400' 11 June, 19% Jan | Producers & Ke Miners. __ |i 874 8% 8 100 8% Oct 84 Oct 
Curtiss Aero & Mot (no par)|_ | 2% 8 | 2.400; 4% Sept, & Ja. | Red Rock Oil & Gas ees 4%) 4 4%} 1200! 2% July} 5% Jan 
Denver & Rio Gr RK 100 Se 1%! 100) 1% Aug! 2 July | Ryan Consol (no par) Bay se = 15¢ 1,000| oe Aug 14% Feb 
Preferred jhe ease mol .ti‘(zg Adc 35C 600' 20c Sept; 60c Auy | Slt Creek Producers new 574 ° I 800 4% June}; 14% Jan 
Durant Motors... _ (nop: ~\ oe a oo 900, 50c Si pt 114 Ane | Salt Creek Producers “25 1134] 1054 11%| 6,000] 9% Feb] 11% May 
Empire Food uieiinete (+) 24 | ae  24%| 1 924 13 Jan) 291% July Sapulpa Refining ert vgs '> 28 36 420, 2 Mar; 36 Oct 
Farrell (Wm)&Son com far +e 15% 22 | 4,920, 1% Apr: 33 Ang | Simms Petroleum _(no par) 374 3% 3/2) 8,200 2% Sept 5% Jan 
Garland Btenmahtp (no par) 16%| 15% 19 | 22,900, 7% Aug} 21 lan | Skeliv Oil 10 7%| 65% 7%) 31,300) 5% Sept) 12% May 
Gibson-Howell C VU ay| 88c —- 88e 100) % Mar, 1% Apr | South Petrol & Refin_-__- ' 6” 454 6%] 37,700] 3 June, 9% Feb 
Gillette Safety oa" ( 44A| 13% 157 2,800' 13% Oct) 15% Oct foam (Mé@tan | 2 2% 2 2%1 4,200 1% Sept 3% Sept 
age nt Mea -(T) 145 +4! 144 146 | 110 130 Jan| 147 Apr | Tidal Osage Oi! ub ver) 82c 69c 1 60.000} 4M Ane 1 Mar 
Goldwyn Pictures ae oer, | ee SS 6,200| 303% Auz| 50 Muay | Tuceny Oil Corp... + 13)4 13% 600| 5% June| 30 Feb 
Goodyear Tire & R pref 100 $74) ao of 2,140; 3% Auc| 6 3an | United Royalty..__..___- 65¢e 55c 65¢ | 14,100} 55¢ Oct) 65c¢ Oct 
Grant Motor Car _— | 26% 27 200' 21 June| 54 Jan | Ventura Cons Ou Was." 2 , 200| 1% Feb) 2% Mar 
Griffith (>) W) Inc___.. (+)|_- | -_ om iar re Aug 2% July | Vietorta Oll-...-_.-- he tad Zz a ‘ po wa ym - Oct 
Hercules eit: 7) 4 ug 1] june | Western States Oll & Gas.1| : ofc ; 4 an Jan 
Hercules Powder oe oon ty) 82 82 | 10) 75 Fg 82 July Wilcox Oil tee. +on. a-“g.71 Se Se See Zic June) 45¢ Sept 
Rlolbrook (H F) Ine(no par) '%| 1% 1%| 2,500 134 Sept; 334 Fev | Woodburn Ot! ae 2%| 2 25%%| 2,100} 1% June) 5 Feb 
pemrees (S Fi inctnoper)| 264) 164 Ben) 1.980) 12% Auz| 165. Sept | Y” Ott & Gas... 2222: O6c | 74c 1%) 12,800 60c Sept} 2 Jan 
aay Cnaeer Ce Rubb-100) 7 | 7 8) 2 100; 55, Aug! 14%¢ ner stac ining Stocks e | 55¢ 70¢ |117,400}  % Feb) 70c Oct 
~ 27/8 YY. ATASKA- ; *Ti 
Lake Teneo Dent ref____|.. aceaias a Li 400, % May| 1% oe Se aaa ee a 42c | 38c 44c) 39,800 4% Jan| 52¢ Sept 
Libby. MN rs vA ae | vi 3) oo 1 July 1% July | Amer Tin & Tungsten ___1 m4, 4 44 Bh. a ‘cae sy me. 
Locom -_— 7 ee | 5) 7% dune) 13 Jan | Bly re C ~ ; 4 if ‘ wy = ay 
a. ok a ) 65 | S50c F5e |, 2,000) 5c Sept| 4 Jan se Bing Pape < orth hagas 33c | 27c 44¢/323,750}) Ise July] 7 16 poe 
Piece oe) ae oe oe Se. le ened tigen lg | Ela 13%|987'935| 37¢ Jan} 1% Oct 
aimee Saale tat anak 2%; 2% 2%} 100; 2 Aug| 2% Oct | Calumet & Jerome Cop-_-1| 24¢ 6c 6c} 2,000| 6c Sept) 10¢_ . Juty 
Mercer Motors (no aryl 2: | . 4 | 300) 4 Oct | 4 Oct Canmin Cooper Co. eee aAo 13¢ 27¢) 33,200 i2c July 7-16June 
Morris (Ph ip) ( Oo : bret 3% | 3 ; 3 of 700) 2 July | 6 Jan Canario Copper SU wean ee 97¢ 39¢ 26.500 Lhe Jor) Oct 
Nat Fireproofing ‘ . u 50 ae 9% 6 | »,600) 2% June} 6% Cigar Candalaria —  * --<-<--- 1% 1% 1 1% 1% Oct 
National Leather, cous. aba =_ =. 100} 13 Feb) 17. Sept Carson River Corp _---- 26c | 23c 29c| 23,900} Ize Jan) Shae May 
New Mexico & Ariz Land.1|....__. 5 6% 700, 6 Sept; 10 oa 2 ee eee ee ee 2 4%} 9,800 1 Apr 4%; Oct 
New America Pulp & P_(?)|.22| 3% 14| 2,500! 75¢ Aug! 11; Aug | Coniagas Mines Ltd_--_-- ----| 5 Se} 3,000) 3¢ Sept; S Jan 
Packard Mot Car, ~C1))------| - . 2 | 200) 2 Apr, 5% Jan Consol Cc - Mines ___5|... 1% 1% 100 14% Oct 1% July 
Preferred aoe saD dcapeg | 2% 5%) 300) 5) Sept} 12 Apr] Copper tng ines -.-.5)...... ly 1% 909, 83c Aug] 2% Jan 
Peerless Trk & Mot Corp 50| 38: a = _ 22; 56 Aug; 76 Feb | Copper Range AG obey Sic} 3,300] 78° Sept; 2 Mar 
Perfection Tire & R bb» 10 ta 38 40%/ 3,325, 19 Jan) 43 Sept | Corp Mines of oy eet on! 36 36% 125| 32% June; 36 
Radio Corp of Amer c 65¢ 42¢€ . 10,350) 60¢ Sept 2% Feb Cortes Sliver -“-<e0 “7 69c 20¢ 75e 10,300 20c Aug 76c July 
Preferret. 1) 1% tS, _* mo % Aug) 2%, Oct | Crackerjack Mining----- _ — _ 28,500 = 84 Oct 
Republi ee 4 DN) % Aug 2% Jan | Cron ‘@) am £0 en Bee Cc 100 2c pri 10%e Feb 
nade ik te en axl aK oF 600) 14c Aug! 154 Jan | Crystal Ounmer ©. &M.1) 19-16) 124 1 11-16] 12,100] 15 16 Mur] 2) Apr 
Saguenay F&P ~ 39% 354 37% 7,400' 31 Jan! 39 Jan Divide Extension........11. ate. 25¢ 25¢ 1,000 20c Sept 40c Aug 
Southern Col & Iron. Blo... 1% 1%} 400/ 1 Sept; 3% May Dolores Esperanza.-.-_. 1) 26c | 25¢ 3ie/110,800) 18 June, One aay 
Stand Com’! Tob. CIB. f nw aees| 1h 2 1,100; Juiv} 10 .pr | El Salvador Silver Mines_1|17¢ 1% 1% 1% Aug 2% May 
Sweets (0 of Ame dente "he 52 4 of 200; 4134 Apr;| 60 June } Pureka Croesus ? ‘ 16¢ 2le 34,200 8c June 9-16 Jan 
Swift & Co_______ 100 ~ 4, o2| 14-800) 2 Jun! 4% May ! Eureka Holly_......---- 4ic ' 39¢ _50c/392,300' 24c June) 2 Mar 
oie Peneecencoes-"*-Seel-csecel men Sere) . ca Se gee) Ae eee ee National Copper __- eet cei 1. 80c Aug; 2 Jan 
Tenn Ry L & Pow 22° sa 22%| 214% 22; 1,265) 22 Sept! 28% May | Forty-Nine ho gala DS eabicaie 85¢ 709| 53e June 1 Mar 
Tenn Ry I-& Pow com-100|..--.-| 75¢ 75e | | 100; 75e July; 1% Apr | Golden State Mine... ou 50 500} 1éc Aug, % Jap 
Tobaceo trod Corp. —-<)| 4) 26% 27%) 6,490) 23% Sept] 28% Sept | Goldfield Consol Mines-10 500 | 48¢ — 50o} 21.300, S30 Keel ite FD 
oa . ’ Fe ie p : ee . 7 , 
Toad Shprards Cary.-Ch |---| ob; otis) Soo) shye Avg! 2 Heb | Cott“gune Biete------| ge | ac elsS8:800) 46 eel Sue et 
United Profit Sharing. 25cl ikl 1% 1%! «9: une ¥% Jan | Harmill Divide_______10¢ a toe oo 4 -— = 
Tn Retall Stores Candy x3 ty “'s ,000 1% Mar 1% Ji el: —.  * ar 16c 4c 18¢} 42,200 7c May) dite Feb 
vam canny Se) | 2 2] S60 ela dae | Be ae gg al te] SAME] AO) BME a) 9 aoe 
siege >) iis 7 i ~ ct; 35 co ose setloncece 7 600 u Sept 
U 8 Light & ‘Heat com__ + 1%) 1% i 7-16} 1,000 l Aug To _ ta ee ee 1 214 21, 2%! 5.700 1% + pe ae Fob 
U 8 Ship C ‘orp epost tee 1 O}- ----- 1% 14 100 % Jan 1% Jun | Jerome Verd ¢ seeece enced 17¢ i8c 600 12c Jun 4 Feb 
U S Steamship... ____- 10 Ble 30c 33¢ 11465 “s pond 1% Jan | Jumbo Rs A aaah - _ -~ yo + ~ ee 4 July 
<i wee. - , 200) 4% June TA ‘ “ wocoooeetl~----- 51 © Cc f ep 
rg er J themical ___ 1 1 7-16 1% 1 o- 16) 9 600) 50c Aug! ah — Knox Divide ESeRete rec ewe eeas 3% 3% 700 2 July 3% Aug 
White Rock Mineral Spg__;------ ao” 61 _ a a Augit 13-16 May | La Rose C a aay wht - te ey sla ? oa Sent 
Willys Corp, coli. - (no par) 240 | 34c 3x 1. 200) ct) 40 Oct Lone Star_____._.. Seen’. 1 -- eo 3. Cc of % pr Cc 
First preferred $4: Oct; 3 Jur iain - 3e 3c} 2,000 2c June} 8c Feb 
Soames Sieade d on iittala | 10 a 250} 8 Sept] 25: Sa Slerabaaes cee regace oo 6 Se ee 
Subsidiaries | | iene 1] 15¢ | 4c = 15¢} 24.000) 120 Sit) Sic May 
Angio-Amer Oil £1 15%i 15 ~. Magma Copoer.........5|_. Sc 8c! 3,000 3 July 5 Oct 
anglo-Amer Oll-.......£1/ 16%) 15 36 | 3.200, 14 Aus) 22 May | Marsh Mining. ..-.... H------| S236 9836) Seem 82) Bil SO 
Galena-Siznal., com... Fea if oz | = i. Oct 7 July Mason Vailey Mines <a ; Artie 4c 16 Br wo - fel . rr 
flinois Pipe Line..____ 100|.....| 158 «(led | ono uly! 5 Jan | Mcintyre Porcupine ----- ange af 4 Rn v. - ‘ao 
Indiana Pipe Line. __ a | 8] 83 ' “50! 140 June 183 May | Mek intey-Darragh-@av. 1) a00° 1% ! 4 1,500 1% June; — 1% July 
ae noe 20; 69 #£=June . 201 19¢ 91c| 17.800] Lie Julv] 30e Jan 
Sante ele | 253 272 | 235) 223 Au | on dan | ees Gen akc] ak Stal oes 4% Apr) 7 Sept 
Prairie Pipe Line. "sal aoe | one 20 | 225) 18 Oct| 20 Aug Natior “ o> emgage 4% 3) 4| 9,300 3% June} 444 Oct 
edly hoy a 100| 196 | 191 197 lw anise Melee | Oe 62'900| 7-16 Marl 1910 May 
South Pe_o Ol acane ar = 7 7 an 1 4 60 70 Sept 103 Mar evade Panag -----1 38C | os 39c| 17,500 . me 42> Sept 
Standard ‘) ind). j? "sees a 20,165 # July! 259 Jz oe ee —— 4 6c} 34,000 3c ug; Ife June 
sendesd O8 Ckanene)..100) 73%) 72% 7354) 9,100) 94 Junel 77 Me i eee . 1 wan 150| 12 Bept| 144% July 
eeeees og ara ceed gas | 570 570 | 10| 570 = Oct! 570 Oct | NY & Hondur Rosario” -100}_.....| 110 122% 2951 110 July, 158 Jan 
Standard Oil (Obi --100) 336 | 336 336 200' 296 June 385 Apr | Ni ondur mamnsie. .39  ? © 5 100 3% July; 9 Jab 
Vacuum Oil 0)--- 100). -- | 3844 384% 20| 384% Oct 384% Oct] P ee a -~------9| (5H) 19 54! 3,900; 4 Julyl 84 , Jan 
. dies ene 100}. _ - .| 265 265 10 250 June, 325 Jan | Portl = d Shasta Cop : 32c | 30¢ 8201 94 000| 26c¢ Sept] 35¢ Sept 
if Stocks a | | % and Gold Min... --- | 30) | 20) 20) 100! 30 Oct! 30 Oct 
~~ te ita emai i} 57e | 50¢ 60c | 5,500; 20c Aug! 1% Feb «ph. tte ood __...| 19¢ 25e} 8,700) t5e Juty “Feb 
Amer Fuel Oil, com-__- I} 4c) Bc 4c | 41,4005 se July! 503° Son | Seceeeee oe ited Min__-1/ 9¢ | 8c = Le} 73,100} se Jan) Vae Ape 
ner Peel Ol, coms... io} 32c| sic 33¢ | 45000! 14e Sept! 27¢ July | Silver Kit Silver Corp.--.| 17¢ | 17¢ 17¢) 1,000) 14e Bept) 18c June 
A ee ; -10 2\ 214 214 400' 2 Sept. ad 4 Oct 7 ver King of Arizona._.1l/_.. ~~) 5e 5c] 20 3c Sept) 10c July 
Arkaurss Nai Gas. com _ iti 9 8% 10% 6 300! 6% A iH +4 wr ver Kinw ‘ onsouidated. .|__.--- 40¢ 40c' 2.000 se Jul. 7 50 Aug 
: a ; % Aug! 18% Apr | Silver Pick Cons____.__- eae | 9¢ 9c" 3.008) 3 Apr! 16 July 











1564 


aE 


Mining (Concl.)— 


eee ee ee et ne ee 


South Amer Gold & P-_ 


Stewart Mining 

Tintic Stan Mining 
Tonopah Belmont Dev_.- 
Tonopah Divide 
Tonopah kxtension 
Tonopah Midway 
Tonopah Mining 


Tonopah North Star__-.-: - . 
Tuolume Copper....---- 1! 


United astern Mining 
United Verde Exten.-- 
TS Contr 
Unity Gold Mines.____--_. 
Vindicator Cons Mina 
West kind Consol’d. 
Western Utah Copper -.- 
White Caps Mining....10c¢ 
eee Gs Ga soswonce 5 
Bonds— 

Allied Pack conv deb 68 °39 
Certificates of deposit. 
Aluminum Mfrs 7s. 19°95 
Amer Light & Trac 68.1925 
Aluminum Mfg of Am7s_°33 





io} 
Standard Silver-Lead__.-.1 


1172 5- 
5O0c | 


ntal Mines new! 4g 


Friday 
Week's Range 


Last 
Sale 








of Prices. 


' 


. | Low. 


450¢ 


Amer Pow & Light 88.1941) _ 


— Tel & Tel 68_._.1922 


Anaconda Cop Min 7s8.'2¥ 
6% notes Series A__1929 
Anglo-Amer Oi1 7 4%s__ 1925 
Armour&Co 7% notes. °30 
Barnsda!]! Corp 88._...1931 
Beaver Board Cos 8s. .1933 
Beth Steel 7% notes__1922 
i a 1923 
Equipment 78- ._-..1935 
Canadian Nat Ry 7a_.1935 
Canadian Pac Ry 68...1924| 
Chic & Fast Il] RR 5a 1951 
Cities Serv deb 7s,.SerC _"66 
Col Graphophone 88.1925 
Cons Gas of N Y &s 1} 
Cons Gas E] L& P Balt 7s8'31 
Copper Exp Assn 8s__1923 


8% notes Feb 15...1924| 1¢ 


8%, notes Feb 15...192% 
Cuban Tel Ist 7%s__.1941 
Deere & Co 7s 
Galena-Signal Oil 78. - 
General Asphalt &s__- 


Goodrich (B F) Co7s _.1925|~ 


Grand Trunk Ry 6s. 1936 
Gulf Oil Corp 7s d 
Heinz (H J) Co 78.-- 

Humble Oil & Ref 7a. "1923 


88J PM receipts __._-- 
Invincible Oil 8e 1 
Kennecott Copper 78 _1930 
Laclede Gas Light 7s 
Libby McNe!l & Libby 7s8’31 
Liggett & Myers Tob 6s '21 
Morris & Co7%s_____ 195: 
Nat Cloak & Suit 8s. _.1930 
National Leather 8s. .192/ 
NYNH &€ Hartf 43__ caer 
Otis Steel Rs 
Procter & Gamble 7s. - 1929 
Reynolds (R J) Tob 63 1922 
Sears, Roebuck & Co 7s '22 
7% ser notes. -.Oct 15'2% 
Bolvay et Cle 8s -_...1927 
South Ry 6% notes. -_.1922 
Southw Bell Telep 7a _ 1925 
Stand Ollof N Y deb6%s°33 
7% ser 2zold deb 78 - 195 
7% ser gold deb... 1926 
7% ser gold deb. -.. 192: 
7% ser gold deb. _..192% 
7% ser gold deb____ 106 
7% ser gold deb__..1930 
7% ser gold deb. “~~ 
931 


98 
100 

9R% 

98% 
102% 


16) 


| 4% 


10c 


4c 


ae 15-16 


100% 
100% 
98 %% 
97 % 
99% 
98 % 
98 
102% 
102% 
102% 
102% 
102% 
103% 
104% 
105% 
94 34 
99% 


High. 
— 


5 


12¢) 


4c 


4\ 15,5 


%1169.000 


102% 
102% 
102% 
102% 
103% 
105 
106 
106% 
94% 
100% 


£ 
$90.000) 


262,000 


RAD 
3.000 
200 
300 
78.700 
600) 
5OO 
HOO | 
3. 500 | 
6. #00) 
550 
20K) | 
3,300 
300) 
150) 
7.300) 
4 000 
500 | 

12’ 000) 


53.000 
37.000 
2.000 
88 000 
5,000 
118,000 
66.000 
5,000 
9,000 
131,000 
17,000 
56.000 
53.000 
63.000 
10.000 
8.000 
43,000 
58,000 
9,000 
48,000 


87.000 
90.000 
5,000 
81,000 
2.000 
53.000 
10,000 
7,000 
46.000 
3.000 


37.000 
20,000 
3,000 
21,000 
33,000 
36,000 
13,000 
99,000 
48,000 
28,000 
6,000 
5,000 
6,000 
14,000 
5,000 
4,000 
30,000 


Range Since 


Lew. | 


99% 
100% 
04% 
Qo 4 


99% 


99% : 


91 


97% 


Mik. 


98 4% 
83 
92% 
94 
94% 
94% 
67 
69% 
76 
7 4 
84% 
Vik 
99 
YE 
87 
93% 
47 
ORM 
99 % 
97% 
94% 
4% 
97 
94% 
92 
07 
100% 
100 
100% 
100% 
Lwilg 
100% 
101% 


M{y 34 





95,000 


93% 


THE CHRONICLE 


Jan n 


June 
Aug 
June} 
Aug 
Sept! 
Oct! 


A i 


Muy 
Jap 


Jan 
Jan 


7; ! 
Aug 
I ¢i 
June 
June 


Aug | 


High 


6 


7 


-_ — —-- 


A. 


‘Jas 


3-16 Jan 


10c 
2M 
9-16 


‘ i” 


] 50 


11-16 


July 
Aug 
Oct 
A i) 
Jul 
Aug 
Mix 
Aug 


&% May 


A4 y 


Sept 


; “rad 


At 

Jan 

Se t 
y 


Jai 


% Ma: 


GO 
101 
100% 

$9 % 


Jn 


98% + 


ae 
99 


L914 
103% 
103 
102 % 
10% 
103% 
Ws 
106 
106% 


by, 5 


~~ 


[Vor 1138. 


SS oe 








Quotations for Sundry Securities. 


All bond prices are “and interest” except where marked “f.” 





Bite 
"15% 

“40 
106 =§6105 
225 oo 
SO 82 
145 155 
96 | 98 
10s i112 
26 28 
122 127 
7 &O 
| 42 


Ask. 
16 


Standard Oil StocksPar 
Anglo American Oi] new. £1 
Atiantic Refining 00 

Preferred 
Borne Scrymser Co 
Buckeye Pipe Line Co... 50 
Chesebrough Mig new.-- a: 

Preferred new 100 
Continental Ol 
Crescent Pipe Line Co... 50 
Cumberland Pipe Line...100 
Eureka Pipe Line Co_...100 
Galena Signa) Ot] com._.100 

Preferred old l 


flinois Pipe Line 

Indiana Pipe Line Co._.: 50 
[nterhational Petrol.(no par) * 
National Transit Co. _.12.50) 
New York Transit Co.__.100 
Northern Pipe Line Co..100 
Ohio O11 Co 25 


Prairie Pipe Line- - -----100) 


00) é 
Southern Pipe Line Co..100 
South Penn Oil 100, 
Southwest Pa Pipe Lines. 100 
Standard Oil (California). 25 
Standard Oi! (Indiana) .. 25 
Standard Ot) (Kansas)...100) 5 
Standard Oil (Kentucky) .100) 
Standard Oil (Nebraska) .100 
Standard Oil of New Jer. 25 
Preferred 
334 (338 


100 
Standard Oll of New Y'k. 100 
( 00, 380 3 0 
: i105 i0 
00 30 | 325 
85 95 
5 
275 


10714 107}l2 


-8 

265 

pn Of) *265 
Other Oil Stocks 

Imperia) Oil 25 

Magnolia Petroleum....100 

Merritt Oi! Corp 

Mexican Eagle Oil 


*k4 


128 
a 134 





Tobacco Stocks— 
American Cigar common .1 

Preferred 1 
Amer Machine & Fdry..100 
American Tobacco scrip... - 
British-Amer Tobac i 
Brit-Amer Tobac, bearer..Z 
Conley Foil (new). _-no <a 
Helme (Geo W) Co, com. 100) 


Imperial Tob of G B & aed 
Jobnson Tin Foil & Met.100 
MacAndrews & Forbes..100 
Preferred 100 
100) 


Porto Rican-Amer Tob..100) 
Sert | 


D 
Reynolds (R J) Tobacco. 4 
B common stock 
Preferred 100 
Tobacco Prod Corp 8% scrip 
7% serip 
Weyman-Bruton Co, —— 
Preferred 





65 | 85 
*.0 1 I) 
*3.12 3712 
10U 10:12 
95 100 
9i | 43 
154 160 
490 U4 
80 | 86 
a. $8 | 93 
Rubber Stocks (Clee aud Dr tcc) 


Firestone Tire & Rub, , com, 10 “a 
7% preferred | 





8514 
100, _72 | 73 
Gen'l Tire & Rub, com..-100) 15% |---- 
Preferred 100, 76 
Goodyear Tire & R, com.100 
Preferred 100 
Miller Rubber 
Preferred 


27 


70 





Portage Rubber, com_..-.100) 
Preferred -100) 


' 
e@@c««<« -<--— = 


101g 1034. 


875 |\Buff Roch & Pitusburgh aise 


|Canadian Pacific 448 & 6s- 


} 


| 


i! 
| 


‘Erie 44468, 
Hocking Valley 48, 5¢..--) 


| 





‘Chicago & Alton 46, 5s...| 


\Southern ae 448 


RR. Equipmente—Fer Ct. wr 
Baltimore & Ohio 4e 6.5 
6 00 
Equipment 4s 6.00 
Equipment 68 


||Caro Clinchfield & Obio 5a_.| 

‘| Centr a) of Georgia 4% 

‘Chesapeake & Obio 6348-.-.--| 
Equipment 58 | 


O@>NUONNIANIS 


mI ENR DONENENERA 
se 
~ 
CeandOuaaaad 


7.50 
7.50 


‘Chicago & Eastern [il §'%46-.. - on . 
00) 6.2 


|'Chiec Ind & Loulsv 48 

‘Chic St Louls & N O fe 

= & N W 4Ke 
Equipment 6%s8- 

|| Chicago R I & Pac 4358, 5s_| 

'|Colorado & Soutuern 5@..--| 

5a & 68 


7.00. 
0 


Illinois Central 56 
Equipment 4s ; 
Equipment 78 & 6 Ke anee 

Kanawha & Michigan 4s8.- 

Louisville & Nagebville 68. --- 
i} guipment 6s 

Michigan Central 5s, 66 

Minn 8tP&88M4%8& 5e 
Equipment 618 & 78 

|Migsour! Kansas & Texast 66. 

'|Missour! Pacific 5s 
Equipment 6%8 

Mobile & Ohio 4s, 58 

New York Cent 48, 58..-.- 
Equipment 7s .__-_-_. 

N Y Ontario & West 4350__- 

Norfolk & Weatern 4}48.-.- 

Northern Pacific 78 

Pacific Fruit Express 7@.... 

Pennsylvania RR 4}48....-- 


Pitteburgh & Lake Erie 6s 


St Louis Iron Mt & Sou 6s.. 
St Louis & San Francisco 56 


Szeskessksasss: 














So Goto bo o2 tok 


Southern Pacific Co 
Equipment 78 


Coy le | 





Virginian Ry 66 


NAXOQOoWONAONVNIIVIAIOD 


SSSSSSS55S85 og . | writs 
APNAAH NG PHAR AGM AAAAT AMARA RBRWAAANAAMBA@WS 


Toledo & Ohio Centra! és. .. 
Union Pacific 7s 


SILSSSSSSAASSSSASSSSSS RISE 


ao 
+. 
Cc © 


Public Utilities 
Amer Gas & Elec, com... 50 
Preferred 50 
Amer Lt & Trac, com....100 
Preferr 100 
Amer ont & Lt, wba 





ee _— 


"30 
80 
62 
72 





lst preferred 
Participating pref 
34 


Carolina Pow & Lt, com. 100, 

Cities Service Co, com... 100, 
Preferred 100) 

Colorado Power, com ---100 
Pr 


eferred 
Com’w’'th Pow, Ry & Lt.100 
Preferred 100 
Elee Bond & Share, pref._100 
Federa) Light & Traction.100 
Preferred 100 
Great West Pow 5s 1946_J&J 
Mississipp! Riv Pow, com 100, 
Preferred 100 
First Mtge 58, 1951_..-J&J 
Sfedeb 761935... M&N) 
Northern Ohio Elec- (no par)| 
Preferred 100: 
North’n States Pow, com.100 
Preferr 100. 
North Texas Elec Co,com100 
Preferred 100 
Pacific Gas & El, ist pref_100 





82 | 82lg 
9312 oat 
2110 


Swinebart Tire & R, com-.100) 
Sugar Stocks ane | 
Caracas Sugar - | ooo 
Cent Aguirre Sugar com . 46 
Central Sugar Corp-(no par) 
Preferred 100) 
Cupey Sugar common--.100! 
Re LEC ERTL ] 00) 
L, Fajardo Sugar 
ets ep Federal Sugar Ref, com. -100, 
| ss 7 eee 100) 
Godchaux Sug Inc-_-(no par) 
Preferred 100, 
Great Western Sug, com- 100 
OE FE T= 100) 
Holly Sug Corp, com (no par)| 
Preferred 00) 
Juncos Central Sugar---.-.100 
Naticnal Sugar Refining.100 
Santa Cecilia Sug Corp, pf100, , 
Savannah Sugar, com (no par) 
Preferred 100 3 
West India Sug Fin, com -_ 100, 
Preferred 100: 
Industrial & Miscellaneous 


Aug 15 193) 
Seen 7% equ'nts. 1923 
Toledo Edison Co 7s w 1941 
Toledo Tr L & P 7s___1922 
United Drug &8s______ 14! 
United Oi] Producers &s 2} 
United Rys of Hav 7s 36 
Vacuum Oil! 78 
Western Elec conv 78.1925 
Winch Repeat Arms7 s’41 


99 5% 97 
100% 
97 


98 14 
98 


100’ 
LOO 7 4 
9. 


9854 
100% 
107 1% 
101% 
104% 


3% A ug 
Jan 
Sept 
= 

me pl 
Aug 

. 
June 
Jan 

, June 


100 
100% 
97% 
985% 
984 
6 101 
9814 
103 % 
101 4 


65,000) 
41 000 
43,000 | 

4000) 
172.000. 

5,000 
63.000) 
71 000) 
46,000 


Puget Sound Pow & Lt_.100, 
Preferred 100 
Gen m7 %s 1941 -..M&N 

Republic Ry & Light....100 
Preferred 100 

South Calif Edison, com -.100, 
Preferred 1 

Standard Gas & E! (Del)-_-_50 
Preferred 50 

Tennessee Ry, L & P, — 


17 














J ULE 
Aug 
July 


Sent 

















Foreign Government 

and Municipalities. 
Argentine Nation 7s._1923 
§Badische Anil Soda 4s_-_ 

Kerlin 4s 
{coblens 4s 
Dresden 4%s 
§Frankfort 4s 
French Victory 58___.19: , { f mT 


67% 


‘United Lt & Rys, com...100. 

Ist preferred 1 
Western Power Corp-.--- 100 

Preferred 1 
Short Term Securities—Pet 
Am Cot Oi] 68 1924. _M&S2 
Amer Tel & Te) 6a 1924- F&A 
440 





Oct | 
Oct) 
Oct! 
Oct} 
Oct 
Oct 
Jan 
Jan 
Sept 
Oct 
Oct 
Sept 
Oct 
Oct 
Oct) 
Oct 
Sept 
Jan 
Oct 
Oct 
Oct | 
> Mar. 
Jan 
| 


88c a 
| 75e 75¢ Oct) 


* Odd lots. t Ne par value. / Listed on the Stock Exchange this week, where 
additional transactions will be found. 0 New stock. w When issued. z Ex-divi- 
dend: y Ex-rights. z Ex-stock dividend. {~ Dollars per 1,000 lire, flat. § Dollars 
per 1.000 marks. g Marks. k Correction 

l There were no sales of MacNamara Crescent Mining last week at 3c. Only 
sales were at 6c., 3,400 shares. 


, Sept 
Mar 
Jan 
Aug 
Aug 
Jap 
Allg 
Oct 
Sept 
Feb 
Oct 
Jan 
Jan 
July 
Jan 
Jan 
Aug 
Mar 


m 
NNINACO 





1055. 000 
1,000 
1,000 

925,000 











a 





| ck he 

101 |10112 
9014’ O1lg 
951g 95le 
102 102% 
9934 101g 
9934 
99 


\ 
w\ © 


— ide te 
to © 


7% notes 1923 M&N 
AnacondaCop Min 68'29_J&J 
7s 1929 Series B J&JI 
Anglo-Amer Oil 748'25 A&O! 
Arm’r & Co7sJuly 15’ 30J&I15 
Deb 6s J’ne 15°22 _J&D15) 
Deb 6s J’ne 15°23 J&D15 
Deb 628 J’ne 15°24 -J&D15) 
Beth St 7e July 15 22. J&IIB 
7% notes July 16°23 J&J1 
Canadian Pac 68 1924.M&S2 
Federal Sug Ref 68 1924M& 
Goodrich(B F)Co 78°25.A&0O 
Hocking Valley 6s 1924_M&8. 
Interboro R T 78 1921- -M&s 
K C Term Ry 68 '23-M4&N15 
6%s July 1931 J&J 
Laclede Gas 78 Jan 1929 F&A 
Lehigh Pow Sec 6s 1927_ F&A’ 
Liggett&M yersTob6s’21 J&D 100 4 
Pub Ser Corp N J 78 °22- M&S 
Sloss Sheff S & I 68 "29. -F&A 
‘Southern Ry 68 1922.__M&8 
Swift & Co 7% °'25..A&Ol 
7% notes Aug 15 —“" 


U 8 Rubber 7 Ke 1930... F&A 
Utah Sec Corp 68'22.M4&S15 | 
West Elec conv 741925_A&O 1007s 101g 


also pay« accrued dividend. ¢ New stock 
s Ex-dividend. g Ex-righw. 





§German Gen El] 4\%s 
a Govt 58 


74 950. 000 


7% |\9g30,000 American Herdware.-.-...100 


Amer ee com. = 











SOUIINAS 


98 
100, 

953, 
—« 98%, 

¥6%, 


95le 


96 5% | 36 ‘000 
54% | 950,000 
5% \g50,000 

21,000 

52,000 


Pref 
Blise (E +o Co, new._no par 7 
Preferred 50 

Borden Company, .- 


eferred 

Celluloid Company 
Childs Co com 

Preferred 10 
du Pont(E I) de Nem&Co100 

Debenture stock 100 
Havana Tobacco Co....100 

Preferred 100 , 
Ist g 5s, tunel 1922..J&D f4> 
International Salt 100 «4d!2 

Ist gold 5s, 1951_..._A&O /66 
International Silver, pref. 100 *- --- 
Lehigh Valley Coal Sales.50 
Phelps Dodge Corp 100 155 
Royal Baking Pow, com.100 78 

Preferred - . - 1090 «81 
Singer Manufacturing...100 *92 
Singer Mfg, Ltd £1 %2 


* Per share. Basis. @ Purchaser 
S Flat price. ws 4 # Nominal, 


Philippine Govt 5 %s__1941 
5s 1921 
$Prussian Govt 3-3\%s__-_- 
Queensl’d (State Aus) 78°41 
Rio de Janeiro (City) 8s '46 
Russian Govt 6s ctis "19 
5s 1921 
§Stuttgart 4s 
Switzerland Govt 5s 1929 
§Vienna 4s 


a" 
to 























S4l2 
Y6le' 9812 
lil \li4 
6712 6>le2 
2 


4 












































New York City Banks and Trust Cos.—See page 1546 
New York City Realty and Surety Cos.—See p. 1546 









































The following table shows the gross earnings of various ( 
ean be obtained. The first two columns of figures give the gross earnings 
columns the earnings for the period from Jan. 1 to an 
are brought together separately on a subsequent page. 








Zuvestment and Railroad Intelligence. 


1565 





RAILROAD GROSS EARNINGS 


d including the latest week or month. 


for the latest week or 


STEAM roads from which regular weekly or monthly returns 


month, and the last two 


The returns of the electric railways 








Latest Gross Earnings. 


Jan. 1 to Latest Date. | 






















































































































































































Latest Gross Earnings. 


} 
Jan. 1 to Latest Date. 


















































































































































a + DS. Week or | Current | Previous | Current | Previous 
ROADS. Week or | Current | Previous ; Current Previous RON | i 4 tea 
Month. Year. Year. | Year. | Year. Month. Year. Year. Year | Year 
| Be er ee Pe Pe MoK&TRyofTex'August (2 379,554|2,408 100117 961,669] 17,864,733 
Mee aeTbOE- ck) i3d wk Sept] 124-903 120.996 S491 -14| 3.724349 || ‘Total system_..-|August —/6.035,208/6.3311421 41,966,412|49.314,358 
“wy te ™ pennvel 99s are -e 5501 kO9|1274098 y an_| August 1,782 6,291) 553 , 5: : 
Atch Topeka & 8 Fe August —_//17908 777 19939620 122591 692 137492 643 8 Se pos soa 10591860] 10243487 71.952.075|73 854.231 
Gulf Colo & 8 Fe- August —_|3,359,902 2,258,044 20, 109.891) 16,301,883 || Wemshets Ghigo __ 4th wk Sept} 449,985| 590,775, 13,381 .364| 13,386,952 
Panbande & Zs. - August 1,106,343) 955.548) 6.075.828) 5.749.934 || Columb & Greenv|August 101.99| 139.384] '957,116| 1,173,405 
Atlanta Birm & Atl-_|August 230,888/ 489.802) 2,000 ,124| 3,873,436 Moumnnels...... August 363.275) 438.482) 2.557'671| 2'480,311 
Atlanta & West Pt-|august | 215-208 2ss.878 1.670.749) 2.008.109 | Monomgatete saa laumust | “40.r18) 23.001] ~"409814| 2/0a0'8o8 
monet pe bE Yate — 4s} TA RAR AR 102 TR2AAR ARE 222 || I aap ae August 100,756). 167,738! 1,014,225 9,7 
Atlantic Coast Line August = 4.175.444 5-744 865 45-193.733 48 455-333 || Nashy Chat & St LiAugust _|1,807.919|1,941,109)13,757.230|15,795,340 
Baltimore & Ohio. -|August 1171933 338 1 et ooo a odon EaOl score ave || Nevads-Calif-Ore-_|1st wk Sept] | 11.443] | 12.559] |249.513| 218.180 
B & O Ch Term-_| August 232,363) 152,030, 1,629,569) 1,273,476 | Nevada Northern. .|August 16.823] 162.338 240,261! 1,270,857 
toontral guy | 1°4°573 “TT:S87| 4201976) 4°°29°970 || Newburgh & Sou ShlAugust | 101-259) 155950) | 831.755] 1,068,222 
oc meeadgd ype | ma"t B05 0041 2.662201 || Ne ireat Nor_|August 233,3 47, :711,631| 1,696. 
By Sg» addy 550,193' 410.60) 3.486.004) 2.662.201 || Nev Deas & Mex. _|August D13'581| 321,881| 1,729°535) 1,747,688 
& LErie August [1,696,766 1.652.351 9,108,219) 8,183,636 || “ Bains L & W..|August 184,057| 191/431| 1,482'635| 1,386,607 
mage om 1 089 8.189 327 50.957 701 Se vol ois || St L Browns & M|August 590/272|_712.797| 4.011.798) 4,696.0 
Nene eee ete os Lig O70) StL d22l> 742-646 || New York Central. [August — |27636014) 33715149 211457856 | 229500914 
» a Pines lace ae 110,528, 116.079) | 871.422). 712.646 || “40g Harbor Belt.(August | 756,304| 926,707| 5,824,588] 5,463,957 
Roch & Pittsb_\4th wkSept 39: 20) 742,389)11 040.595) 16, 59 O58 Lake Erie & West August 833,914 1.091.451!) 5,992,294) 7,431,302 
& Susq.-.-| August 152,173), 252,834) 1,313,902) 1,838,276 || Nrichigan Central August [6,713,198 8,306,147 47,544,257 55,379,972 
Canaan attic’ ath WhSeptls 015,000 6.849.000] 132368000! 144729000 || Cleve C C & St LiAugust —_ [7.091 001,7.945.179 52.927.268 55,406,591 
Bee eee OIG 2 Ae eee ee O80l” GON S41 | Fad O55! a kagr soe || Cincinnati North.|August | 402/246). 350.522) 2.480.912) 2,215,561 
Caro Clinch & Ohio-' August 607,280) 600,841) 4,833,959) 4,590,502 Pitts & Lake Erie August 1,694,007 3.359.594 15.575.403 8,872,532 
Central of Georgia --' August 1,729,685 2,117,810 14,913,640'16,709,199 || mye “Ghigo Cent.|August 1,047,499 1,353,300) 6,971,789, TES hy, 
rand ee ane RIB O77 Sahl done aloe Bae Ra? || Kanawhs & Mich August 481/093) "458,582| 31191738 3.178.034 
Cent New England |July 693,319) O77 24h) 4.802.98 °| 3 562.387 || wy Chic & St Louis| August 2.383.358) 2,666,7 17|17,632,207 17,320,504 
Central Vermont---' August 631,279 643,491) 4,258,139) 4,358,279 N Y Connecting - _ - August 265.774, 125,001, 2,327,096 578,450 
Ser a dite tines (aeons 246,095) 344,457) 2.196.628) 2,374,809 || Ny NH & Hartf._|August —_| 10231624| 11730439|75,333,512 77,488,750 
Ches & Ohio Lines. -|August 17.036 Bee Sele 451 ob 180 DOI Te son’ ae || NY Ont & Western|August —_|1,578,680]1,532,215| 9,714,477| 8.439.085 
Chicago & Alton... August 3.091,248 y 618,421 20,189,008 18,588,141 N Y Susq & West__|August 373,847 400,831 2,879,238 2,823,710 
Chic Burl & Quincy- August = {16494580 15486 356 108921 172114807 771 || Nori Southern... August 610.644 673,935 5,231,451 5,088,996 
Chicago & East T-- August = 2,574,979 2.855.077 172.613.3959 18.965.767 | Norfolk & Western. August  6,806.597 7.491.820 52,785,016 52,854,636 
Chicago Great West August = /2,320.927 2,149,576 15,952,503 15.100.557 || Northern Pacific__-|August —_|8,921.239 9,652,139 57.225,813 69,829,624 
Chic Ind & Loulsv-|August =—=—//1,363,190 1.528.562) 9,963,862 9.888.557 || NorthwesternPacific August 959,848 877,577) 5,609,266 5,046,616 
ee hot Paull Aeeece 469,585) | 322.777) 3,363,798, 2100-913 || Dennsylv RR & Co_|August 42818588 5151271 4/332653 133/33/ 362258 
Chic Milw & St Paul August =| 14381660) 14158568 94,348,780) 105640277 || " "Ral; Gnes & Ati__|August 212,800| 216,597) 1,133,072] 1,025,846 
Chic & North West- August =| 14875967) 15287252 94,697 431) 102930480 || Gine Leb & Nor_.|August 104,412) 100,078) _'747.173| _ 798,020 
Chic Peoria & St L- August 195.579) | 279.842) 1.331.053) 1.678.203 || Grand Rap & Ind|August 808,804 968,268) 5,609,966! 5,944,255 
Ohic RT & Pac-_--\August = 12922058 12634 768 86,818,462 86,653,601 || Tong Island.----|August  |3.199,965|3,011,381/19.282,531|16,658,293 
Chic RI & Guif--| August 872,953) | 929.814) 5,144. 12°) 4,314,672 || Mary Del & Va__|August 156.741 183.17z| 846.935, _ 827,802 
Chic 8¢ P MS Om August = 2,822,486 2,803,630) 18,129,997 20,256,826 || wy’ Phila & Norf|August 477.556| 885.472| 4,150:120| 5,196,487 
Cinc Ind & Western August 345,232 396,884) 2,351,052) 2,837,343 | Tol Peor & West_.|August 150,218 238,417) 1,085,340) 1,395.71 
Se ee Clty eee ly oe eee ae ral eden gol no bon’ See || WeJersey & Seash|August —1,829.662/2.2/3.910) 9.063.458 go 10 687 
t en City August ,062.607|1,180.374| 7.319.328! 7:994.36 itts CC & St I ; 8,189,114 7,383,815 63,710,814 67,816, 
wien ee Val oe! 308,257) Hh Oh. ie eB fh bane Age | Pos & Pekin Un, pecusk 134.021, 146.703] 17 674) 1 OF) dd 
chita Valley - - -| August 31,495) 162,962) 1,057,257| 1,095.035 || pore Ma | 4,010,500 3,711,230 24,318,046 25,010, 
Camb Val & Sear ans August 109,925! 88.281) '974-506| 511.906 |] Pere; marauette. -- -/Augist O8145) LIZ B14 ROD ATS 112.045 
Delaware & Hudson August 4,137,445 4,311,324/30,513,775) 27,1 17,304 | Phila & Reading August 7.122.009 7.607.424 56,254,958 55,922,071 
Del Lack & Western) August 7.599.717 14629 ,0 75152 3 74,400/49.451.486 || Dittsb & Shawmut--|August 96,.93| 132,709) ¢88,033} 1,039,379 
Denv & Rio Grande July 2,738,016/3.419,764/16,978,783|20.661 698 || pitts Shaw & North|July 86 957| 122-11 | 683.169| 798,644 
eves & Sere ane Auguat 325,681) 300.<67) 1,/64.899| 1.747.145 || pittsh & West Va_-| August 174.886) 265,155] 1,288,943] 1,444,408 
Detroit & Mackinac August 199,/93) 192,456) 1,300,598) 1,254.464 || port Reading......|August 166,65) 161,684! 1,503,200, 1,114,114 
Detroit Tol & Iront.| August 763,340) 399,142) 4,541,411) 3.068.362 || Quincy Om & K C__|August 124,142} 118,773) 860,009) _ 847,298 
Det & Tol Shore L--| August 291,737 161,006 1,7 20,677) 1,532,663 || Rich Fred & Potom_|August 705.140} 880,854! 6,920,849, 7,334,100 
Dul & Iron Range - -| August 79142811 626.930) 3,700,772! 6.985.449 || Rutland __|August 574,270) 543,874| 3,853,240) 3,632,533 
Dul Missabe & Nor -' August 2,188,959 /2,925,537) 8,754,680)12,215,918 || ct jos & Grand Isl'd| August 296.928) 326.100) 2,111.007|_ 2,088,739 
Dul Sou Shore & At) 3d wk Sept) — 91,067| 132,070) 3,285,582) 4.016.449 || G+ Touis San Fran..|August _17.515.558 8,100,832 54.034,447|58,028.517 
Duluth Winn & Pac/ August 141:870| 198.927] 1,638,226] 1,569,233 || BeW& Rio Grande August 16/.866| |170:370) 1:137,039| 1,234,664 
East St Louis Conn _| August 130,294) 138,061 1,062,144; 865,784 St L-S F of Texas_! August 177.031] 169.453! 1,231,202! 1.092.410 
Eastern 8S Lines. .|July 755 OS) OT Deel 2028 Oe) 2.511.259 || gt Louis Southwest_|August _—|1,323.935,1,843.238 10,950,955 13,343,510 
Elgin Joliet & East-|August —_|1,454,091)2,124,756|13,129,540\14 845,057 ||" gtL 8 W of Texas| August 639,292| '8(6.246 4,894,927| 5,751,021 
El Paso & Sou West) August 729,969|1,182,155) 7.709,972| 9.429'093 || ‘Potal system. __.|3d wk Sept| 456.670| 662.890 |17.047.824/21.059,888 
Erie Railroad _-----|August 9 ,369,470|9,481 442167 460,494 64,797 .910 || gt Louis Transfer. _|Auvu.t 90,436) 124,728) 744,712) 877,812 
Chicago & Erie-__|August 990,889) 1,227,247) 7,031,203) 7,897.734 || San Ant & AranPass|August 658,324! 400.047| 4,028,425| 3,240,732 
N JEN Y BN -/ August 135,850) 122,188) | 991,609) — 836,861 || San Ant Uvalde & G|August 125,166] 134,930) '843.759| ‘991,078 
Florida East Coast -| August 707,393) 837,022) 9,728,443) 9,099.129 || Seaboard Air Line..|August —_|2,9/8.606|3.619 595|28.330,796/31,916,922 
Fonda Johns & Glev/ August 119,226) 134,161) |= 898,273) 938,212 || southern Pacific. _-|August 17544289] 17518559, 12608601 1| 125112976 
ft Smith & Western August 125,576) 166,184) 1,153,232) 1,162,404 || gouthern Pacific Co| August 24212 913) 23841 265| 177088 786|173210 70 
Galveston Wharf. --| August 338,727) 193,444) 1,869,613) 1,010,404 || "atlantic 8 S Lines| August 910.391| 495.446] 6,869,808! 3,490,998 
Georgia Rallroad-- -|August 423,117) 542,329) 3,476,574) 4,266,850 || ‘Arizona Eastern. |July 176.424| 343.914] 1,763,422] 2.348/207 
Georgia & Florida - -|August 105,531), 132,317) 925,194) 922,758 || Galv Harris& S Aj|August = |2,155,292/2,461,181|16,.803,557|16.470,652 
Grand Trunk Syst - -|4th wk Sept/2,940,151/3,334,566) _—__ _ - - - saiaaiei Hous & Tex Cent|August |1.213.870| 962.166| 8.887.077| 7.211. 
Atl & St Lawrence August 187,667) 265,187) 1,906,887) 1,939,362 || Hous E & W Tex_|August 278,554| 223,842) 1,890,380) 1,900,215 
Oh DetCanGT Jct) August 165,011) 214,977) 1,246,351) 1,174,250 || Louisiana Western|August 432,343| 443.113) 2.908.635| 3,458,052 
Det G H & Milw -|August 938.847) | 502.063) 2,810,300) 2,952,197 || Morg La & Texas|August 70/,031| 781.832] 5,694,336) 6,665,225 
Grand Trk West-|August —=—/[1,552,329/2,558,489| 9,736,724|11,064,291 || ‘Texas & New Orl\|August 713,387| 921.505| 5.676.823] 6,356,149 
Great North System) August = 9,606,158) 10533312/59,652,907|76,280,947 || southern Railway .|4th wk Sept|4,033.917|5,365.413| 123476 938) 144507 745 
Green Boy & West.| August 124,440) 109,136) — 919,363) 806,891 || Ala Great South_|August 751,653/1,118,079| 6,207.828| 7,364,260 
Gulf Mobile & Nor -| August 324,650) 313,364) 2,693,417) 2.366.846 || CinNO& Tex P_|August —_|1,361,332)/2.007.672 11.567, 208|13,231,729 
Gulf & Ship Island _| August 236,428) 261,197) 1,861,883] 1,894,580 Georgia Sou & Fla| August 372,769| 473,492| 2,989.647| 3,488,449 
Hocking Valley ----|August = /1.,435.031/1,629,919| 9,171,558) 9,602.500 || New Orl & Nor E_| August 519.638| 727.413] 4.266.987| 5.019.366 
Mlinois Central----|August —_| 12386163) 12488633/92,828,040/89.914,786 || North'n Alabama|August 69.571) 123:938| °572:711| '995,446 
Internat & Grt Nor-jAugust =| 1,405,157/1,446,937|12,466,737| 11,053,673 || Spokane Internat-l_| August 118.611| 128,782} 857,340] 1,000,445 
Internat Ry of Me- -| August 172,280) 189,632) 1,919,624) 1,917,363 || Spok Port & Seattle| August 688,918] 930.332) 4,873,053| 5,773,803 
KO Mex & Orient -| August 239.461) 146,854) 1,225,605) 1,048.896 || Staten Island R T_.|August 237.739| 248.010] 1,688.132| 1:538;376 
K C Mex & 0 of Tex! August 207 583) 162,651) 1,426,683) 1,155,488 || Tenn Ala & Georgial3d wk Sept 1,551 4,940 89,703 140,096 
Kansas City South-jAugust —_1,679,784|1,612,034| 13,298,298] 11,902,049 || ‘Tennessee Central _-| August 202884] 252°557| 1.559.806] 1,881,875 
Texark & Ft Sm - -| August 206,873) 179,872) 1,468,259) 1,353,185 || Term RR Assn of StL| August 392.733) 406,108] 2,915,256) 2,917,618 
Total System-_---jAugust —_/1,882.143]1,909:449|14'741'549113'542'710 || ° ‘St L Mer Bdge T_|August 318.185, 390.616] 2,338,065] 2,546,042 
Kansas City Term - -| August 109,671) 142,515) 1,014,775] 993,676 || Texas & Pacific____|3d wk Sept| 660.346] 907.867|25.307.615|28.623.208 
Kap Okla & Gulf---| August 176,863) 227,672) 1,530,201] 1,571,701 || Toledo it L & West|August 888,005|1,197.435| 5.982.490) 7,482,413 
take Sup & ishpem| August 71,623) 282,148) 175,889) 1,095,388 |! Ulster & Delaware. _|August 250.572| 200/848) 1,184,386] "925,833 
Lake Term Ky _ ---|August 85.570) 114.828) | 857.733] 846,371 || Union Pacific____-- August {12004 160|12542760|70.031.399|79,034.117 
Lebigh & Hua Rive\rAugust 267,681) 277,899) 2,133,657| 1,767,504 Total system __-__|August 18444007| 19581695] 110342219] 128846408 
Lehigh & New Eng-|August 437,362) _ 396,319) 3,048,067) 2,923,015 || Oregon Short Line|August —|3,537,404/4.026 698/21 ,780,680|28,274 562 
Lehigh Valley -_--- August = (6 .587,340)7,130,353/49,689,364/44 853,836 || Ore-WashRR&N|August  |2'898.442)3,002,237|18.530,140/21,537.728 
Los Ang & Salt ake| August 1,597 ,533/1,932,547| 13,187,688) 13,141,572 || Union RR (Penn) _.|August 821,481] 937,626! 6,540,534) 6,232,916 
Louisiana & Arkan-|August 261,001) 333,575) 2,196,297| 2,677,328 || Utah_..._...____- August 95'033| 181.430| °'721.478| 1.216.024 
Louisiana Ry & Nav August 456.159) 427.759) 2,618,915) 2,715,437 || Vicks Shrev & Pac. _| August 351.327| 361,.367| 2,722,.117| 2,960,329 
Louisville & Nashv _| August 10239879) 11272073 77 ,454,579|81,303.721 || Virginian Railroad_|August 1,448,654 1,676,133 12,594,828 10,498,820 
Louisv Hend & St L August 63,948) 289,473) 1,892,969) 2,019,375 || Wabash Railroad_-|August {5.406.857 5.761.056 39, 101,778/36,552, 106 
Maine Central----- August 1,669 ,586/1,888,258) 13,697 ,048/12,809,907 || Western Marvland_|3d wk Spet| 312.936) 506.703|12.927.549|12,568,423 
Midland Valley ----|August 369,540) 466,445) 2,955,613) 3,133,342 || Western Pacific. ___ August 1,238,034/1,688,915) 7,811,654) 9,811,781 
Mineral Range_----|3d wk Sept} 3,854) 10,437] 225,794| '470:170 || Western Ry of Ala__|August 214,841! 25°,237| 1,637,741| 1,826,905 
Minneap & St Louis) 4th wkSept $24,143) 466,751|11,714,698)12,231,189 || Wheel & Lake Erie. August 1,582,179 1,716,781) 9.808,359|10,453 395 
Siieicteod Cuatel |e 9910381100 BOT eB oo oon a3? Wichita Falls & NW/| August 398,535 . 267 ORF sh’ tonnes 19450 bbe 
=| . It) J, | 993 , 862) 339,750 || Yazoo & Miss Valley| August 1,583,219 2,899, ' ; ,630, 
Missouri Kan & Tex August _ 13,257,209 3,656,234 22,097,621 25,673.23" “cao | 
































AGGREGATE OF GROSS 


EARNINGS—Weekly and Monthly. 




































































' Current | Previous Increase or | Current Previous Increase or 
*Weekly Summaries. Year. | Year. Decrease. | % *Monthly Summaries. Year. Year. Decrease. % 
$ | $ $ | | Mileage. Curr.Yr. Prev.Yr.| 3 | $ 
3d_ week July (20 roads)----| 13,.598.294) 15,925,854 —2,327.560/14.61 || October-____231.439 229.935/633.852.568 503,281,630) +130570938|25.94 
4th week July (19 roads ----| 18.335.255| 21,923,022 —3,587,.767 16.37 | November --235.213 233,839/592.277,.620 438.038.048) + 154239572|35.21 
Ist week Aug (19 roads)----| 13,508,904) 15,671,922 —2'163'018 13.80 | December. _~229°422 228,134|539,197.615 443,124,176) +96,073,439'21.68 
24 week Aug (19 roads)----| 14,213,116 16,527,565 —2.314.449 114.00 | January _..~232'492 231,513/469,784,542|503,011 .129\—33,226,587) 6.60 
Gd wroek Aug (19 roads)..../ 14,019,071 16,587,168 —2,568,097 15.48 | February ---235.653 234,510|405.001 .273/424.172.348|—19,171,075| 4.52 
th week Aug (10 roads)___-| 17,389.500) 19,310,156 —1.920'656 995 I ainced 234.832 233.839456.978.940/458.462,330| —1,483,390|00.32 
ist week Sept (18 roads)----| 14,508,570 16,462.977 —1,954.407 11.87 | April....._~ 220.340 219.743/411.279,.831/381,112,844| +30,166,987| 7.91 
2d week Sept 17 roads)_.--| 14,895,215 17,296.330 —2,401,115 13.88 Peer 5333 234'918|444,028.885 457,243,216) —13,214,.331| 2.89 
3d ‘ week Sept (18 roads)--_-| 15,663,906 17,499,614 —1.835.708 10.49 | June...” 935.208 235.059 460.582,512 494,164,607 —33,582,095| 6.79 
4th week Sent (11 rnads) 17 524.998 20.690.651 —3,166,553 15.30 | July ...____ 230,991 230,410 460,989,697 527 ,396,813|—66,407,116'12.59 
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~ Latest Gren Saraings by Weeks. ~~ In the table - Ww whien | 
follows we sum up separately the earnings for the fourth $s § 
week of September. The table covers 11 roads and shows 
15.30% decrease in the aggregate from the same week last 


ee ae ee | a. ee ee = —— 














—(37088 from Railway—- — 
1921 1920. 





Net ‘a Retiway— —-Nei afier Tazres—— 
1921 1920. 1921 1920. 
% $ $3 s 
Georgia & Florida— 
August . 105,531 
From Jan 1 925,194 


132,317 
922,758 


412 
— 62.198 


—139.816 
—§54 ,963 


~146,418 
—706 272 


—7,563 
—125,470 


year: 


Fou rth Week of 


September. 


tuffalo Rochester & Pittsburgh 


(canadian National Rys 


(Janadian Pacific 
Grand Trunk of ¢ 


Canada Atlantic. 


Minneapolis & St Louis 


lowa Central! 
Mobile & Ohio. 
Southern Railway 


Total (11 roads) 


‘anada 
Grand Trunk Western 
Detroit Grand Haven & 


Mil 


i 
4) 


Net decrease (15. 30% ) “ 


Net earnings Monthly ‘to Latest Dates.- 


17 ,é 


1921. 


397 520 
3,463,382 
5,915,000 


2,940,151] 


324,143 


4.033 ,917 
449,985 


524.098 20, 


1920. 
7 

2 
| 


74 
3,291 
», 549 


484 ms 


466, e 


5 3465 e 
5960, 


690,65 


Increase 


< 


171.625 


lec 


| —The 


CLOSE. 


~ 


+ 


344,869 


9°34, 


OO 
144,415 


142,008 


table 


following shows the gross and net earnings with charges and 


surplus of 


STEAM 


reported this week: 


—(71088 from Ratiway— 


1921. 
$ 


496, 935 
3,213.904 


Apnp Arbor— 
August _. 
From Jan 1 


1920. 
$ 


$69,445 
3,215,852 


railroad 


—Net from Ratlway— —-—A 


1921. 
$ 


134,080 
395,774 


Atchison Topeka & Santa Fe System— 

Gulf Colorado & Santa Fe 
2,258,044 2,020,918—1,684,709 
5,903 ,974— 1,033,051 


August 3.359.902 
From Jan 1 20,109,891 
Panhandle Santa Fe— 
August __._. 1,106,343 
From Jan 1 6 075,828 
Atlanta & West Point— 
August ___. 215,509 
From Jan 1 1,670,749 
Atlantic City— 
August __. 
From Jan 1 


752,749 
3,371,196 


16,301,883 


955,548 
5,749 934 


288,878 
2,009,166 


850,991 
3,392,172 


§15,608 
1,540,037 


48,457 
206,081 


345,174 
639 ,534 


Baltimore & Obio Chicago Terminal— 


August __- 232.303 
From Jan 1 1,629,569 
Bangor & Aroostook— 
August ____ 404,116 
From Jan 1 4,551,464 
Bingham & Garfield— 
August ___- 12,058 
From Jan 1 128,707 


152,030 
1,273,476 


424,734 
4,074,026 


181,281 
1,261,653 


Brooklyn E D Terminal— 


August __. 
From Jan 1 


110,528 
871,422 


116,079 
712,646 


Charleston & West Carolina— 


246 055 


344 457 


August 
From Jan 1 2,196,628 2,374,809 
Cee Burlington & Quincy— 
August - 


._..16,494,580 

From Jan 1 108921 172 
Chicago Junction— 

August 469,585 

From Jan 1 3,363,798 


15,486 356 
114807771 


322,777 
2,100,913 


Obicago Peoria & St Louis— 


August __. 195,579 
From Jan 1 1,331,053 


275,842 
1,678,203 


Chicago Rock Island & Pacific— 
Chicago Rook Island & Gulf— 


August .... 872,953 
From Jan 1 5,144,123 


529,814 
4,314,672 


CAncinpnati Ind & Western— 


August... _ 345,232 
From Jan 1 2,351,052 
Celorado & Southern— 
August ____ 1,159,381 
From Jan 1 8,476,635 


396 ,884 
2,837,343 


1,366,731 
9,357 ,557 


Fort Worth & Denver City— 


August ____ 1,062,607 
From Jan 1 7,319,328 


Trinity & Brazos Valley— 
257 


August 308, 
From Jan 1 1,876,870 
Wichita Valley - 
August _.... 131,495 
From Jan 1 1,057,257 
Delaware & Hudson— 
August __.__& ,137,445 
From Jan 1 30,513,775 
Denver & Rio Grande— 
August __.__ 3,114,322 
From Jan 1 20,093,104 
Denver & Salt Lake— 
August... 325,681 
From Jan 1 1,764,899 
Detroit & Mackinac— 
August ._.___ 199,793 
From Jan 1 1,300,598 


1,180,374 
7,994,391 


174,113 
1,174,148 


162,962 
1,095,035 


4,311,324 


27,117,304 


3,692,960 
24,354,658 


300 ,567 
1,747,145 


192,456 
1,254,464 


Detroit & Toledo Sbore Line— 


August _._... 291,737 
From Jan 1 1,720,677 
— Winn & Pacific— 
August 141,870 
From Jan 1_= 1,638,226 


161,006 
1 332,663 


198,927 
1,569,233 


East St Louis Connecting— 


August_.__. 130,294 
From Jan 1 1,062,144 


138,061 
865,784 


E] Paso & Southwestern— 


August __.- 729,969 


1,182,155 


From Jan 1 7,709,972 9,429,093 


Erie Railroad— 


New Jersey & New York RR— 


August __- 135,850 
From Jan 1 $91,609 
Florida East Coast— 
August ___- 707 393 
From Jan 1 9,728,443 


122,188 
$36,861 
837,022 
9,099,129 


Fonda Johnstown & Gloversville— 


August - 119,226 
From Jan |! 898,273 
Fort Smith & Western— 
August - 125,576 
From Jan 1 1,153,232 
Galveston Whari— 
August .._.. 338,727 
From Jan 1 1,869,613 
Georgia Railroad— 
August 423,11 
From Jan 1 3,476.57 


7 
4 


134,162 
938,212 
166,184 
1,162,404 


193,444 
1,010,404 


542,329 
4,266,850 


31,719 
— 152,776 


81,278 
573,385 


352 
—~ 139,331 


and 


1920. 
be) 
— 128 ,336 
——3,657 


—490 424 
—-554 ,642 


89,540 
466,698 


335,445 
641,753 


~—213,641 
— 954 ,936 


—76,889 
204,737 


45,876 
352 ,839 


—36,78] 
— 208,012 


— 154,764 
—192,018 


5,415,114—3,873,.025 


25,659,115 


156,386 


& 673,893 
— 196,257 


869 ,032— 1,237,729 


7,439 
— 287.788 


377,644 
1,196 ,232 


— 30,763 


246 ,486 
1,538,321 


462,903 
2,402,440 


102,435 
211,421 


52,383 
315,209 


921,510 
4,952,119 


368 ,483 
2,487 ,439 


51,882 
— 49,870 


57,951 
102,798 


159,692 
627,861 


—9,509 
59,350 


45,173 
302,966 


130,065 
1,653 ,907 


24,569 
133,884 


— 226,159 
1,969,445 


49,013 
306 ,853 


189,477 
913,765 


30,864 
—10,352 


— 149,680 
—361 ,862 


— 255,729 
607 ,805 


— 248,789 
— 575,087 


— 368 ,420 
875,312 


— 113,908 
718,277 


— 530,115 


—5,774 
155,122 


221,169 
156,979 


— 693 ,676 
3,368 ,934 


9,618 


—27 677 
—69 ,378 


— 50,266 
240,771 


—10,192 
116,131 


— 103,858 
— 254,360 


—-620,020 
1,935,492 


— 33,127 
——2,000 


— 319,838 
2,349,611 


60,910 
343,918 


—68 ,374 
98,913 


— 185,034 
— 187,949 


industrial 


1921. 
% 


113,661 * 


238,261 


1 949,23 


Vel after 


companies 


Tazes—— 
1920 

$ 
~ 145,871 

~ 186’ 34 


7—1,771,861 


5,301,088— 1,730,664 


593 403 
1,379,215 


40,741 
97,577 


326 ,443 
486 ,545 


—} 636 


—450,741- 


47,917 
290,684 


—32,151 
— 216,909 


30.606 
202,379 


—9,842 
— 220 ,836 


— 510,701 
—716,008 


80.612 
395,276 


314,358 
926,.21 


— 244,810 
‘1,210,526 


—94,730 
— 3,680 


35,417 
290,398 


—-42 ,975 
— 257,798 


—166,389 
—285,147 


4,375,960*—-4 536998 


19,004,488 


132,784 


2,968,313 
— 199,472 


674,562— 1,263,878 


—3,842 
— 366,715 


364,734 
1 093,563 


— 45,194 
—530,074 


188,561 
949 ,432 


404,297 
2,147,859 


94,195 
154,141 


41 ,600 
264,485 


842,675 
4,238 448 


218,186 
1,299,051 


43,882 
113,991 


46,951 
8,704 


145,630 
497 ,796 


—17,857 
—25,858 


42,481 
279,716 


41,561 
915,195 


21,652 
110,427 


— 156,780 
-416,678 


— 268,773 
473,931 


— 262,238 
—698 ,487 


—- 428,259 
394 983 


— 138,462 
531,405 


— 235,827 
— 593 ,042 


— 10,841 
110,225 


133,084 
~——541 ,695 


—828 927 
2,295,178 

606 
—-784,971 


— 38,584 
—175,011 


—-60,266 
130,987 


—-19,303 
33,424 


— 104,186 
—274,421 


— 369,039 
*1,961,738 


55, 835 
303,668 
7,794 
44 ,660 


——380 374 
— 30,670 


— 190,987 


»* 595 





Grand Trunk System— 
Atlantic & St Lawrence— 
August 157,667 25,187 
From Jan 1 1,906,887 1,939,362 


Chicago Detroit Can Grand Trunk 
August : 165,011 ry 
From Jan 1 1,246,351 1,174,2 


Detroit Grand Haven & Milwaukee— 
August - 538 847 502,063 
From Jan 1 2,810,300 2,952,197 


Green Bay & Western— 
August _. 124.440 
From Jan 1 919.363 

Gulf Mobile & Northern— 
August ___- 324,650 
From Jan 1 2,693,417 

Gulf & Ship Island— 
August ___. 236 428 
From Jan 1 1,861,883 1] 

Hocking Valley— 

August . 1,435,031 1 
From Jan 1 $8,171,558 

Ilinois Central System— 
August 13,969,381 15,387,937 271,972.7627-4.672.677 
From Jan 1 105908,.924 109545,385717,506.61727-3,963 342 

Ipternaticnal & Great Northern— 
August __ 1,405,157 1,446,937 
From Jan 1 12,466,737 11 053 673 

International Ry in Maine— 

August ___- 172,280 189,632 
From Jan 1 1,919,624 1,917,363 

Kansas City Mexico & Orient— 
August __- 239.461 146 854 73,706 
From Jan 1 1,225,605 1,048,896 —160,734 

Kansas City Mexico & Orient of Texas— 
August _... 207,53 162,651 
From Jan 1 1,426,683 155 488 

Kansas City Southern— 
Texarkana & Ft Smith— 
August . 206,873 
From Jan 1 1,468,259 

Kansas City Terminal— 
August ___. 109,671 
From Jan1 1,014,775 

Kansas Oklahoma & Guif— 

August ___- 176,863 227 672 
From Jan 1 1,530 201 1,571,701 

Lake Superior & Ishpeming— 

August ___- 71,633 
From Jan 1 175,889 


Lehigh & Hudson River— 
August ._... 267,681 
From Jan1 2,133,657 

Los Angeles & Salt Lake— 
August ___. 1,597,533 1,932,547 
From Jan 1 13,187,688 13,141,572 

Louisiana & Arkansas— 

August _.._... 261.001 333,575 
From Jan 1 2,196,297 2,677,328 

Louisiana Ry & Navigation— 
August... 456,159 427,759 
From Jan 1 2,615,915 2,715,437 

Louisville Henderson & St Louls— 
August _. 263,948 289,473 
From Jan 1 1,892,969 2,019,375 

Minn St Paul & Sault Ste Marie— 
August __.. 3,959,470 4,465,270 
From Jan 1 26,872,985 30,074,370 

Mississippi Central— 

August _._-- 94,033 100,097 
From Jan 1 693 862 639,750 

Missouri Kansas & Texas Lines— 
August ___. 6,035,298 6,331,421 2,017,902 
From Jan 1 41,966,412 45,314,358 8,567,353 

Missouri & Nor Arkansas— 

August ..-- 1,782 
From Jan 1 653 ,530 

Monongahela— 

August __ 363,275 
From Jan 1 2,557,671 


—94,274 

—~ 247,149 
Junction— 
43 676 
354.072 


— 226 487 
— 825,97: 


49.045 
121,394 


135,562 
~-7,7930 


— 90,133 
—449 ,979 


109,136 
806 591 


20 
32,543 


313,364 
2,366 846 


— 454,952 
152,008 ~—868,070 
261,197 47,149 
»894,580 265,303 


— 237,215 
—301 ,782 


,629 919 
9,620,500 


467,022 
762.968 


108,975 
414,431 


164.574 
951 884 


—705,789 
—1 757 385 


29,931 
118,287 


— 28 ,594 
— 283 ,942 


—213.764 
— 569,154 


2,987 
318,847 


—270,394 
—777,66} 


179,872 
1,353,185 


105,022 
912,132 


4,135 
45345743 


142,515 
$93,676 


133,368 
234,328 


—123,181 
—110,979 


14,754 
47,529 


—101 599 
—215,501 


282,148 
1,095,388 


29,502 
—-211,714 


144,016 
506 ,963 


277,899 
1,767,504 


75,203 
966,183 


—92,739 
51,955 


203,444 
1,945,063 


341,561 
3,140,121 


28,595 
310,192 


—45,122 
630,516 


191,407 
925,351 


101,118 
242,557 


82,534 
323,853 


— 16,483 
284,867 


630,951 —1,141,165 
469,040 


—4 398 
— 53,442 


—93 025 
— 420,147 


958,064 
2,341 ,433 


186,291 
1 ,304 3036 


— 31,082 
— 364,977 


— 116,410 
— 264,899 


438 ,482 
2,480,311 


162,525 
527 ,459 


—10,973 
—91 ,846 


Nevada Northern— 


August _-_-- 16,823 162,338 
From Jan l 240,261 1,270,851 


Newburgh & South Shore— 
August - 101,259 155,950 
From Jan 1 831,755 1,068,222 
New Orleans Great Northern— 
August 233,339 247,970 
From Jan 1 1,711,631 1,696,141 
New Orleans Texas & Mexico— 
August .... 212,581 321,881 
From Jan 1 1,729,535 1,747,688 
Beaumont Sour Lake & Western— 
August... 184,057 191,431 
From Jan 1 1,482,635 1,386,607 
St Loule Brownsville & Mexico— 
August 590,272 712,797 
From Jan 1 4,011,798 4,696,015 
New York Central— 
Cincinnati Northern— 
August _.... 402,246 
From Jan 1 2,480,912 
Indiana Harbor Belt— 
August _- 756,304 
From Jan 1 5,834,588 
Kanawha & Michigan— 
August 481.093 
From Jan 1 3,191,738 
Lake Erie & Western— 
August _.-- 833.914 
From Jan 1 5,992,294 
Toledo & Ohio Central— ie 
August - 1,047,499 ,353,300 
From Jan 1 6,971,789 »719,792 
N Y¥ Chicago & St Louls— 
August _... 2,383,358 
From Jan 1 17,632,207 
New York Connecting-— 
August .-.-- 265.774 
From Jan 1 2,327,096 
Pennsylvania RR & Co— 
Long Island— 
August 3,199,965 3,011,381 1,32 
From Jap 1 19,282,531 16,658,293 34,4. 
Toledo Peoria & Western— 
August ..-- 150,218 tt | 
From Jan 1 1,085,340 1,: 


— 7,267 
— 36,747 


32,133 
438 ,825 


19,929 
82,994 


— 44 ,242 
— 88,460 


42,630 
263,159 


—119,976 
—98,285 


55,608 
429,809 


62 ,665 
139,187 


—10,925 
195,757 


42,934 
355,136 


256,186 
928,732 


70,089 
442,195 


350,523 
2,215,561 


148 ,997 
555,661 


90,422 
310,664 


237,056 —593,102 
1,060,647 —1,840,135 


926,707 
5,463,957 


— 56,153 
—267 ,993 


458 ,582 
3,178,034 


127,651 
184,966 


138,876 
244,357 


86, 5A0 


1,091,451 
7,431,302 


245,296 
992,403 


76,743 
—38,169 


457 925 
4,199,694 


666.996 
3,881,611 


202.379 
1.660.933 


— 7,339 


50 —7 178 


— 356 ,204 
49,265 


3,341 
39,4 IS 
—140,180 
—148,302 


—107 672 
—396 10! 


37,1€2 
31 9 30K 


129,271 
— 53,286 


10,835 
101 794 


28,013 
108 ,784 


326,749 
90 933 


14.446 
82,111 


— 93,235 
—475,797 


—7,616€ 
——23 085 


470,293 
‘984,365 


— 252,069 
—475,390 


49,150 
~ 147,568 


1,180,835—5 572,554 


124,673 


65,666 
— 225,086 


—3 163 
— 368,072 
96,845 
452,376 


—13,245 
21,936 


5 685 
—25,342 


24,143 
— 255,520 


63,052 
468 ,971 


96,783 
1,170,545 


12,237 
177,535 


175,313 
396 ,472 


75,166 
264,764 


7,876 


36 
2,157 ,350*-1,776,268 


—10,478 
— 164,254 


1,662,718 
6,858,699 
—35,479 
— 401 ,084 


156,025 
475,459 


—12,306 
—110,463 


3,394 
—1,272 


24,142 
134,583 


39,870 
298,189 


38,752 
327 ,086 


240,383 
809,588 


131,167 
528 ,400 


219,098 
884,121 


96,116 
—88,100 


91,102 

—— 452,389 
178.769 
530,979 


464.095 
~ 950,308 


164,636 
1 347,458 
1,078,689 
2,410,511 


—16,139 
— 368 627 


11,236 ,087—1,830,020 


—731 002 
2,007 737 


—40,794 
-381 542 


——221 464 
—630,818 


—275 969 
——-R2R GRE 
—3,935 
364,182 


— 150,536 
—336,721 


—109 603 
— 301 ,256 


139,052 
458,978 
—~ 101,339 
—17,220 
232,795 
2,457,019 


—63,265 
490 640 


36,692 
129,546 


— 23 719 
249 ,934 


~1,533,201 


— 408 ,767 


— 98 ,036 
— 454,971 


1,116,048 
3,778,816 


—110,482 
—-301 ,165 


—17,266 
~——142,190 


11,300 
357,927 


— 533,061 
—155,945 


—1382,229 
—193,915 


50 ,483 
44,077 


—-13,775 
173,900 


07,769 
346 ,844 

+ 9,406 
226,095 


—603,800 


~1,927,539 


— 550,081 


—111,685 
—344 043 


94,458 
~~ 337,780 


177,695 
2 664,493 


— 37,839 
—310,935 
—~ 576,346 
-~8$55,264 


—— 148,680 
—216,320 
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—Gross from Ratlway— —Net from Ratiway— ——Net asier Tares— 
1921. 1920. 1921. 1920. 1921. 1920. 
$ 


3 3 3 s $ 

Pennsylvania System— 

August ____ 58,175,539 66,299,454 10,802,333—-33867336 7,245,630 37,115,277 

From Jan 1 440551597 444895447 50,544,674—55662632 31,686,152—73024538 
Perkiomen— 

August ___._ 98,145 117,314 37,485 46,765 10,319 43,316 

From Jan |! 852.478 772,645 423 .953 324,098 368,570 300,397 
Pittsburgh & Shawmut— 

August __-_- 96 ,.798 132,709 2.777 —59,444 2,621 —fi6 ,692 

From Jan 1 788,033 1,039,379 —107 ,610 35,878 —116,509 27,803 
Port Reading— 

August ___- 166,675 161,864 67.414 8,909 53 ,259 2,431 

From Jan 1 1,503,200 1,114,117 §81,332 82,155 569,115 19,169 
Quincy Omaha & Kansas City— 

August ___.- 124,142 118,773 —49,082 —112,3 

From Jan 1 860,009 847,298 —128,389 —310,0 
Richmond Fred & Potomac— 

August _._.. 705,140 880,854 170,435 1: 

From Jan 1 6,920,849 7,334,100 1,373,633 2,1 
St Louis, San Francisco & Subsidiary Lincs— 

















































































































4 -—53,232 —116,266 
6 —-162,055 —-341,207 


97,392 132,825 124,931 
128,517 1,094,219 1,874,958 


Dt sain goons 2 638 844 eotrs Le astane 

From Jan 1  & s: sf & ae (PF SF +, oe 
=t Louis S W of Texas— 

August__._. 639,292 806,246 —57,626 —217.362 —81,752 —240,384 


From Jan 1 4,894,927 5,751,021 —805,633—1,694,823 —995,4: 25—1 ,887 680 
St Louis Transfer— 

August ___- 90,436 124,728 47,044 —20,681 46,563 —21,295 

From Jan 1 744,712 877,812 327,000 166,030 322,638 163 ,532 
San Antonio & Aransas Pass— 

August_.._.. €58,324 400,047 180,621 —79,904 166,469 —93,793 

From Jan 1 4,028,425 3,240,732 -—22,372 —678,083 —131,282 -—696,252 
San Antonio Uvalde & Gulf— 

August ___- 125,166 134,830 46,615 9,043 43,800 6,745 

From Jan 1 843,759 991,078 201,471 —227,310 178,770 —246,465 
Seaboard Air Line— 

August ____ 2,978,606 3.619.595 80,173—1,310,141 —70,768—1,446 ,206 

From Jan 1 28 330,796 31,916,922 2,854,015—2,535,422 1,644,041—3,711,590 
Southern Pacific— 

Galveston Harrisbure & 8 A— 

August ___. 2,153,292 2,461,181 499,080 1,158,009 457,413 1,080,351 

From Jan 1 16,803,557 16,470,652 2,376,910 989,047 2,030,877 316,121 

Houston & Texas Central— 

August ___. 1,213,870 962,166 220,759 —228,083 192,490 —328,425 

From Jan 1 8,887,077 7,211,501 884,804 —63,115 563,508 —475,295 

Houston E & W Texas— 

August... 278,554 223,842 78,744 82,194 73,701 74,883 

From Jan 1 1,890,380 1,900,215 244,479 —142,190 211,427 —218,467 

Louisiana Western— 

August__... 432,343 443,113 176,543 3,680 152,771 —126,341 

From Jan 1 2,908,635 3,458,152 669,980 $23,856 456 O89 526 ,625 

Morgan's Louisiana & Texas— 

August_._._._ 707,031 781 832 34 750 38,585 178 —»0,543 

From Jan 1 5,694,336 6 665,225 26,057 1,100,403 —316,661 677,347 

Texas & New Orleans— 

August _.... 713,387 921,565 103,547 —195,760 86,216 -——249,645 

From Jan 1 5,676,823 6,356,149 —69,182 -—-128,245 -—228,930 *—365,041 
southern Railway &ystem— 

Georgia Southern & Florida— 

August .... 372,769 473,492 5,003 36,401 -—-12,032 17,065 

From Jan 1 2,989,647 3,488,449 —254,110 195,740 *—391,344 *40,216 

New Orleans & Northeastern— 

August _ 519,638 727,413 -—~11,102 185,021 --—-62,372 141,285 

From Jan 14 .266,987 5,019,366 247 ,484 943,794 —-114,445 603 ,439 

Northern Alabama— 

August ____ 69,571 123,938 15,058 22,198 11,249 18,281 

From Jan 1 572,711 995,446 61,202 180,983 33,755 145,078 
Spokane International— 

August ___- 118,611 128,722 33 ,252 41,251 25,625 35,975 

From Jan 1 857,340 1,000,445 234,605 373,809 175,986 332,591 
Spokane Portland & Seattlk— 

August ._.. 688,918 930,332 262,942 —17,618 167,927 -—135,165 

From Jan 1 4,873,053 5,773,803 1,463,299 1,284,265 765,964 540,217 
Tennessee Central— 


August .... 202,884 252,557 9,748 —15,337 5,144 -—~21,076 

From Jan 1 1,559,806 1,881,875 —99,548 7,319 —137,900 —37,638 
Terminal RR Assn of 8t Louis— 

August __... 392,733 406,108 122,514 —225,582 17,780 —257,789 


From Jan1 2915256 2,917,618 727,618 171,072 289,140 —147,392 

St Louis Merchants Bridge Terminal— 

August... 318,185 390,616 98,472 —267,777 70,653 —318,040 

From Jan 1 2,338,065 2,546,042 368,830 — 521,606 236,474 —649,096 
Toledo St Louis & Western— 

August .._.. 888,005 1,197,435 295,517 82,436 259,100 51,436 

From Jan 1 5,982,490 7,482,413 1,196,184 1,138,803 417,218 890,508 
Ulster & Delaware— 

August _.. 250,572 200 848 95,673 -—67,743 88,633 -—72,743 

From Jan 1 1,184,386 925,833 119,237 —195,191 63,057 235,589 


Utah— 
ae 65 ,584 155,183 —17,408 60,055 -—-24,456 53 ,882 
From Jan 1 626,445 1,034,593 37,685 440,230 —-19,957 393 ,657 
Virginian RR— 
August ___. 1,448.654 1,676,133 474,386 365,214 368 ,661 301,736 

















From Jan 1 12,594,828 10,498,820 4,418,013 2,461,826 3,621,312 1,963,092 
Western Pacific— 

August _._.. 1,238,034 1,688,915 358 ,765 216,323 263 ,857 149,309 

From Jan 1 7,811,654 9,811,181 1,003,738 2,186,264 369,062 1,777,018 
Western Ry of Alabama— 

August._.. 214,841 250,237 44 865 40,701 38,688 33,526 

From Jan 1 1,637,741 1,826,905 172,498 311,774 107,359 254 ,367 
Wheeling & Lake Erie— 

August _._.. 1,582,179 1,716,781 478,201 — 428,167 369,151 496,917 

From Jan 1 9,808,359 10,453,395 1,963,710 657,820 1,322,442 118,622 


* Corrected fizures. 
z Net earnings here given include uncollectible railway revenues. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 

















































































































































































































Name of Road | 





Latest Gross Earnings. Jan. 1 to Latesi Date. 





ar Company. 























Cumb County P & Lt\J 


Duquesne Lt Co subs 


Eastern ShoreGas& El J 
Eastern Texas E' Co_\J 





Elec Lt & Pow Co of! 


El Paso Electric Co_ | 
Erie Lt.Co &s1 bsid_'J 


Federal Lt & Trac ¢ 0} J 


Havana Elec 


Illinois Traction Co-- 


Total system_____- 


Munic Serv Co & sub. 


Newp N & 


Northw Ohio Ry & P- 


Philadelphia Co and 




















Sandusky jas & ElCo 
Sayre Electric Co---- 
Second Avenue 
17th St Incl Plane Co 
Sierra Pa ific Elec Co 
Southern Cal] Edison- 
South Can Power Co. 
lSouthwert P & 1t Co 
Tampa Electric Co-_.- 
Tennessee Power Co. 
Tennessee Ry, L & P_ 
Texas Elec Ry_____. 
Texas Pow & Lt Co_. 
Third Avenue System. 
Twin City wy ee Co 
United Gas & E] Corp 
Utah Power & Light. 
l Utah Securities Corp 
Ver't Hydro El Corp- 
Virginian Ry & Pow. | 
W innipeg Electric Ry| 
Yadkin River Pr Co. 

Youngs & Ohio Riv RR 





Month. J 


N Y Consol (Receiv)-_|June 
South Brooklyn-_- --- June 
Cape Breton Elec Co_|August 
Carolina Pr & Lt Co_|August 
Cent Miss Vall Elec Co August 
Chattanooga Ry & Lt August 
Cities Service Co_--_-|August 
Citizens Trac & subsid| July 
City Gas Co, Norfolk) August 
Cleve Painesv & East|July 
Colorado Power. --_| August 
Columbia Gas & Elec|May 
Columbus Electric---_'| July 
Com’w'th P, Ry & Lt|/ August 
Connecticut Pow Co-_}August 
Consumers Power © O| August 


uly 


Dayton Pow & Lt Co_| July 
Detroit Edison Co \ugcust 
Duluth-Sup Trac Co_}August 


light & power cos--|August 
E St Louis & Suburb_| August 
East Texas Elec Co__|August 


uly 
uly 


Edison El Ill of Broc k! August 


Abington & Rock! d| August 
August 


uly 


Fall River Gas Works August 


uly 


Ft Worth Pow & Lt- _| August 
Galv-Houston Elec Co August 
Gen G & E! & SubCos| August 
Georgia Lt & Power- _\June 
Great West Power ve S| August 
Harrisb ny By: July 
y & Lt August 
Haverhill Gas Lt Co_' August 
Honolulu RT & Land! August 
Houghton Co El Lt Co August 
Houghton Co Trac___| August 
Hudson & Manhattan| July 
Huntington Dev & Gas August 
Idaho Power Co_-_.u- -|4 August 
August 
Loterboro Rap Tran— iM 


ay 


Keokuk Electric Co__| August 
Keystone Telep Co_-_!August 
Key West Electric Co! August 
Lake Sh Elec Ry Syst July 
Long Island Elec Co_|May 
Lowell Elec Lt Corp_| August 
Manhat Bdge 3c Line M 
Manh & Queens(Rec)| May 
*Mirket street Ry |July 
Metropolitan Edison_|August 
Milw Elec Ry & Lt Co/|August 
Miss River Power Co- :~ 


ay 


y 


Nashville Ry & Lt Co August 
Nebraska Power Co_-_/|August 
Nevada-—Calif Edison_|August 
N Eng Co Pow 8 st _|June 
New ay! Pow t| August 
iRyG ay E| August 
New York Dock Co-_-_|August 
N Y & Long Island_-_|June 
N Y & Queens County|June 
bN Y Railways_-_-_-_- June 
b Eighth Avenue__|June 
b Ninth Avenue_.-_|June 
No Caro Pub Serv Co|August 
Nor’n Ohio Elec Corp|August 
August 
North Texas Elec Co_| August 
Ocean Electric Co___|June 
Pacific Power & Light| July 
Paducah Electric Co_|Augu t 
Penn Cent Lt & Pow_|July 
Penn Edis Co & Subs./August 
Pennsylv Pr & Lt Co_| August 
Pennsylv Util System|May 


Subsid Nat Gas Cos|August 
Philadelphia Oil Co-__| August 


Phila & Western _-__. August 
Phila Rav Transit Co|August 
Pine Bluff Co______- August 


Portland Gas & Coke_|August 
Portland Ry, Lt& Pow| August 
Puget Sd Pow & Lt Co! August 
Reading Tran & LtCo |August 
Republic Ry & Lt Co. |August 
Richmond Lt & RR_.|June 

Rutland Ry, Lt & P_|August 


August 
August 


Se June 


August 
August 
July 

August 
July 

August 
August 
August 
August 
July 

August 
August 
August 
August 
August 
August 
August 
June 

‘August 
August 


Current | Previous| Current Previous 
Year. Year. Year. Year. 





$ 3 $ $ 
11896. 158|1763,610/11,040,717|10,461,584 
| 91.521} 85.005) °445.148| °432°318 
| 56.8861 442.907) 397.490 


| 65,047 
| 126,359) 124,601/*1,661,085/*1,490 696 
| 42,604) 40,765) (337.138 31 





| 123,889) 119,512 60 
1068.10 11168.064 9,265.10 | 9,102,419 
283,508 296 ,428| 1,863,391! 1,726,197 
295.485) 277.933) 2,380,509) 2,068,143 
1732. 45% Br R? 115.028 }72, 948 
142,916) 159,968) 1,197,360: 1, 290. 807 


1209,994 1125,916)10.749,628| 9,534,863 
294,108) 376,321) 2,556,931 2,683,991 
135, yea 145,136) 1,134,946) 1,042,91 

39 39.004; 287,238 274,056 

| 140, ‘089 138.389; 999.348 897 ,782 

91,809; 99, 497) 799,695; 868,928 


2372.209| 2627 .694|20,593.588/20,178.684 
949,609 









































28,989] 37,482) 219,531 232,225 
187,746 155.410 1,518,753) 1,223,204 
61,842) 90,065 592,633 670,206 
86,594| 73,780 653 ,054 560,850 
365,704! 358 .797 .074) 2,616,364 
209.777) 253. ‘500 249) 1,507,923 
316,201! 3 521.800) 2,437,857 
904,998) 985,177 =" ‘405. 609) 7,110,287 
129,573) 132,687 840,889 828,144 
| 602.930) 594.096] 4,811,896) 3,969.323 
| 42,530' 35,507 291 ,203 255,084 
'1045,458, 793,107) 8,454,897!) 7,350,392 
| 39,529) 35,777) 7,409,439) 6,557,285 
77.422! 67.21 619 6] 54. .574 
40,417; 46,619 357 ,341 335,733 
DF 'a07| 4 ert 174,748 217 622 

















we 
=> 
>Qom 
pet CY 


| 827.907) 775.754) 6,043.94%) 5.028.970 
























































84,959) 117.708 708,967 1,044,315 
| 2197555) 231°500] 1.500126) 1°508°70 
(1745,698 1683,290|14,363,617 | 13,288. 629 
'4730.49114597.479 23,675.145|22,986.332 
- 30,779| 30,344) 241,735| 226,331 
- 142,486) 143,919] 1.153.940! 1,149.421 
| 18,841! 22,091] 175,282) 171,768 
| 262.858) 335,516! 1,512.894| 1.918.941 
35.854| 31,850) 133.3411 (114,669 
85,541) 106,076) 752,023) 8° 1,613 
| 25.093) 23,773) 118,153) 109,481 
| _33,337| 26,861; 136,257; 102,787 
| Sor ae ays iil, aaa ee 
204,006) 227,115) 1,730,433) 1,768,300 
1419.284116 79,1451*18803213/ *17 526084 
221,729) 241,995) 1,811, 1,757,613 
| 196, 391 205,650] *2,595,405) *2,255,995 
| 301.421] 278,192) 2.517.245) 2.427, 
| 346 633 224.382| 2'026,993| 1.837.689 
0C,604| 281,621| 2,203, 2,086, 
427,406) 486,254| 2,587.06)! 2,760,159 
37,139] 41,105; 290,788) 283,355 
227 .436| 267,132) 1,835,565) 1,824.584 
1,946| 513,604) 3,920,479! 3,738,035 
5A 49,229, 278,450) 236,51 
114.578| 106.709| 616.631| 551.: 
847,788] 677,418] 4,710,0°5| 3,889,190 
104,728] 96.099, 595,355) 460, 
46,376| 38,400} 272.5:0|) 165,952 
87,967| 731,750) 659,471 
684,610) 935.193) 5,800.547| 7,497,432 
.759\ 55,665! 311,897) 289.315 
279,135) 336,192! 2,417,080! 2,682,263 
35.141} 29.208) 107.365 90.169 
246,084| 214,682) 1.660.980) 1,434,842 
050; 39, 343 458 314,533 
182,188) 192.314/*2.411.412|*2,104,378 
186,862! 186,271) 1,542,233) 1,400,021 
818,179) 668,009|*9,438,791)| °7,668,771 
183,518) 162,840!) 1,025,308 851,865 
434,284| 902,134) 7,053,093) 10,043,874 
51,285] 128,475 68,303) 1,177,619 
70,454| 78,068) 532285) 511,980 
3976 .32|29909 154128.170 950/24,760.574 
75,.208| 81,586) *785,.882| *699.637 
250,658 198, 895) 2.342.759) 1,632,906 
781.547 807.751 6.620.735! 6,120,882 
758,039] 764,234| 6.640.381) 6,439,593 
, 266.611) 1,998,182) 2,010,942 
560,84.| 737,310)*7 916,312! *7,695,379 
74,905) 61.092| 244.276) 225 
45,279| 54.287| 359,127; 355,277 
37 ,633| 62,364 445,24 452,330 
14,108) 13,683) 124,492} 100,781 
91.095] 87.594) 457.181 262 BRA 
4,380| 4.546 99,733 28, 
6,084 516.471 
1529 ,825|1524,458! 9,186,014) 7,619,456 
aon Seren dC aeeuh 
760.870) 731 S65) *#10201940)| #7, 497 756 
139,004] 113,022) 1,142,474) 890,587 
190,836] 203.46] 1.578.689} 1.600.522 
523,511] 503,835) 4,341,903) 4,221,941 
235 064| 304.395|*3.15  .300)*3.427 008 
| 351.832| 362.763! 2.779,275| 2,405,926 
'1165,143/1108,361| 9.667.411) 7,965,609 
'1103.27611043.869| 9.220.471!) 8,243,111 
 952.282| 962.314/*12502395) *11563 165 
| 549.280) 531.642! 4,410,402| 4,246,086 


es 
os 
mn 
& 
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695,212|*8,766,982| +8" 077 ,363 
38°474| 55.348! 316.293 362,081 
832? 216) 858,386! 6,771 901 6,362 001 
446.200) 407 895! 2.856.715) 2.845.743 
92,180) 69,260 *1,032,376, *782.643 
49,452! 58,943! 367, 930) 397 ,506 








approy al of the C ourt, 


Tennessee Power Co. 





Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road | cee Oe baat te 
or Company. | Current | Previous| Current , Previous 
| Month. | Year. | Year. | Year. | Year. 

) | - | $ | $ 
Adirondack P& LCorp! August | 396,381) 387,556) 3,046.81: 3| 2.960.514 
Ajabamia Power Co__| August | 361,855) 349,417) 2.768.554) 2,497,456 
il Amer Pow & Lt Co_!August 11904 .28211724.064' *24656776, *19381819 
Appalachian Pow Co_|August | 205.263! 200,696| 1,773.442| 1,511,701 
Asheville Pr & Lt Co_! August | 79,088) 77,234) *853,640| *747,103 
Atlantic Shore Ry___|July 23.789] 29,162) 129,100) 119,582 
Bangor Ry & Elec Co August 117,561) 110,199, 911,727, 757,965 
kBarcelona Trac, U& I’| August (2923 .804 27 | 5.0 0'23,8638,, 6); 20,061 04 
Baton Rouge Elec Co August | 43.839, 36.622 266.705. 202,901 
Beaver pong | ‘Tract_| August | 49,383) 61.008 455,862) 469,830 
Binghamton L, Il & P| August 73.060| 64.796 567.839 446.375 
Blackstone V G & El_' August 300332, 256,753) 2,254,213) 2,102,521 
fBeazilian TrL& Pp, Lid July 14577000 11745000 95,676,000 72,785,000 
Bkiyn Kap Trap Sysi| | 
aBrooklyn City RR--|_June 996,154! 929,385) 5,630,724, 5,135,865 
aBrooklyn Heights RiRJune 6,079. 7,971 46.510 41.467 
Bklyn Q Co & Subur-|June | 213,477| 165,114) 1,078,121; 912.349 
Coney Isl & Brooklyn|June | 267,507) 239,544) 1,313,514) 1,196,530 
Ooney isi & Graves'd|June 16,294; 15.611 45,907 44.408 
Nassau Electric -- -- ‘June | 416.752! 571,858! 2,294,376) 3,121,347 














operations April 1 192 


System, the receiver of the 








a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
Brooklyn Heights RR. Co. having, with the 


declined to « continue payment of the rental; therefore, 


Railway, Light & Power Co., 
and the 


ties of subsidiary companies. 


l. 





since Oct. 18 1919. the BB rookly n City RR. bas been operated by its owners 


The Eighth Avenue and Ninth “Avenue RR. companies were formerly 
ease di to the New York Kai lw: ays Co., but these leases were terminated on 
July 11 1919, respectively, since whic h dates these roads have been operated 
separately. c Includes Mi Ilwaukee Light, Heat and Traction Co. dtn 
‘ludes all sources. elncludes constituent or subsidiary companies 
iMarnings given in milreis g Subsidiary cos. only. h includes Tennessee 


the Nashville Railway & Light Co., the 
Chattanoowa Railway & Licht Co i In- 


cludes both subway and elevated lines. #7 Of Abington & Rockland (Mass.). 
k Given in pesetas. / These were the earnings from operation of the proper- 
* Twelve months ended July 317 +t Started 
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° . . ‘14 = ~Grosgs————— —Net after Tares—— —Surp. after Charges— 
Electric Railway and Other Public Utility Net Earn ay ny oo rong od ag soa. 


ings.—The following table gives the returns of ELECTRIC $ $ ;: ; ;: ; 
railway and other public utility gross and net earnings with | Baton Rouge Elec Co— 


charges and surplus reported this week: sag CE saison | 430-836 
——Gross Earnings Blackstone Val Gas & Elec Co— 
Current Previous August es 300,332 256.753 
Year. 3g x From Jan 1 3,448,601 3,107,559 
Cape Breton Elec Co, Ltd— 
August ____ 65,047 
From Jan 1 697 ,425 
Central Miss Val Elec Co— 
August ___- 42,604 
From Jan 1 510,353 
Connecticut Power Co— 





10,223 
168,368 


10,209 
103,121 


6,121 
124,756 


14,555 


160,27 
——Net Earnings—— e.as8 


Current Previous 
Year. Year. 
> > 
§92 071 476,199 
8 416.659 7,024,936 
383 .673—8.147,219 
2,128,612—26115146 


44,814 
905,342 


75,735 
691,774 


19,552 
605,884 


, ; 103,578 
Companies. 1,032,904 
American Power & Light Co 
(Subsid cos only)....-Aug 1,904,282 
Sept. 1°20 to Aug 31°21 24,656,776 
American Ry Express--June16,403,191 
Jan 1 to June 30 103 ,099 444 
Cambridge Elec Light - -_June 
July 1°20 to June 30 ‘21 


1,464 
19,628 


55,885 
603 ,423 


17 ,036 
120,982 


7,195 


79. fF}. 
1 724,064 85,609 


19,381,819 
15,508,802 . 

rs . € c f <7 40,765 
R2 ,399 541 473,641 


10,749 
127,171 


19,104 


7,258 
105,343 457 


74.4 
1,300,322 1,104,785 302,963 


Fall River Elec Light- -June 
July 1 '20 to June 30 ‘21 
New England Power Co_June 
July 1 '20 to June 30 ‘21 
Southwestern Power & Lt Co 
(subsid cos only) 


1,306,671 
4,345,814 


776,480 


x 
Sept 1°20 to Aug 31 '21-_-10,202,358 


Standard Gas & Elec Co_Au 
Sept 1°20 to Aug 31 ‘21 

Turners Power & Elec__June 
July 1°20 to June 30 ‘21 

United Electric Light——-.Jun 
July 1 °20 to June 30 


Agheville Power 
& Light Co a 
12 mos ending Aug 31 ‘5 


Aug ' 


Atlantic Shore July °: 
Railway 


7 mos ending July 31 


Bangor Railway 
& Electric Co 
12 mos ending Aug 31 2 


Aug %< 


Carolina Power Aug» 


I 


1,768,545 


Gross 


arnings. 
” 


1,200,902 


3,736,300 


30,297 ,819 


717,978 


Net after 


7 azes. 
% 


132.676 
227 O05 


2331 ,764 
2289 ,929 


b4, 
b10,7 
610,74: 
bS,7 
48,902 
46 952 
535,251 
454,308 
232,678 


1,325,350 


323,736 


3,969,559 


Fized 


Charges. 


n =p To») 


7 
~_ 


bo bo 


348,729 


1,081,328 


3,080 ,296 


— «¢ 
fr -. 


Balance, 
Surplus 
x 


27 .618 
21,817 
269 599 
227,770 


— 
on 

~ 
_ 


| 
le to 
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— al a 
ui 


Tho wh 
a, 
— 


j 
| 


“~ 
~ 
we 
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August ___._ 123,889 
From Jan 1 1,480,396 

Eastern Texas Elec— 
August ____ 135,598 145,135 
From Jan 1 1,711,272 1,543,721 

Edison Elec Illum Co of Brockton— 
August ___. 91,809 99 497 
From Jan 1 1,233,467 

El Paso Electric Co— 
August ___. 187 ,746 
From Jan 1 2,227,180 


119,512 
1,406 ,892 


1,270,201 


155,410 
1,797,090 


Elec Lt & Pow Co of Abington & Rockland— 
28,98 37 482 


August ___-_ ; 
From Jan 1 344,282 
Fall River Gas Works— 
uly 85,818 
From Jan 1 989,090 
Fall River Gas Works— 
August ___- 86 594 73,780 
From Jan 1 1,001,905 847,095 
Galveston-Houston Elec Co— 
August ____ 316,201 339,850 
From Jan 1 3,892,895 3,487,675 
Haverhill Gas Light Co— 
August ____ 39,529 35,777 
From Jan 1 490,514 440,181 
Houghton County Elec Lt Co— 
(ae 37 846 37 ,453 
From Jan 1 599 966 491,666 
Houghton County Elec Light Co— 


345,252 


74,347 
841,814 


37 652 
584,891 


44,271 
610,175 


24,458 
324,303 


52,152 
696,072 


4,359 
56,704 


23,073 
184,660 


20,392 
204,687 


83,093 
1,077,914 


7,145 
84,910 


33,341 
565,053 


55 ,049 
587 ,358 


21,982 
420,833 


47 598 
573,997 


9,163 
61,790 


3,760 
201,395 
364 
184,987 


114,116 
944,955 


3,660 
73,471 


7,511 
146,752 


344,249 


25,762 
390,576 


23,302 
293,094 


39,849 
555,416 


3,643 
46 458 


22,946 
182,910 


20,239 
202,738 


47,708 
653,567 


§,251 
75,025 


—3,233 
5,599 


13,726 
$28,349 


39,035 
421,980 


18,731 
356 423 


36 ,693 
470,179 


8,386 
54,542 


3,757 
199,053 
361 
182,904 


78,782 
523,145 


3,130 
65,331 


3,181 
98 ,949 


£30,409 
2€45,756 
Z588,S18 
31,316 
32,454 
477.470 
432,620 


[4.567.750 
£3,350 .085 
%6H 075 
122,171] 
072.502 
039,681 
50.993 

&9 S583 
918,273 
$82. .8O9 
295.504 
Zi2Z.072 

>» 71,143,550 
27966 ,046 
27474 .820 
2357 .003 
7 23,790,137 
23,686,770 
33,029 
53,279 
469 500 
64 5 9 | 54 
7139,091 


& Light Co 


. aa 4 August __-_- 49,417 45.619 
12 mos ending Aug 31 ° 


From Jan 1 593,764 506 ,243 
Houghton County Trac Co— 
August ___- 17.679 
From Jan 1 277 .647 
Keokuk Electric Co— 
August ___- 30,779 
From Jan 1 367 577 
Key West Electric Co— 
August ___- 18,841 
From Jan 1 263,526 
Lowell Elec Lt Corp— 
August ___-_ 85,541 
From Jan 1 1,176,288 
Miss River Power Co— 
August ___- 221,729 
From Jan 1 2,789,262 
Northern Texas Elec Co— 
August ___- 279,135 
From Jan 1 3,786,468 
Paducah Electric Co— 
August ___. 41,050 
From Jan 1 512,493 
Puget Sound Pow & Lt Co— 
August _.__. 758,039 764,234 
From Jan 1 10,201,218 9,631,199 
Sierra Pacific Electric Co— 
August ___. 76,683 
From Jan 1 841,624 
Tampa Electric Co— 
August ___- 139,004 
From Jan 1 1,658,558 


6 O31 1,802 
145,397 6,264 


1,097 
97.065 


TON Oe OI 


a 
QO Qo bat baat 


~~ - 
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bobo 


Doe OO OO DH tNW Owl 


Chattanooga __ Aug ’: 
Railway & Light Co — 
12 mos ending Aug 31 i 


28,221 
315,927 


4.238 
71,0356 


—§.015 
—46 ,978 


—162 
21,514 


— 
e — 


6,724 


NO DON RK NINTENDO OOaI9) WHS 


200 FO SIR OO ms] SOx 
SCAN NGA RW OOo =). 


tory 
, 
mm DO 


~] 
So 
Qo 
~ 
- 


30,344 
345,545 


7,707 
82,219 


7,449 
69,556 


4,080 
41,648 


4,909 


Cleveland Elec Iilum Co- 40,399 


2 mos ending Aug 31 1,702,698 
= . . 1.239.715 
96.975 
66 498 
387 066 
312,4é0 
—3,383 
35,564 
264 466 
232,460 


— OF 
=~, 

a 

' 


> Pon Cie 


22,091 
247 ,448 


4,161 
78,024 


2,280 
99,299 


—~ mm @, 
Nee ee 
- e . 


8,764 
94,934 


6 .858 
70,903 


Cumberland Co Aug ‘2 
Power & Light Co 


12 mos ending Aug 31° 


a 
~~ 


on 
Qe 
~~ 
- 

ama 
“4 QI 
* 6 « 


105,076 
1,173,063 


19,414 
308,411 


13,299 
317,417 


16,929 
238,014 


} 10,544 
East St Louis & Aug 292.252 
Suburban Co System 


12 mos ending Aug 3] a 


———- 
* . 
2 - *.4 


241,995 
2,668,651 


162.550 
2,069 ,562 


187,102 
2,098,928 


59,084 
835,130 


86,758 
$86 843 


OD 


“TO Creén dni 


349 
Ft Worth Power TR6 
& Light Co | 

12 mos ending Aug 31 2 


Aug ‘21 


—_ a a ae 
— ~~ ee Nee BA 
* eo . 


336,192 
3,835,532 


99,232 
1,296,495 


128,059 
1,480,341 


73,902 
992,693 


103,124 
1,182,198 


ae ee 
« 
“~ 


309.238 
934.9: 


1,939,495 
17,633 
16,090 

200 ,448 
197,243 
65,6383 


Havana Electric Aug '2] 
Ry, Lt & Power Co 
8 mos ending Aug 31 


10,816 
133,701 


2.220 
43,951 


> SCINTIMN WOrO DH 


286 ,922 
4,245,239 


292,735 
3,975,471 


140,666 
2,399,051 


134,662 
Huntington Aug 2,130,334 
Develop & Gas Co 


12 mos ending Aug 31 21 66,084 


777 421 


36,928 
366,709 


28,702 
364,944 


30,779 
291,594 


one’ sat 
93,127 
Market Street 
Railway Co 2 
5 mos ending Aug 31 4 


Aug ' 
113,022 
1,413,642 


56,316 
637,424 


36 ,920 
549,493 


51,871 
585,150 


32,810 
496 ,007 


_ — 


Nashville Rail- 
way & Light Co 
12 mos ending Aug 31 y 


301,421 
278,192 
3.765.155 
3,559,486 
246,633 


Aug 38,997 
40 ,224 


475,401 
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FINANCIAL REPORTS. 


Financial Reports.—<An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
Sept. 24. The next will appear in that of Oct. 28. 


13,098 
—] 8.51 2 
256,941 
478,270 266,124 
50,514 45,205 
32,560 2 
501,480 516, 
387,795 593, 


Nebraska 
Power Co 9 
12 mos ending Aug 31 k 


Aug '2 


~) 

w 
“19 
—— ee 
nN 


nt 
ren 


2,738,82 
North American Co 
12 mos ending Aug 31 ‘21 29,273,255710,985,.315 
'20 25,941 .034 29,749,044 
North Carolina Aug ‘21 88,010 22.016 
Pub Serv Co *20 87 ,967 23.860 
12 mos ending Aug 31°21 1,097,987 299 ,284 
*20 971,804 287 885 
Aug ’21 3,091,751 1,117,617 
°20) «=3,213,59% 981.680 
°21 25,046,278 9,048,087 
°20 22,465,802 7,553,740 
Pacific Power Aug '21 269,702 27122.125 
& Light Co *20 229,724 2103,666 
12 mos ending Aug 31°21 2.930.075 21.388.736 
"20 2,459,890 71,125,921 
Pennsylvania Pow Aug ‘21 818,179 2251,684 
& Light Co 2 : 668 00 2198 ,232 


4,961,206 
4,519,596 
13,995 
13,582 
166.859 
158.888 
416.269 
423.597 
3,480,292 
3,161,170 
57,988 
50,285 
658.469 
535.521 
117,024 
86,143 
1,260,935 
997 .699 
40,385 
32.015 


Us 

to? 

Sx 
On Pa 

wen 

a & 


eee 
~ 
1IOW ORNS = 


Pacific Gas & 
Electric Co 
8 mos ending Aug 31 


nO wow 


ow 


Grand Trunk Railway Co. of Canada. 
(Report for Fiscal Year ending Dec. 31 1920.) 
President Howard G. Kelley says in substance: 


Results.—The operating revenues (the largest in the history of the com- 
pany), were $81,442,647, an increase as compared with 1919 of $12,698,289 
or 18.47%. Operating expenses however were $76,213,815, an increase of 
$15,839,384 or 26.23%. ‘This increase was entirely due to increased rates 
of wages and prices of fuel, materials and supplies, etc. Railway taxes 
and uncollectibles aggregated $1,303,067, ($1,170,850 in 1919, leaving 
railway operating income, $3,925,764 contrasting with $7,199,077. 

Non-operating income was $7,706,273, against $6,146,800 ir and the 1919 
deductions from income $6,231,142 against $12,982,607, making the net 
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12 mos ending Aug 31 9.438.791 23,035.006 
20 7,668,771 22.310.849 


Portland Gas & Aug 2 


eet ae 
Go ST ee 


oke Co 
12 mos ending Aug 31 ah 
Portland Rail- Aug ‘21 
way Lt & Power Co ‘20 
12 mos ending Aug 31 2 1 
Aug ’21 
°20 


"21 
"20 
Aug '21 
"20 
"21 
"20 
Texas Power Aug '21 

& Light Co °20 

12 mos ending Aug 31 "21 


20 

Yadkin River Aug ’21 
Power Co °20 
12 mos ending Aug 31 a 
Youngstown & Aug ’21 
Ohio River Ry Co *20 

8 mos ending Aug 31 ‘21 


20 


Tennessee 
Power Co _ 
12 mos ending Aug 31 


Tennessee Ry, 
Light & Power Co 
12 mos ending Aug 31 


0,064,468 
042) 


807,75 


269 


58.943 
367 930 
97'506 
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213,462 
236,018 


3,227,148 
2,801,251 


ois 


100.525 


x After allowing for other income received. 
b Net earnings here given are before deducting taxes. 


426,904 
363,503 
186,472 
187,508 


2,237 ,438 
2,257,798 


we OO ete CO 





income transfeired to profit and loss a deficit of $4,599,104, contrasting with 
surplus of $363,270 in 1919. _ 

Revenue from freight traffic was $58,102,053, an increase of $9,788,502 
or 20.25%. Revenue tons carried one mile increased 448,305,090 or 9.79%, 
and the average haul per revenue ton was 191.04 miles, a decrease of 2.85%. 
Freight revenue per train mile was $5.27, an increase of 76c. or 16.85%. 
Average revenue per ton mile was 1.155 cts. an increase of 0.1 cts. or 
9.48%. 

Revenue from passenger traffic was $16,948,180, an increase of $1,823,328 
or 12.05%. The number of passengers carried was 12,206,977, an increase 
of 586.387 or 5.04%. Average revenue per passenger mile was 3.199 cts. 
an increase of .498 cts. or 18.47%. Average haul per passenger was 
43.40 miles, a decrease of 9.94%. 

Operating Expenses.—Maintenance of way and structures increased 
$2,527,096 or 26.66%; maintenance of equipment increased $4,565,595 or 
27.61%; traffic expenses increased $302,795, or 30.24%, and transportation 
expenses increased $7,804,331 or 25.41%. Average load per freight train 
mile was 455.89 tons, an increase of 27.97 tons or 6.54%. 

Increased Wages and Rates.—The U.S. Labo: Board awarded an increase 
in wages to employees of approximately 23.5%, effective May 1 1920. 
which award was pocepseg by the Canadian Railways. The increases 
in rates authorized by the Canadian Railway Commission and the I. S. C. 
Commission of the United States to meet this advance in wages did not 
become effective until Sept. 13 1920, and Aug. 26 1920, respectively. 


No. Total Increase % 
Employees. Pay Roll Over 1918. 
29,342 $30,152,476 
30,617 42,617,416 41.34 
31,686 53,375,737 77.02% 





Oct. 8 1921.] 





THE CHRONICLE 





1569 












Tazes.—Taxes were! $1,280,062, an‘increase over 1919 of $114,752 or 
& ; 
Capital Stock.—The stock outstanding Dec. 31 1920, was still $241 237,589 


viz.: 4% Guaranteed, $60.833,333; Ist Pref., $16,644,000; 2nd Pref., 
$12,312,667; 3rd Pref., $34,884,535; Ordinary stock, $116,563,053. [The 


decision of the Valuation Board in 1921 was cited in V. 113. p. 1155, 
1250, 1471. The as aden f of the board held that the shares, both common 
and all classes of preferred, were without value and therefore the Dominion 
Government need make no payment fof ownership of same. Hon. William 
H. Taft, one of the board, dissented. An appeai is proposed. 


Debenture Stock.—The Debenture stock outstanding at Dec. 31 1920. 
was still $155,373.808 viz.: Grand Trunk 5%, $20.782,492:; Great Western 
5%, $13,252,323; Grand Trunk 4%, $119,839,014; Northern Ry. 4%, 

1,499,980. 

. Funded Debt.—Principal retirements during the year were $12,166,667 
5% % 5-year Secured Notes, due July 1 1920. 

Principal issues during the year were $25,000,000 7% 20-year Sinking 
Fund Gold Debenture Bonds dated Oct. 1 1920 (V. 111, p. 1473: V. 113, 
p. 960) $898,500 6% 15-year Equipment Trust Notes, dated Jan. 15 1920, 
maturing serially. $20,192,275 loan from Dominion Government under 
Appropriation Act 1920-21. 

Capital Exrvenditure.—The Capital Expenditure was $3,994,345. [Chief 
$1,026,133 for land and land drainage and $2,950,495 for rolling stock, etc.] 

Financing by Dominion Gorernment.— Under the terms of the above agree- 
ment the Government have since May 21 1920, financed the obligations of 
the company. . 

[For sale of $25,000,000 Debenture 15-year 6s dated Sept. 21 see V. 113, 
p. 1250 and the $12,000,000 6%% Equipment Trusts dated Feb. 1 1921 
V.112, p. 257, 372. 


RESULTS FOR CALENDAR YEARS 














Operating Statistics— 1920. 1919. 1918 1917. 
Miles oper. (in Canada) _ 3,611 3,616 3,616 x3 ,954 
Passengers carried_-_--- 12,206,977 11,620,590 10,018,717 12,132,884 
Tons freight carried— 

Revenue freight_-_-_-- 26,322,423 23,292,706 24,905,484 25,272,449 

Non-revenue ________ 3,162,686 Not compiled 
Tons one mile (000)— 

Revenue freight__-_-_- 5,028,651 4,580,346 5,028,293 4,703,165 

Non-revenue tons---_- 280 ,968 Not compiled 
Average per ton mile___ 1.155 cts. 1.055 cts. 9 cts. .76 cts. 
Total earnings_______-_- $81,442,647 $68,744,359 $61,588,760 $52,197,345 
Total expenses________~- 76,213,815 60,374,434 52,379,663 42,619,755 





Net earns., bef. taxes. $5,228,832 $8,369,925 $9,209,097 $9,577,590 


x Includes lines east of St. Clair and Detroit Rivers, and the Detroit and 
Michigan Air Lines. 


INCOME ACCOUNT FOR FISCAL YEARS ENDING DEC. 31. 








Railway Operating Revenues— 1920. 1919. 
a ee ee ie ie aN Ck dete een’ $58,102,054 $48,313,551 
i a il a a a 16,948,180 15,124,852 
i oe a ak lite Oe es ee 2 i 580 ,239 548,781 
Oe At Behe ig cuba bate cba ehednes 2,659,572 2,129,706 
St Pr Cl. oaceussneoddasebenbecuss 89,47 231,263 
a ce le ae ats ee Be £33,951 209.9 
I a i eines as 785,347 591,270 
ERE GRR OE a iy a ee ap eee ee 349,430 388,499 
Dem ER ae, a ee ee 578,057 421,458 
I i wan 201,217 251,194 
Rents of buildings and other property__________.- 135,940 218,837 
ri, oak ce Aids Dal A ioe wild dnin ah ounce es 579,185 314,962 

Total operating revenues______.....________- $81,442,647 $68,744,359 


Ratlway Operating Expenses— 
Maintenace 














of way & structures_____._._._._._.- $12,005,384 $9,478,288 
Maintenance of equipment_-____......__--___-_- 21,103,422 16,537,827 
:  —_ «ea EE bs dibiminieneanm 1,304,10 001,311 
en, cn enncbonednebanee 38,518,233 30,713,902 
Miscellaneous operations....._......._.______- 501,361 392, 
i A ee nce eiedibde ome 2,787,700 2,251,646 
Transportation for investment____._____________ Cr.6,392 Cr.1,0 
Total operating expenses___________________-_ $76,213,815 $60,374,431 
Net revenue from railway operations.___________ $5,228,832 $8,369,927 
a wwe bais 1,280,06 1,165,310 
Uncollectible railway revenues__________________ 23, 5,540 
Total operating income. --..-.--...-.-.------ $3,925,765 $7,199,077 
Non-operating Income— 
Hire of freight cars—Cr. Balance_______________ $675,862 $271,41 
EE 653,035 420,280 
Joint facility rent income..._...........-.._. _- 871,376 610,091 
Inoeme Troms 1ene0 OF TORE... cccccneccccccc- 10,000 ,000 
Miscellaneous rent income____________________~_ 79,592 131,686 
Miscellaneous non-operating physical property ___ 90,82 37,185 
Ss i a kL ke baibeeeeeocece 141,986 698 ,397 
Income from funded securities____._.__________- 2,150,914 2,021,168 
Income from unfunded securities & accounts___-__ 1 464,400 66,841 
Miscellaneous income..............-......_--- 1,468 ,283 ,724 
i i i ew db aeucic $11,632,037 $13,345,876 
Deductions from Gross Income— 
i tn ttndibbantceeioeweewse $638 ,725 $454,108 
i a i leew nnbee 101,868 63,443 
ee ee eG... . co cwewonccoubbowsccece 474,459 368 456 
I i ins we aiigner meas 68,716 134,178 
Interest on unfunded debt____-_- Ee ac ae 770,637 496,256 
Amortization of discount on funded debt_______. 253 ,934 232,934 
Miscellaneous income charges_______.__________ 942,195 292 .084 
Balance, deficit or surplus_____________~ ie def$4 ,599,105sur $363,270 
a es ail ie bib amedee 990,869 599,743 
Ce ks eben deem 1,935,156 872,951 
Interest on funded Debt— 
eae eee - 6,555,300 
Equipment bonds, $43,187; equip. notes, $270,057 - $13,244. 
Canada Atlantic Ist M. bonds______.__________. 640 ,004 | 
Other underlying bonds_._.-___-.....-.....--- 32,500! 9,468,454 
Sinking fund gold debenture bonds_____________~ 218,750. 
I ear es eb eedanen 1,502,583 | 
Dominion Government loans__________________. 771,451 | 
ele a a ce aie lar iis a ne tes mest bs ee tno A ene * 20,750, 
Total deductions from gross income__________. $16,231,142 $12,982,607 
CONDENSED BALANCE SHEET AT DECEMBER 31 1920. 


(See Previous Report Figured in Pounds in V. 110, p. 2286). 











Assets— $3 TAabilittes— x 
Capital expenditure acct__-__440,697,914| Capital stock___.__________- 241,237,589 
Impts. on leased ry prop---- 324,100' Debenture stock..__.__....155,373,808 
ee os ene 18,493) Grants in aid of construction. 15,142,633 
Miscel. physical property_... 1,223,703) Funded debt unmatured__--_- 66,429,952 
Investments in affiliated cos. 41,724,288) Dominion Government loans. 21,340,809 
Other investments__...____. 659 ,365| Non-negot. debt to affil. cos. 1,758,059 
i deb .888 ,567| Loans and bills payable__-_-_- 850,000 
Special deposits............ 15,759! Traffic & car service bal. pay 10,843,402 
Traffic & car serv. bal. rec_. 7,424,711| Audited accts. & wages pay_. 26,577,921 
Net bal. rec. agts. & conduc. 3,556,273) Miscel. accounts payable__-_- $6,405 
Miscell. accounts receivable... 18,937,451) Interest matured unpaid__._. 1,548,811 
Material and supplies______- 18 647 ,445| Dividends matured unpaid... 3.519,365 
Interest and divs. receivable_ 45,491) Funded debt matured unpaid 102,713 
Rents receivable_._.....____ 65,547 | Unmatured rents accrued_--- 462,733 
Other current assets________ . 753; Other current liabilities. _-_-_- 504,178 
Working fund advances__-_-_- 192,301)! Liability fo. provident funds- 215,729 
Insurance and other funds... 1,747,774} Other deferred liabilities.... 6,804,491 
Other deferred assets__._____ 10,553,216} Tax Mability..._..........-- Dr .1,605 
Rents & ins. prem. paid in adv 187 ,459| Insurance & casualty res_._.. 1,500,881 
Discount on funded debt__.. 1,493,863)| Operating reserves________-_- 20,428 
Other unadjusted debits__.. 9,340,076; Other unadjusted credits.__.. 6,089,609 
Sec. iss. or assumed—unpledg 157 655) Profit and loss deficit_____- Dr.4,282,841 

Tt . . die dba 556,125,072 0 ee ae 556,125,072 






The Toronto Railway Company. 
(29th Annual Repori—Year ended Dec. 31 1920.) 


President William MacKenzie on Sept. 30 reported 
in substance: 


Results.—While the gross revenue for the year increased over 
$674,996 the charges exceeded the said revenue by $417,426, as Tolloee, 
The gross earnings amounted to $7,909,892, charges for operating, 
maintenance, etc., aggregated $6,626,508, leaving net balance from opera- 
tion, $1,283,384; other charges—(a) bond interest, $109,175: (>) war and 
Provincial Government taxes, $31,766; (c) Payments to City—Percentage 
on earnings, $1,308,340; pavement charges, $98,782, and general taxes 
$152,746; balance deficit carried forward $417,426. : 


Wages.—Notwithstanding the large increase in wages granted to em- 
ployees referred to in our last report, the company had to face another 
heavy increase this year. When the agreement made by the Ontario 
Railway and Municipal! Board. under which we were paying 50, 524% and 
55 cents per hour expired in June last, the men demanded in the first 
instance a flat rate of 85 cents per hour and later a maximum of 66 cents. 
The Conciliation Board recommended that the prevailing rate should 
continue up to the end of the franchise. The men went on strike on 
June 23. Thereupon the Municipal Board Acting as mediators recom- 
mended that 5 cents per hour increase be granted, all other working 
conditions to remain the same. This was accepted by the men, who 
returned to work on Sunday, June 27 having been on strike four days. 
The increase amounted to approximately $400,000 per annum. 
Bonds.—The tenth drawing of the bonds of 1892, took place on J ; 
There has been drawn to date a total of $2,275,360. r — 
[For details regarding the sale of the radial and power interest of the 
Company to the Hydro-electric Power Commission, see under ‘‘ General 
Investment News”’ on another page, and also V. 113, p. 1472, 1157, 1054, 
850; V. 111, p. 2424.) 


The income account for years 1917-20 was published in 
V. 1138, p. 1475. 


BALANCE SHEET DECEMBER 31. 











1920. 1919. 1920. 1919. 
Assets— ~ Liabilitles— $ $ 

Road, equip., &c_19,681,262 19,667,881 Capital_________- 12,000,000 12,000,000 
Advances to sub- Bonds outstanding 2,274,360 2,502,307 
sidiary cos----- 1,341,345 1,454,150) Short-term notes... __....__. 478,000 

Guaranty Toronto Mortgages ______- 70,000 y 
OS Sa eae 478,000 | Accrued interest __ 34,209 37,637 
Stores on hand--- 116 622 152,551 | Accounts & wages. 1,031,634 722,086 
Accts.receivable.. 434,858 508 ,533 | Injuries fund__.-_— 52,908 322,646 
ae aS _. 109,087 311,166 | Renew. & oth.res. 758,962 $61,078 
Profit and loss___. 5,161,101 5,578,527 
ER taki desc akehinlll 21,683,174 22,572,281 , 0 ee 21,683,174 22,572,281 


—V. 113, p. 1472. 


Pittsburgh & Lake Erie Railroad. 
(Report for Fiscal Year ending Dec. 31 1920.) 


President Alfred H. Smith, New York, says in substance: 


Rates.—The Inter-State Commerce Commission on July 29 1920 granted 
an increase, effective Aug. 26 1920, in freight rates in Eastern group terri- 
tory of 40% and of 33 1-3% between points in Eastern group territory and 
other territories. It also granted an increase in passenger rates of 20%, 
with a surcharge on Pullman fares of 50% accruing to the carriers. These 
increases were not immediately allowed by several of the States as to intra- 
State rates, so that the full effect of the advance was not measured by the 
percentages for inter-State traffic, although, in most instances, they were 
subsequently allowed under further orders of the Commission. 


Traffic_—There were carried 38,500,819 tons of revenue freight, an 
increase of 2,485,201 tons over 1919. There were marked increases at 
follows: bituminous coal 1,309,000 tons, ores 1,060,000 tons, manufactures 
and miscellaneous 1,158,000 tons. While these commodities attained more 
nearly a normal basis there was a falling off of 1,045,000 tons in other 

roducts of mines, due chiefly to (1) an abnormal coke tonnage in 1919 of 

etween 500, and 600,000 tons, and (2) as to clay, gravel, sand, stone, 
asphaltum, &c., the switchmen’s strike of the second quarter of 1920 and 
the slowing down of building activities during the year. 


Labor.—The substantial increases in pay and the changes in working 
conditions during and since Federal control have created a situation which 
is giving the company grave concern. The abolition of piece work in our 
,hops has also been the cause of heavy additional expense. 


Equipment.—The condition of the company’s equipment at the end of 
Federal control has caused an unusual outlay for repairs, which are still 
under way. 

Coal.—There was a substantial increase in the cost of fuel. 


U. S. Settlement.—Final settlement of accounts with the U. 8. Railroad 
Administration for the period of Federal control and the settlement also 
with the U. 8. Government for the guaranty period—six months, March 
to Aug. 1920—is still in progress. 


Equipment & Equipment Trusts —The financing of the 15 locomotives 
allotted to us by the Director-General is being carried out through Equi 
ment Trust No. 49, dated Jan. 151920. The cost will be between $700,0 
and $800,000: notes of $582,000 have been issued (V. 113, p, 1213, 1324). 

The company is also to acquire from the N. Y. Central RR. Co. 5 loco- 
motives and 11 passenger-train cars covered by that company’s equiptient 
trust of April 15 1920. The estimated cost is $637,367 and we are to 
assume our pro rata share of the trust and also the cost not financed 
through the trust. The company’s share of the certificates issued to cover 
approximately 75% of the cost of the equipment sub-let to it is $477,844. 

quipment trust agreement dated Oct. 1 1920 covers 1,375 steel hoppe 
cars of 55-ton capacity, estimated to cost $3,222,887. A part of the cost 
of these cars was financed by the sale of $2,400,000 of 6'4% equipment 
trust certificates, the balance to be paid in cash: 875 of the cars, in the 
construction of which used trucks were employed, are being acquired for 
the use of the company at an estimated cost of $1,997,887. Of these cars 
300 were delivered during the year. fhe remaining 500 cars, to cost 
approximately $1,225,000, are being acquired by the Pittsburgh Mc- 
Keesport & Youghiogheny RR. Co. under a sub-lease providing that the 
sub-lessee shall bear its share of the equipment trust certificates and pay 
the additional cost of the cars above that financed through the trust (V. 
dy ES has been made for the construction of an_additional 
125 steel hopper cars, in which used trucks are to be employed, at a cost 
of approximately $285,412. These cars will be divided between this com- 
pany and the Pittsburgh McKeesport & Youghiogheny RR. 

Purchase.—During the year we acquired 193 shares (par value $9 650) of 
the Common stock of the Pittsburgh McKeesport & Youghiogheny RR Co. 

Its total holdings in this stock at the close of 1920 were 31,337 shares, 
par value $1,566,850, or 39% of the amount outstanding. The N. Y. 
Central RR. Co. owns a like amount of this stock 

Floating Debt.—The company's liability for loans and bills payable has 
been reduced $1,575,000 by payment at_ maturity. The amount due 

Dec. 31 1920 was $2,975,000, including $700,000 in favor of the pe ® 
Government. 

Deductions.—Rent for leased roads shows an increase of $157,614 caused 
by the interest on the Pittsburgh McKeesport & Youghiogheny Equipment 
Trust Notes issued in favor of the Director-General of Railroads. 

The decrease of $727,528 in war taxes is the result of a change in method 
of accounting since Aug. 31 19a. war anes for =e last four months of the 

é included in railway tax accruals. 
a Bag de es debt increased 570,8 12, atributante to various 
men ligations issu uring the year. 
ie aa nee debt shows a decrease of $237,776, mainly due to 
the decreased amount accrued account loans and bills payable outstanding, 
and account balances with the Director-General of Railroads. 

The decrease in corporate general expenses of $103,344 is caused by th, 

change in distribution which occurred with the end of Federal contro, 





The results for the Grand Trunk Pacific Ry. were given in V. 113, p. 727 
1471.—V. 113, p. 1471. 


items for 1920, subsequent to Feb. 29 being carried to the general expens,,° 
group of operating expenses. 
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RESULTS FOR CALENDAR YEARS. 
- 1020. or. 101s. oak 
Miles opera : 2: 
Tons (revenue) freight... 38,500,819 36,015,618 45,893,680 41,544,661 
Company's freight 2,930,880 2,686,527 2,573,213 2,364,211 
Revenue tons 1 mile____ 2435656891 2187691 ,000 2904287 ,224 2545787 ,537 
Company freight 1 mile_ 109,422,307 128,657.318 85,990,209 96,981,824 
Bituminous coal 12,792,437 15,185,695 
5,484,380 7 349,856 
5,056,062 6,913,930 
3,912,31: 3,931,734 . 
>, 5: 5,453,380 


7 
ae 
po 
woh 
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Passengers carried_.... 6,782,863 , 
Passengers one mile___.141,311,211 110,518,582 
Ears. perton per mile... 1.205 cts 0.982 cts — 
Ton load — WALA 1,614 1,464 1,577 
Gross earnings per mile. $159,160 $124,841 $146,920 

OPERATING RESULTS FOR CALENDAR YEARS 

[Road operated by U. S. RR. Administration Jan. 1 1918 to March 1 1920] 

1920. 1919 1918. _ 1917 

$29,345,511 $23,158,642 $28,513,514 $21,139,925 

Passenger . 3,343,099 2,669,148 7.179 2,349,133 

Mail, express, &c____- . 1,909,232 1,258 ,067 ,263 1,237,991 

Incidental, &c 1,143,109 948,331 1,011,317 894,605 


-$35,740,951 992.273 $25,621,654 
Ezrpenses— 


$28,034,188 $32,992,273 
Maint. of way & struc__ $6,593,910 $4,290,031 $4,374,228 $2,893,049 
Maint. of equipment... 12,705,389 8,830,756 7 038,496 ad § i ff 
Traffic expenses 265,704 180,686 187,253 94,455 
Transportation expenses 13,704,117 10,078,328 10,217,617 8,254,964 
General & misc. expense 816,897 514,357 


677,464 547 ,590 
Total expenses $34,086,017 $24,057,266 $22,365,184 $16,652,502 
P. C. exp. to earnings - _- (95 37) (<5.81) 67 79) (64.99) 
Net rev. rail operations. $1,654,934 $3,976,922 310,627,089 $8,969,152 
CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 
1920 Increase. 
Compensation accrued Jan. & Feb___ $1,496,703 
Add. compen. accrued acct. comple 
add’ns & betterments—Jan. & Feb_ 25,060 
Guaranty Mar. 1 to Aug. 31______-_- a4,537,395 
Net oper. inc. Sept. 1 to Dec. 31__-_ 3,668,456 








Total oper. revenue. 








(67 7S 





Total (compared with compensation 
acrued in 1919) 518 $9,218,313 
Miscellaneous rent income $32,73 $35,590 
Dividend income ) 93,432 
Income from funded securities 5 155,261 
{ncome from unfunded sec. & accts_. 54, § 668,913 
3: 91 


$509 305 


Miscellaneous income 





I lid ee $10,664,6 
Rent for leased roads j $6 

Miscellaneous rents 
Miscellaneous tax accruals 1,145 
Interest on funded debt 403 ,926 
War taxes accrued 612,564 
Interest on unfunded debt 618,494 
Amort. of discount on funded debt -_ 5,097 
Maint. of investment organization_. 351 
Income transferred to other cos___._ 1,024,337 
Miscellaneous income charges 11,52] 
Corporate general expenses 26,616 


Total deductions $3 355,945 
$7 .308 ,751 

Add revs. & exp. applic. to the period 
prior to Jan. 1 1918, settled for acct. 
of the corp. by the U. 8. RR. Adm_ 


Net corporate income 
Dividends (10%) $3,598,560 


Surplus to profit and loss $2,450,109 $2,193,258 


a Guaranty aggregated $4,592,415, from which was deducted operating 
income items audited March 1 to Aug. 31, inclusive, applicable to the 
period prior to Jan. 1 1918. 


GENERAL BALANCE SHEET DECEMBER 31. 
1920. 1919. 1920. 
Assels— 


‘ $ 
Road & equipm’t_ 47,420,362 46,806,066 
Inv. in affil. cos.— 
7,762,458 


$10,171,600 
947 SS $490,205 
4,01: 3,203 
1,313 
327,514 ), 
1,340,092 dec 727,5 
856,271 dec.237,777 
5,09 
550 dec .19 
aX - dec.118,704 


7 815 
129,960 dec.103,344 


$4,298,915 dec$942,969 
$5,872,685 $1,436,066 





933,175 


$8 241,927 
$3 598,560 


175,984 757,191 
$6,048,669 $2,193,258 











1919. 
Liabtlities— $ > 

Capital stock 35,985,600 35,985,600 
Piem.on stock sold 285 285 
Funded debt 9,318,107 6,123,729 
Accounts & wages. 3,04 ',636 337, 
Loans & bills pay. 2,975,000 4,550,000 
000 | Trafiic bals. pay__ 1,949,095 2,069 
Int. accrued, &c.. 256,512 159,924 
Dividends declared 1,799,280 

Taxes accrued___. 2,273,107 

Int. & divs. mat’d. 60,250 
Miscellancous ___. 4,026,129 

Det’d credit items. 223,694 


Deprec’n (equip’t) 5,487,645 
U.S. Govt. liab.— 

0 Additions, &c__ 4,338,775 
Rev.priorJan .’18 19,809 
Corporate acc’ts 1,595,909 
Liab. pd.Dec.’17 7,117,645 
Prior expenses_. 767,112 
Materials & supp 6,570,171 
Other items.__. 433,026 
P.McK.&Y.RR. 

Acc. dep. eq’p 3,537,714 
Unadj. acc’ts. 3,579,641 

Additions through 
income & surp., 

P.& L.E.RR__ 2,818,933 

Prolit & loss 


57,772 
4,883,239 
Traffic bal. receiv. 1,283,707 
Miscell. accounts. 2,194,101 
Accr.int.,divs.,éc. 630,343 
Other curr't assets. 3,570,408 
Other advances___ 2,365 
Unadjusted debits. 1,880,710 
Special deposits... 1,809,074 
Agts.&conductors 432,970 
Mat’l & supplies__ 5,961,813 
Compensation due 


49 312 
3,802 ,002 


4,235,804 

641,699 
1,508 ,974 
7,066 ,840 


9,123,439 572,793 


544,412 
5,493 ,547 
1,053 ,020 

221,€95 
2,250,201 


3,694,353 | 
782,754 


Materials & supp 5,748,834 
Agents & conduc 1,325,482 
Equip’t retired. 271,794 
Assets Dec.31'17 2,564,393 
Cash subsequent 
to Dec. 1917. 3,694,333 
Other items___. 2,627,380 
Guaranty due___. 6,171,683 
Deferred assets. 5,€48 


6,873,140 





2,818,933 
30,247,474 25,818,092 





_—_— ee rr 


128 ,430,548106,702 ,266 


128,430,548106,702,266| Total 
2, p. 850. 


Total 
—V. 11 


American Smelting & Refining Co., New York. 
(23d Semi-Annual Report—Half Year Ended June 30 1921.) 


President Simon Guggenheim says in substance: 


After paying bond interest and before deducting depreciation and ore 
depletion, there was available for the payment of dividends the sum of 
$1,001,838. Preferred stock dividends were paid aggregating $2,102.135 
This left a net deficit for the six months of $1,100,297, before deducting 
depreciation and ore depletion. nas 

he Preferred dividend being cumulative and the conservative policy of 
the management in the past having built up in more prosperous times a 
large surplus for such periods as the company is now passing through, the 
directors felt justified in continuing the payment of the Preferred dividend 

All of the properties are in excellent condition and their management is 
entitled to much credit for the heroic manner in which they have reduced 
and still are reducing expenses. ' 

sme presens depression of our business is entirely due to the lack of 
demand for metals, many of which at the present time are selling below the 
cost of production, causing the complete shut down of many mines and the 
drastic curtailment of production in those still operating. Our smelting 
and refining operations are proportionately reduced. 

This condition is, naturally, only temporary; in fact, a slight improvement 
s already perceptible, and we have every reason to believe that in due 
course the Smelting Co. will be able to give as good an account of itseif 
n the future as it has in the past. 

See also news item on a subsequent page—Ed.]| 
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CONSOL. INCOME ACCOUNT SIX MONTHS ENDING JUNE 30— 


INCL. AMER. SMELTING & REFINING CO. AND AMER. 
SMELTERS SECURITIES CoO. 
1921. 1920. 1919. 
Net earns. Smelt. & Ref. 

plants and industries. $2,494,893 $6,678,412 $5,235,698 

Net from mining prop__def. 77,132 2,070,773 428 ,0 
$8,749,185 
941,902 
$9 691.087 
$665,347 
49,6381 
502,771 
795,188 
39,070 


1918. 


$7 ,360 025 
$1 1,133,457 


$5,713,779 $8,493,482 
307,905 1,252,043 


$6.021,684 $9,745,525 
$461,718 


$481,995 
40,695 67,446 
412,355 1,313,338 


796,793 812,902 





Total net earnings___._ $2,417,761 
_ rents, divs., com’s, 
c. 


en 


$2 448,556 
$461,681 
64 ,094 
3,776 
791,201 
29,276 





Gross income 
Administrative expenses 
Research & exam. exp_-_ 
Corp. taxes (incl. est. 

Federal taxes) 

Int. on Am. Sm. & R. Co. 

Ist M. 5s 
Int. on Rosita Coal & 

Coke Co. Coll. 6s__-- 
Misc. profit & loss adjust 


358,738 
Employees’ ins. fund__-_ 7 


75,000 
$6,731,383 
2,587,562 


1,759,000 
292,146 290 ,409 

82,518 $4,600 

(2)1,219,960 (2)1,219,960 (3)1,829,940 


Bal., sur. for 6 mos_def.$3,203,967  $695.464df$1,195.464 $113,872 


Total profit & loss sur.$22,783,326 $26,670,035 $25,864,765 $27,069,266 
CONSOLIDATED BALANCE SHEET JUNE 30 1921 & DEC. 31 1920. 
(Incl. American Smelting & Refining Co. and Amer. Smeliters Secur. Co.) 


June 30°21. Dec. 31°20. | June 30°21. Dec. 31°20. 
Assets $ $ | Ltahtlities— $ 
aCost of plants, 'Am. Sm. & Ref. 
prop. & subsid. 
cos., &¢______129,738,924 131,225,157; Common stock 60,998,000 
Secs. ofoth.cos. 1,792,502 1,786,256! Amer.S.S. Co.: 
Ore bullion, &c., | Pref. ‘‘A’’ stock c9,451,800 
metal stocks. __f45,213,810 53,814,012: Pref. ‘‘B’’ stock 42,707,700 
oo aaa 3,030,892 4,157,750 Bonds: 
Secured loans__- 242,716 270,964, Am.S. & Ref__e31,625,709 
Notes and accts. | Rosita C. & C. 
receivable 5,785,911 7,728,238; Co. Col. 63__- 882,709 
Acceptances __ -_ - 65,462 291,244 | Accounts, drafts, 
Adv. to affil.cos 2,220,194 1,885,326 &c., payable... 11,678,290 
Mater.& supp_. 6,233,615 7,506,997 Int. unclaimed- 37,270 
Liberty bonds... 2,444,550 3,282,450 | Accr. bond int. 
Prepaid insur’ce, _ not due 404,148 
taxes, &c___. 1,169,733 1,024,012 Divs. payable... 1,131,012 
Pension fund-_-- 884,679 884,679 Accr. taxes not 
Life insur. fund - 478,923 478,923 due (war taxes 
Sink. fund cash | estimated) ___- 
with trustees - 2,397 2,502 Res. for enlarge- 
| ment & exten... 3,000,000 
,Other reserves... 3,046,017 
Profit and loss_. 22,783,320 


| 
| Total 





Bal, for deprec. & div;.. $1,001,838 
Deprec. & depl. oforeres 2,103,669 
Am. Sm. & Ref. Co. pref. 

dividends _____.(34%%)1,750,000 
Am. Sm. Sec. Co. pref. 

**A”’ dividends ______(3%)283,554 
Am. Sm. Sec. Co. pf. B 

dividends _________ (2% %)68,581 
Am. Sm. & Ref. Co. com. 

a 


$4.289,846 
2,140,686 


1,750,000 














50,090,000 
60,998, 000 


9,451,800 
2,848,200 


31,553,200 
1,021,500 


22,346,613 
45,465 


405,705 
1,749,188 


1,558,347 1,825,739 
3,090 ,000 
3,105,808 

25,987 ,292 


199,304,309 214,338,511 


a Includes additions and improvements, less depreciation and additions 
and improvements written off to profit and loss. c After deducting $6,121,- 
300 heid as security for Am. Sm. & Ref. Co. lst M. bonds and $1,426,900 
deposited with trustees for redemption under stock retirement agreement. 
d After deducting $27,292,300 pledged as coilateral security for Am. Sm. 
& Ref. Co.’s lst M. bonds in treasury. e After deducting $1,987,500 held 
by trustees in sinking fund and $68,000 in treasury. 
metals treated on toll basis —V. 113, p. 1365. 





199,304,309 214,338,511 





f Not including 


American Shipbuilding Co., Cleveland. 
(22d Annual Report—Year ended June 30 1921.) 
President M. E. Farr says in substance: 


Results—Depression Not Due to Over-Production.—The results from 
operation for the fiscal year Just ended, in view of the setback in shipping, 
and in consequence shipbuilding, are better than were expected. The 
shortage of cargoes in the deep-sea trade is largely responsible for the 
slump in water shipping at the present time. 

The impression prevails that the present depression in water shipping is 
caused solely by an over-production of vessels. Statistics recently pub- 
lished by Lioy ’s Register prove that the world’s steam tonnage, after 
eliminating wooden vessels and those obsolete, improperly designed and 
poorly constructed, is not greatly in excess of the tonnage in 1913. 

Outlook.—-The cost of ship construction is still high, which it must be 
understood, bears no relation to the low prices now quoted for vessels 
already built. There are few inquiries for new tonnage, and the prospects 
of the company’s securing new business in the immediate future are not 
encouraging. 

Ships Built, Sold and Owned.—During the year eight cargo ships, of 66,200 
gross tons carrying capacity, were completed for company account. Four 
of these were bulk lake carriers and four of general cargo ocean type. 

The four lake ships have been sold at fair prices. Notwithstanding 
negotiations with foreign interests for the sale of a number of the ocean type 
ships were closed, the buyers either refused or were unable to carry out 
their part of the transaction. 

The Independent Steamship Co. still holds title to the ten ocean type 
ships, all of which are in first-class condition and now in ordinary. 

epair Work.—There were 260 vessels, aggregating 1,144,492 gross tons, 
dry-docked at the various plants of the company during the year. 
repair departments have been kept moderately busy repairing and recon- 
ditioning vessels and rebuilding railroad equipment. The prospects for 
repair and replacement work during the coming year are fair. 

Plant, &c., Abandoned.—The West Milwaukee plant, and Dry Dock No. 3 
at Cleveland, having become obsolete, were abandoned. 

Four Plants Closed.—On account of lack of business, the Superior, Mil- 
waukee, Detroit and Wyandotte plants have been closed temporarily. 
These plants will be reopened as soon as there is sufficient business to 
warrant their operation. 

Additions, &c.—During the year a total of $248,044 was expended for 
equipment, replacements and changes in various plants. 

Financia! Status.—The property is in good condition and free of encum- 
brance. The cost of replacing property damaged by fire amounted to 
$121,490, which with the exception of one item of $838, was fully covered 
by insurance. The indeb:edness shown in the balance sheet is current, and 
there are no known coniingent liabilities. 

Inventories, except broken lots, obsolete and surplus materials left over 
from the war program, have been taken on a basis of cost, but not in excess 
of the prevailing market prices. Sales of surplus material were satisfactory. 
Marked reduction in prices will be necessary to move the remainder of this 
stock. 

Negotiations with Uniied States._-Negotiations with the Government for 
the amortization of the cost of plant expansion for war work, it is hoped, 
will be concluded before the close of the present year. 

London Office Closed.—The London office, opened in May 1919, was 
closed in November 1920. 

Dividend Ou!tlook—fNetirement of Preferred Stock Recommended.—Many in- 
quiries have been received concerning the continuance of dividends on the 
outstanding common and preferred stock. Unfortunately, dividends on 
the Preferred stock are non-cumulative;: that is, payable only when the 
earnings for the current fiscal year are sufficient to pay all or a part of the 
fixed 7%. he records of the company show that considerable of this stock 
is owned by educational, charitable and benevolent institutions. 

Your President sincerely hopes that a Dlan to retire this stock may be 
agreed upon, which can now be done and leave ample capital or normal 
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uirements. The liquidation of the outstanding preferred stock [$7,- 

,000] would remove a yearly dividend requirements of $553,000, stabilize 
the common stock, and end the differences between the common and 
preferred interests, which have existed in the past. The company is strong 
and sound, and its property in excellent condition to carry on construction 
and repair work with economy and speed, yet its shares are persistently 
offered at less than one-half the amount its assets would bring through 
liquidation. 

[The accounts include the following subsidiary companies; Detroit Ship 
Building Co., Detroit; Chicago Ship Building Co., Chicago: wg oe Ship 
Building Co., Superior, Wis.; Buffalo Dry Dock Co., Buffalo: Milwaukee 
Dry Dock Co., Milwaukee; The Independent SS. Co., Cleve.} 


INCOME AND PROFIT AND whe FOR YEARS ENDING 




















Years ending June 30— 1920-21. 1919-20. 1918-19. 
Net earnings all prop. after mfg. exp. $2,391,127 $11,039,803 $20.875.057 
Add—Interest earned____._._____-- 7,9! 839,696 690,989 

Adj. of Liberty bonds to market val. i”  modeiaa:  . wade 

Miscellaneous (net)____.________- i | -wdemukeein 93 ,.906 

I ° i $3,357,979 $11,879,499 $21,659,951 
Deduct—General, &c., expenses__-_-_- 784,525 1.899.097 2,624,518 
State, county and miscellaneous taxes 261,277 386 ,683 315,366 
Prov. for amort. & demob. exp. (est.) _______- ee ae 
Sundry charges (net)_____________. 181,436 Fk ae 
ce akicktobbaaeenens 500,665 377,612 945,931 
Maintenance and repairs___________ 313,896 1,395,886 3,606,011 
Federal taxes, &c. (estimated)______ 150,000 2,000,000 7,000,000 
Amort. of perm. assets to pre-war val. _-__--_-. 3 ________ 2,949,511 
Adjustment of Liberty bonds_______ —_____---~- 733,314 434,181 

Net income for year_-__.......--- $1,166,180 $2,995,294 $3,784,434 
EER RE 12,821,424 11,856,988 9,947 ,829 
Adjustments (met)________________ ene. ennssees 482.724 

I a a a a $13,132,320 $14.852,282 $14,214,988 


$261,857 


Net charge against surplus account _-_ 
Pref: dividends (7%) 
Common dividends 








Profit and loss balance forward ____$11,363,320 $12,821,424 $11,856,988 


a Includes additional adjustment of inventories as of June 30 1920, 
$588,351; overhead deferred at June 30 1920, subsequently charged off, 
$151,753; plant property previously abandoned, but proper adjustment 
determined susbequent to June 30 1920, $98,647: additional capital stock 
taxes for prior periods, $16,534; total as above, $855,284. 

Note.—In connection with the foregoing statement of income, year 
1920-21, it should be noted that there has been included as charges against 
the year’s operating income a considerable amount as yet not definitely 
determined , representing charges, items of expense and outlay not applicable 
to the current year’s business but incident to the completion of the war 
contracts and the transition from a war to a peace basis. 


CONSOLIDATED BALANCE SHEET JUNE 30. 














1921. 1920. 1921. 1920. 

Assas— x 7 Liabilities— x $ 
Plants, prop., &c_ 7,049,405 7,461,177) Stock, preferred_. 7,900,000 7,900,000 
Good will, patents. 5,492,166 5,492,166 | Stock, common___ 7,600,000 7,600,000 
Govern’t securities Accounts payable. 245,262 694,655 

(market value). 7,907,883 8,414,107)/ Accr. int.,taxes,éc 114,009 152,998 
Securities owned... —______ 3,500! Unpaid pref. divs. 138,250 138 ,250 
Inventory .....-- 1,041,727 2,713,723 do com. stock. 304,000 304,000 
Acc’ts & notes rec. 1,346,851 1,014,690) Reserves: 

Se 913,200 2,800,695 Fire insurance... 148,752 148,752 

Work under constr _____. 8,151,577 Workmen's com- 
Deferred assets: pens’n insur_. 1,009,355 991,296 

Bidgs., mach’y, Est. Fed’l taxes 

equipm’t, &c_.x1,109,717 1,339,174 & adj. amort. 4,297,366 6,500,000 

Prepaid exp., &c-_-_ 57 ,647 39,851 Contéme’y, 26... <cccc- 205,100 
Completed ships._.. 5,401,753  _____- Add’l cost ships 
Notes receivable & SE ose . Se  exeuos 

accrued interest. 2,157,800  __..-_- a 11,363,320 12,821,424 
Bonds, stocks and 

accrued interest. 688,655  _____- 
Other assets__.__- 127,993 25,814 | 

I eis actensinitaehs 33,294,796 37,456,474, Total _..__.--.- 33,294,796 37,456,474 





x This amount includes buildings, machinery, equipment, &c., built and 
installed on account of war production, $9,417,198; less reserve for amorti- 
zation, $8,307 ,481.—V. 113, p. 1474, 1363. 


Oklahoma Natural Gas Co., Tulsa, Oklahoma. 


(Report for Siz Months ending June 30 1921.) 


PROFIT & LOSS ACCOUNT FOR THE 6 MOS. ENDING JUNE 30 1921. 
Gross earnings (from sale of gas $2,652,733) $2,659,636 








Operating expenses, $908,630; gas purch., $881,999: total___._ 1,790,629 
Taxes: Fed. Capital stock, $7,148; prop. (1921), $118,080; Fed. 
re ces. ee Cee eeweheecéeawennn 170,228 
Int. on notes payable, $24,819; int. on funded debt, $32,770: 
Other deductions, $8,114; tota]___.____.___________-_-_-_- 65,704 
Net operating income (gas)___.___________________---_--_- $633 ,076 
Net operating income (oil and gasoline)___________________- deb .8,627 
ERT Rey ee Seen an eae $624 449 
se Gi a AR ee i a ae aR I (4% )572,000 





Balance, surplus $42,449 
The directors in Sept. last decided to defer payment of the Oct. dividend. 
In April and July last quarterly dividends of 2% each were paid. Com- 
pare V. 113, p. 1367. 

BALANCE SHEET OF JUNE 30 1921 (COMPARED WITH DEC. 13 1920.) 
J’ne 30'21. Dec.31'20. Liabiliites— J’ne 30°21. Dec.31'20. 


-———"——“———_— — — — er Kr wer wr wr rer er wr er err wr Or Kr re Or rr lh Or rr Or ee 











Assets— Y $ Capital stock. _-__- 14,300,000 14,300,000 
Plant equipment__20,725,010 20,466,940! Funded debt____- a1,084,000 1,208,000 
Well, lines, c., Accts. & gas purch. 

under construc’n 641,682 950 926 payable___.___-. 1,653,959 1,438,215 
Depart. investm’ts 980,294 868,448 | Res. for taxes, int., 

Inventories ______ 1,150,947 es ee 543 893 709,811 
Accts. receivable... 461,945 926,268 | Deprec. & deplet’n 3,494,622 3,494,622 
U.S8. Lib. bds.,&c ___._. 170,375 | Surplus from prop. 
Treasury stock __ ee appraisal _._..- 2,943,695 3,065,960 
Deferred charges... 128,554 8,690 Surplus_____._.-_- 197 ,803 111,365 
isis dhicts cit eatiakits distin 115,866 9,618 | 
CE 24,217,973 24,327,973; Total...._._--- 24,217,973 24,327,973 


_a Consists of $593,000 Oklahoma Natural Gas Co. 
$349,000 Caney River Gas Co. 6% 
Gas Co. 6% gold bonds.—V. 113 


6% gold bonds: 
gold bonds and $142,000 Enid Natural 
13, p. 1367. 


International Agricultural Corporation. 
(12th Annual Report—Year ended June 30 1921.) 


President Stephen B. Fleming says in substance: 


Loans—More Time to Planters.—The great decline in the price of cotton 
and farm products coming at the time of our collection period last fal] made 
it necessary for the company to extend to the planters and farmers addi- 
tional time in which to pay for their fertilizer, which made necessary the 
increasing of our current borrowings to supply us with funds to extend the 
farmers this accommodation and to provide cash to finance the spring 
business. 

Bonds.—During the year we have retired $434,000 of our bonds outstand- 
ing (V. 112, p. 2311), making a total reduction in the outstanding issue of 
$3,957,100. There are treasury bonds available for future use in the 
amount of $6,766,500. 

Pref. Dividend Not Paid.—tThe directors in June decided that it was for 
the best interest of the company to omit the dividend on the Cumulative 
Preferred stock (V. 112, p. 2542). 





Resulis.—The consolidated operating account shows a net loss of $1 ,062,- 
394. All inventories have been marked down by $1,170,575, leaving a 
deficit for the year of $2,232,969, which leaves us with a surplus as of 
June 30 1921 of $1,350,683. 

Until last fall the indications were that the fertilizer industry would 
market a normal tonnage at reasonable prices. In October and continuing 
till June 30 1921 the fertilizer industry experienced a very severe depression. 
As is customary, we contracted for our usual supply of raw materials durinJ 
the late spring and early summer months. At the time the depression 
arrived these raw materials were largely in the form of manufactured fer- 
tilizer for the spring trade. 

The low prices of farm products réduced the purchasing power of the 
farmer, who, in turn, found it necessary to curtail his purchases of fertilizer. 
With the large inventories in the factories of fertilizer manufacturers and 
a restricted demand, prices declined to a low level. The decreased con- 
sumption of fertilizer necessarily reduced the use cf phosphate rock from 
our mines in Florida and Tennessee. 

Ample reserves have been set up for such accounts as are of doubtful value. 

Our inventories have been taken at cost or market value as of June 30 
1921, whichever was the lower. 

European Business Curtailed.—The fertilizer industries of European 
countries experienced a like depression which has made it necessary for us 
to postpone the delivery of a large tonnage of phosphate rock until con- 
ditions become more normal. Many European countries are desirous of 
purchasing our phosphate rock but find themselves unable to do so owing 
to conditions created by the World War. 

Outlook.—The demand for fertilizer and our shipments in the winter 
wheat section are substantially ahead of last year at satisfactory prices. 

The poor grade and the small yield of cotton this year have conclusively 
proven the necessity of using sufficient fertilizer to produce good, staple 
cotton. The advance in the price of cotton should enable the planter to 
buy the necessary quantity of fertilizer for his next year’s planting. 

Additions Completed.—The construction of the new phosphate rock plant 
in Tennessee and the improvements to our Florida phosphate rock proper- 
ties, as referred to last year, have been entirely completed. No new con- 
struction is contemplated nor are extensive improvements necessary during 
the coming year. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 











1920-21. 1919-20. 1918-19. 1917-18. 

Gross profit on operations $1,798,511 $5,735,652 $4,734,553 $4,504,583 
Operating, &c., expenses 2,312,906 2,704,590 #£1,969,709 = 1, ,860 

Net earnings- ------ loss$514,395 $3,031,062 $2,764,844 $2,595,723 
Div. jointly owned corp’s __-___---~- 217,650 ,170 130,955 

Gross income__----_- loss$514,395 $3,248,712 $2,845,014 $2,726,678 
Bond interest____..__-- 470,950 491,569 511,097 533,237 

Balance, surplus_-_-_-- def$985,345 $2,757,143 $2,333,917 $2,193,441 
Amort. of bond disc., or- 

ganization exp., &c__- 186,612 207 ,256 196,059 248,508 
Profit on bonds purch.*_ Cr.109,563 Cr.79,602 Cr.69,547 Cr.123,337 
Reserve for contingencies ________ 00,000 00,000 400,000 
rr r,t eee  deemeniee 500,000 


Inven. adjus. (to cost or 
market, whichever is 


lower) 1,170,575 
Preferred dividends- _ (334 %)489,581 
Balance, surplus___def.$2,722,550 


$1,476,715 $791,437 $1,168,270 


* Profit on bonds purchased at a discount and canceled under operation 
of sinking fund. x Includes five quarterly dividends of 14% each. 


CONSOLIDATED BALANCE SHEET JUNE 30, INCLUDING AFFILI- 
AT 














E Gi. e., 100% OWNED) COMPANIES. 
1921. 1920. 1921. 1920. 

Assets— $ x TAabdilittes— x x 
Real est.,plant,&c.23,974,037 22,335,003 | Preferred stock. ..13,055,500 13,055,500 
Investments ____- 678.916 1,490,380} Common stock... 7,260,600 7,260,600 
SE 2,089,590 1,825.592/| First mtge. bonds. 9,042,000 9,476,900 
Accts., notes, &c., Accounts payable. 992,829 1,582,689 

rec. (less res’ve)_ 11,600,647 9,860,895/Loans and notes 
Inventories ___._- 3,452,896 2,635,880} payable _...--- 14,135,000 4,590,000 
Due from jointiy Dividends payable ....-.-.-.- 163,194 

owned corp’ns.. 3,615,056 1,697,506) Interest on bonds 

Other companies 1,037,888 1,230,163} and loans ac- 
Deferred charges._. 1,498,994 1,341,163; crued, &c..-.-.-- 389,619 453,420 
Cash in sink. fund. 473 85 | Special reserves... 2,535,711 2,416,626 
U.8. Liberty bds- 50,000 298,763 | Surplus.....----- ° ,683 4,073,234 
Overburden from 

unmined phosph 

property..._.-_- 764,344 356 ,734 

EI ae 48,762,841 43,072,162; Total ....----- 48,762,841 43,072,162 





Note.—There are also contingent liabilities consisting of endorsements 
oo pe of wtf owned corporations, $417,500, net included above. 
—V. 112, p. : 


Punta Alegre Sugar Co. 
(6th Annual Report—Year ended May 31 1921.) 


President Edwin F. Atkins, Boston, Oct. 1, wrote in subs.: 


During the year ended May 31 the sugar industry suffered an un 
codented collapse, through the decline in price of raw sugar between June 
and December from 22%c. to 3c. per pound, with a further decline later 
to 2c. Plans had been made, contracts let, and work started so that full 
production could be obtained in order to take advantage of sugar prices 
which were expected to be considerably above normal. hen prices 
started to decline it was too late, and impossible, immediately to adjust 
production costs, as materials and labor entering into such costs did not 
decline as rapidly as the price for sugar. 

The Government of the United States chose that time to increase the 
tariff on Cuban sugars to a figure representing an ad valorem duty of 80%, 
and at this date it is impossible to predict the effect on the industry. 

At the company’s estates expenses have been reduced wherever possible, 
and economies now in force will enable the company to compete favorably 
jn the production of low price sugars. 





Raw Sugar of the Estates Output (Bags)— 1920-21. 1919-20. 
Central he San Juan_. el a ° A ee 324,867 284 566 
a BAe Ta: 253,896 258,462 
Central Trinidad__.._._.______ ehh iet PA Ae Te ELT 84,946 80,592 

REE RU a a ee ee a Ne 663,709 623,620 


The sugar content of the cane at Punta San Juan was high, a promaes 
indication for future crops. ‘The company plantations supplied 22% of the 
cane ground. The construction work has been substantially completed 
the greater part of the expense was incurred in connection with the railroad, 
now in first rate condition, with suitable wharf and terminal facilities 

Of the cane ground at Florida the company plantatioasJsupplied 25%. 
The unit is now complete! uipped; the coastruction work Goring, the 
year included a new electric plant, boiler, railroad extension, 6tc. ligb 
operating costs at the Trinidad mill reflected the shortage of cane. due to 
unfavorable weather conditions, and the high cost of cultivating the com- 
pany plantations, which supplied 60% of the tota] cane ground. “ 

On account of market Conmnous yeh — of young cane at Punta 
San Juan and at Florida were left until next crop. ; b 

Anticipating the difficulty of disposing of raw sugars in 1921 the manage- 
ment, through E. Atkins & Co., entered into an arrangement with the 
Pennsylvania Sugar Co whereby the production of the Punta Alegre Sugar 
Co. could be disposed of through a refinery as refined sugar. This contract 
has permitted the regular shipment of sugar from Cuba, and constant 
liquidation, so that on Sept 1 only 200,000 bags of sugar remained on hand, 
which it is expected will be disposed of before the end of the year. ‘These 
sugars are included in the balance sheet at 2.60c. per pound. 

Latest advios indicate a good cane supply for the neat crop, 
substantial reduction in operating costs. 

In spite of the losses on last year’s crop the company remains in strong 
financial condition, free from bonded debt or pre erred stock liens. Fi- 
nancing for the present dead seasoa has been arranged through the usua- 
bank loans against the current crop ; — 

(The phe or in June last, voted to omit payment of the dividend 
usually paid July 15.—V. 112, p. 2649.] 


and a 
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CONSOLIDATED PROFIT AND LOSS STATEMENT. 


1917-18. 
$1,822,979 


351,694 


20-21. 


19 1919-20. 
loss$1,162,46 


$8,900,657 


750,393 
395,904 
94,102 
192,263 
Cr.13,490 
$7,481,485 


1918-19. 
$3,017,622 


522,692 
332,063 216,141 
270,000 270,000 
62.611 In operating 
29,823 Cr .2,431 

$1 800,433 $975,575 


Operating profit 
Less— 
Depreciation on plant 
Interest on loans. 
Interest on bonds 
General admin. exp---- 
Miscellaneous - 
Net profit - . .loss$2 ,06%8 ,86 
Estimated U.S. & Cuban 
inc. & excess profits 
taxes _ _- aes 853,019 
Available profit. ___- -loss$2,068,867 $6,628,466 
Deduct— 
Adjustments 774,423 Cr 62,186 
Proportion of organ. exp 13,837 
200,000 





193 ,690 


Res. for loans on plant- 
ings & doubtful accts_ 17,000 
Res. for shrinkage in val. 
of mat’ls in warehouse 174,017 ST 
Preferred dividends. - - - I 38,611 
Common divs-_-----(13%)1,513,449 (7 4%)791,496 
Batance, surplus_-.-_def.$4,547,756 $5,646,708 
Previous surplus_._...-- 9,136,016 2.416,523 
Surplus pd. ia on stk. iss 1,000 1,072,785  ------ 
Surplus May 31------ $4,589,260 $9,136,016 $2,416,524 
CONSOLIDATED BALANCE SHEET AT MAY 3! 
Asseas— 1921. 1920. Liabilities — 1921. 
Fixed assets____214,279,130 $12,109.231 | Capital stock 
Organ. expenses 677,203 674,953 232 ,823 shares$11,641,150 
Mtges. receivab. 1,000 2,000'| Mtgs. payable- 64,751 
Stock in oth. cos 296 341 80,000; Land purchase 
Live stock 416,577 475,581 payable yearly 
Supplies in ware- 
Res. agst. . 


house, approx. 
to planters, etc 


present values 
Sugar in process Notes & accept- 
ances secured 


by sugars, see 


~ $700,666 
141,352 


574,504 


42.019 
%542,019 


1920. 


$11,637,150 
65,872 


308,298 
470,678 


311,528 
1 348 600 459,000 


3,780 
17,426 


20,241 
305,622 


3,683 422 


2,337 ,836 
129,238 


841,825 


780 
72,240 


132,726 
278,222 


13,819,581 


1,049,793 
808 ,488 





Exp. 1921 crop. 
Mat’ls in transit 

& def. items... 
Stores at cost. _- 
Sugar ‘ securing 


4,490,915 
142,167 
28,979 


5,325,000 
Other notes pay. 
Int. & rents accr. 
Prov. for U. 8. 

& Cuban taxes 
Unrep. credits. -_ 
Accts. payable- 
Surplus 


853,019 
230,115 
2,305,498 
9,136,016 


- (each vide)$23,516,417 $30,345,422 

Note —At Sept. 1 1921, unsold balance of sugar securing notes was 
200,000 bags, inventoried at 2.6 cents per pound, F. O 8B Cuba 

x Mil! buildings and machinery, $7,778,155, increase over 1920, $811,166: 
railroad and shipping equipment, $4,399,574, increase $1,635,201; houses 
and buildings, &c , $1,718,260, increase $587,404; steam plows, carts, tools, 
furniture, &c., $325,747; total, $14,221,736. Less, reserve for deprecia- 
tion, $2,383.428; plant under construction, $130,542; lands, pastures, 
roads and wells, $1,364,951, increase $84 ,996; cane fields and other plantings, 
including ditches, $945,329, increase $128,301. 

Contingent liability for $523,829 being notes given by planters to banks 
for advances made, repayment of which is guaranteed by the Compania 
Azucarera Florida.—V. 113, p. 1478. 


California Railway & Power Company. 
(Report for Fiscal Year ending June 30 1921.) 


President Mason B. Starring Sept. 1 wrote in substance: 


Market Street Ry.—Our stockholders are to be congratulated upon the 
consummation of the reorganization of the United RRs. of San Francisco 
and that the Market Street Ry. Co., successor thereto was enabled to com- 
mence operations April 1 1921. [See fuil statement to N. Y. Stock Ex- 
change V. 112, p. 2093 to 2097, and pian V. 109, p. 1367.) 

In accordance with the tong pending Plan of Reorganization the property 
of said railroads was sold on March 21 1921 at judicial sale and the successor 
company The Market Street Railway Co. issued to the Junior security 
holders (a) Preferred stock, $3,825,000; (b) Second Preferred stock, 
$2,350,000; (c) Common stock ; $6,000,000. 
isposition of Said Stock o rect Railway.—A divicion of said stocks as 
between California Railway & Power Co., United Railways Investment Co. 
and The Railroads & Power Development Co., has not been made, but on 
the advice of able representatives of the Prior Preference Stockholders, the 
above named Market Street Railway Co. stocks are being held together 
and negotiations are being conducted with the other Holding Companies 
ooking to keeping said stocks together for the benefit of all concerned 
therein and fixing their relative interests with the expectation on behalf of 
the California Railway & Power Co. that not less than two-thirds thereof 
and or two-thirds of the proceeds therefrom, are ultimately to be and 
become vested in Calif a@ Railway & Power Co. Some definite plan in 
respect thereof may be expected at the forthcoming annual meeting. 

n connection with the f ing it is well to bear in mind that the Cal- 

ifornia Railway & Power Co. has not, up to this time, contributed in any 
substantial way toward the cost of the reorganization. 
‘Effect on Cal. Ry. & Power Co.—The Profit and Loss deficit $57,864 
shown in the General Balance Sheet for 1920 has been changed to a surplus 
of $26,332, principally by the collection of a substantial amount of cash asa 
result of the above named reorganization, thereb 
Balance Sheet as shown in 1920 the items ‘‘United Railroads of San Fran- 
cisco $39,867'' and ““Unadjusted Credits $34,127.’ The amount hitherto 
shown as ‘‘Notes Receivable—United Railoads of San Francisco $1,- 
925,000’" has been transferred and included in the Company's interest in 
Market Street Railway Co. stocks. 

Market Street Railway Co.—This company has been in operation as an 
independent operating sompeny only three months but we may say in 
general that its physical condition as to track and equipment is good and 
constantly improving; that the service rendered the public is admirable and 
satisfactory, so far as that company can make it; and that although the 
company has operated and is continuing to operate upon a 5 cent fare, its 

oss receipts continue to show some increase over those of its predecessor 
or the preceding year, notwithstanding the many adverse factors with 
which it has to contend, which as you well know are affecting similar com- 
panies throughout the United States. 

Sale.—The pagpeensen as to the sale by the company of the Coast 
Valleys Gas & Electric Company stocks referred to in the last Annual 
Report bas been consummated and said-stocks delivered to the purchaser. 

ower Co. Lease.—The lease of the operative property of the Sierra & 
San Francisco Power Co. to Pacific Gas & Electme Co. was at June 30 
in effect 18 months, during which time many of the problems of the Sierra 
Company have been solved, and its situation materially improved, thereby 
improving your affairs also. 

he lessee has paid to the Sierra Company the sums stipulated to be 
paid in cash to it; and, while there are many unsettled matters as between 
the lessor and the lessee, as weil as otherwise it is hoped that they may 
be settled to a very considerable extent during 1921. For instance. the 
State Water Commission has rendered an important decision (not yet final) 
in the matter of the determination of the rights, based upon prior appro- 
pe of = various claimants, to the waters of the Stanislaus River and 
ts tributaries. 


578,019 
65,556 
1,136,644 
4,589,260 











eliminating from the 


_ Status.—With practically no revenue and seriously unfavorable condi- 
tions attending its subsidiaties, your company has nevertheless been able 
to avoid disaster, and show noticeable improvement during a very trying 
year. 

Fiscal Year.—The fiscal year, it is believed, should end Dec. 31. 
Earnings of Cal. Ry. & Power Co. for Years ended June 30. 
1920-21. 1919-20. 1918-19. 1917-18. 
Total income $1,166 $3,457 $131 $222 
Expenses, taxes, etc__-_- 14,358 27,295 28,660 10,278 


Net deficit $23,838 $28,529 $10,056 
Previous deficit 57,864 34,027 5,498 sur 4,558 


Total deficit $71,056 $57,864 4,027 . 
Claims agst. sub. cos... - 97,388 = vere 


P. & L. surplus 




















CALIFORNIA RY. & POWER CO.—BALANCE SHEET JUNE 30. 
1921. 1920. 1921. 1920. 
Assets— Liabilities — 7 


$ 
aSecur. own'd49,143,229 47,738,229) Prior pref. stk. 2,400,000 2,800 000 
Notes receiv_- b175,000 1,925,000) Pref. stock... 6 874,400 6,874,400 
Cash on depos 20,360 11,317|\Common stk_40,000,000 40,000,000 
Un. RRs. of | |Notes payable c40,000 63,750 
San Fran__.- 39,867 | Unadj. credits 26,332 34,127 
Miscellaneous. af 
Prof. & loss df. 
Total ____.49,340,732 49,772,277 | 49,340,732 49,772,277 
a Includes (1) Market St. Ry. Co. stock amount undetermined (see text 
above); (2) Sierra & San Francisco Power Co., $19,999,000 capital stock out 
of $20,000,000, and (3) San Francisco Elec. Rys.. $9,997,500 capital stock. 
b $75,600 of this paid since June 30. c Eliminated since June 30. 


STATEMENT OF INCOME OF MARKET STREET RY. FOR THE 
THREE MONTHS ENDED JUNE 30 1921. 
Operating revenue: Passenger, $2,338,617: other, $16.772__._--$2.355.389 
Maintenance of way and structures, $178,961; maintenance 
of equipment, $168,429; power, $372,194: transportation and 
traffic, $929,525; general, $188.037: total, $1,837,146; less, 
7 transportation for investment, 
axes 





1.805.234 
150,000 


Gross income after adding other income, interest, rents, etc $9,004 $409,159 
Deductions from income: Rent for leased roads, $158: miscel- 
laneous taxes, $1,764: interest on funded debt, $196,928: 
[Interest on unfunded debt, $95; miscellaneous, $1,097____--_- 





200 ,042 


$209,117 


MARKET STREET RAILWAY, SAN FRANCISCO—BALANCE SHEET 
JUNE 30 1921. 

Liabtuittes— 
$46,766,091 | Prior Preference stock 
153 | Preferred stock 
13,505 
155,088 





Net income 


Asselts— 
Road and equipment $11,750,000 
Sinking funds. 5,000,000 
Common s‘ock 10,700,000 
lst Con. Mtge. 5% gold bonds x9,986,000 
5-year 6% Coll. Trust Notes. y4,650,000 
Equipment trust certificates. 30,000 
Current Liabilities ($521,941)— 
Accounts payable 
Wages payable._______..... 
Matured int. and rents 


824 632 
22,450 
94,800 

509,278 

2,017 
3,782 
23,051 


119,611 | 


Loans and notes receivable_. 
Miscel. accts. receivable. 
Materials and supplies 
Int. and rents receivable 


Reconstruction & betterments 
uncompleted ($76,782) etc. 





8,911 
217,495 


$48,534,459 | Total Habilities $48,534 459 


x After deducting $18,000 held by company and $5.200.000 deposited 
as collateral security for 6% notes. y After deducting $550,000 held by Co. 


SIERRA & SAN FRANCISCO POWER CO—STATEWUENT OF INCOME 
FOR YEAR ENDED JUNE 30 1921. 
Rentals for properties, $51,185; miscellaneous, $12: total income__$51,198 
Salaries and wages, legal fees, engineering, taxes ($1,257); office 
expenses, 41,970 


etc 
Net earnings $9,226 


Other income: Int. on bonds of other companies, $6.560; interest 
on bank balances, etc., $1,524; miscellaneous, $2,252 

















Net income (see foot note to balance sheet below) 


BALANCE SHEET JUNE 30 OF SIERRA & SAN FRAN. POWER CO 


1921. 1920. | 1921. 1920. 
$ | T[Aabtlities— $ 
37,091,285 36,735,794 | Capital stock 


43,825 37,000 | 2d M. bds Ser “A” 1,000,000 
18,225 38,000 | 2d Mt. Ser. “B’’__ 8,500,000 
83 ,350 89.250 Pac. G. & . 
21,827 436 .273 
x91,969 342,058 Accounts payable. 
10,457 326,891 | Matured interest_ 
Acc. int., taxes &c. 
135,184 | Mat. int. 2d M. 
“*B”’ pay in bds- 
Dep., &c., reserves 
Miscellaneous _ _ - . 
Profit and loss sur. 


Propert 
2d M. “B” bds. in 


do format. int. 


Materials and sup. 
Unamortized disc. 

& exp. on secur 
Bond disc. fund. -_-— 
Miscellaneous _ . - . 
Profit & loss def. _ 


235,317 21,351 


38,192 


37 502,244 38,385,655 37 ,502,244 38,385,655 
Note.—In accordance with terms of the lease dated Dec. 31 1919, the 
Pacific Gas & Electric Co. agrees, commencing Jan. 1 1920, to assume 
liability for interest on outstanding bonds of Sierra and San Francisco 
Power Co. and pay such interest as it becomes due Liability for such 
interest is, therefore, omitted from the above balance sheet. 
Claims for capital expenditure charges presented by lessee are not in- 
cluded in the above General Balance Sheet pending investigation and 
approval thereof. x Includes $40,000 Cal. Ry. & Power Co. since paid 


—— 
— 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railways News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
eoncerning which are commonly published on preceding 
pages under the heading ‘“‘Current Events and Discussions”’ 
(if not in the ‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Railroads Warned of Big Car Demand for Fruit, Vegetables & Perishable 
Crops.—(Am. Ry. Ass’n)—‘*Times”’ Oct. 3, p. 23. 
Progress of Federal Settlements of RR. Claims .—-See **Current Events’ above 
Idle Cars Further Decreased.—The total number of freight cars idle on 
Sept. 23 was 414,698, compared with 433,536 on Sept. 15. Of the total 
Sept. 23, 201,153 (decrease 18,838) were serviceable freight cars, while 213,- 
545 were in need of repairs. 
Idle Cars on or About First of Month, on April 8 (Peak) and on Sept. 23. 
In Thousands— _ Sept. 23. Sept. Aug. July. June. May.Apr.8. Jan. 
201 246 321 374 394 482 6507 198 
Bad order 221 227 Not reported 
Summary | Pedy Railways Act 1921.—‘‘Railway Gazette’’ London, 
Sept. 16, p. 426 to 432. 

"Care Leeded.—The total number of cars loaded with revenue" freight 
during the week ended Sept. 24 was 873,305. This is the largest§week’s 
loading since Nov. 20 1920, and it is aiso an increase of 19,543 cars over the 
week of Sept. 17, but as compared with 192( it shows a loss of 134,804 cars. 

The principal changes as compared with the week before were as follows: 
Merchandise and miscellaneous freight, total cars loaded 533,069, increase 
10,635; grain and grain products, 51,848 a decrease of 3,483 (but 7,079 
cars more than 1920); live stock, 32,933 cars, an increase of 2,534; coal, 

171.474, increase 5,416 (but 43,959 cars less than in week of 1920); forest 
products, 48,702, increase 2,230; ore, 30,333, increase 2,118; coke, 4,946 
cars, increase 93. 





























Oct. 8 1921.] 


THE CHRONICLE 





1573 








Total Number of Cars Loaded With Revenue Freight. 
Weeks ended—_——_ 





en —Weekly Arge.—— Total Year 

t 24 sept, 17 Sept.10 Ist Qu. 2 oe. to Date. 
i 873.305 853.762 748,118 693.297 744.154 28,235,407 
ao 1,008,109 991,166 883,415 817,601 834,488 32,801,711 
re 995,901 994,991 946.970 704,035 761,511 300,010,755 


Matters Covered in ‘‘Chronicle’’ of Oct. 1.—(a) RR. Consolidation plan 
(I.-S. C. Commission plan based on plan of Prof. Ripley), p. 1429 to 1431. 

The a f Age’”’ of Oct. 1, p. 613 to 616 and 633 to 635, contains an 
abstract of Prof. Ripley’s plan, and the ‘‘Ry. Review’’ of same date furn- 
ished, along with extracts from that report, small reproductions of the 
maps that accompany the Ripley report. Compare ‘‘Times’’ Oct. 1, p. 21. 

(b) Increased earnings due to deferred maintenance, &c. (Ass'n of Ry. 
Executives), p. 1434. 

(c) Additional RR. equipment obligations sold by U. S. Govt., p. 1428. 
Compare V. 113, p. 1212. 1324. See also ‘‘Current Events’”’ in this issue. 

(cc) RR. and El. Ry. capital flotations in Aug. 1921 and the 8 mos., 
p. 1405 to 1408. 

(d) Penn. RR. Co. disputes authority of Labor Board as to management 
of employees, p. 1429, 1399. , 

(e) V.-Pres. Atterbury of Penn. RR. says there must be further wage 
reductions, p. 1428. (f) Possibility of trainmen’s strike, p. 1428. (g) Ry. 
executives to meet Oct. 14, p. 1429. (h) RR. relief necessary for economic 
recovery, Pp. 1429. 

(i) Plan for merger and city control of N. Y. transit lines (Transit 
Commission) p. 1431 to 1434. See also ‘‘Current Events’’ in this issue. 


Ann Arbor RR.—Annual Report.— 


The annual report for the calendar year 1920 shows corporate net income 
after taxes and charges of $73,508. The estimated amount due from the 
Government on account of the six months’ guaranty period is $232,742, 
making a tota] surplus of $306,250.—V. 113. p. 1250. 


Arkansas Valley Ry., Light & Power Co.—Tenders.— 
The International Trust Co., trustee, Denver, Colo., will until Oct. 14 
receive bids for the sale to the Arkansas Valley Ry., Light & Power Co. of 
50 First Mtge. Sinking Fund gold bonds of the Pueblo & Suburban Traction 
145 ain Co., dated Dec. 1 1902, at not exceeding 104 and int.—V. 
, Pp. 182. 


Baltimore & Ohio RR.—Purchase of 2,000 Cars.— 


Announcement was made Oct. 4 by Geo. M. Shriver, Senior V.-Pres., 
that the company has awarded contracts for the purchase of 2,000 new 
freight cars, comprising 1.000 box cars and 1,000 steel hopper cars, involv- 
ing an expenditure of $2,200,000, which will be taken care of by financing 
arranged through the National Railway Service Corp. The Standard Stee! 
Car Co. was awarded contract for 500 of the box cars and 500 of the steel 
hopper cars, which are to be built at its Baltimore (Curtis Bay) plant. 
The balance will be distributed, 500 box cars to American Car & Foundry 
Co. and 500 steel hopper cars to the Cambria Stee! Co. Delivery of the 
cars should be started within four months from date at the rate of 100 to 
125 cars a day.—V. 113, p. 1469, 1154. 


Bangor & Aroostook RR.—Valuation.— 


See Valuation Table under ‘‘Current Events’’ above.—V. 113, p. 729. 


Boston Elevated RR.—Siatus at End of Public Control.— 


One feature of the Boston Elevated public control Act concerning which 
confusion age ye J existing has not yet been entirely dispelled is the 
status of the road after 10 years of public operaticn. he road does not 
automatically revert to private operation at the end of 10 years, as many 
suppose. In fact, Section 12 of the Act provides that public operation 
shall continue indefinitely after the expiration of the 10-year period until 
the State elects to discontinue the arrangement: also that the State must 
give two years’ notice by appropriate legislation of its decision to terminate 
the contract. 

In other words, the 10 years mentioned in the Act (dating from July 1 
1918) is a minimum period. Public operation may and conceivably wil! 
have greater longevity than many persons suppose at this time. 

his is one matter of vital interest to investors in the Boston Elevated 
system securities. Another is the fact that even should the Legislature 
vote to return the property to the directers at the end of the minimum 
10-year pericd, the road will still operate under the service-at-cost plan 
which permits it to charge fares sufficient to produce dividends of 6% on 
the Common stock. The only substantial change consequent upon the 
termination of public control would be the lapsing of the State guaranty 
of dividend payments. But in this connection it is worth remembering 
that Beston Elevated paid dividends of from 5% to 6% for a great many 
ears when it was held down by statute to a 5-cent fare—(Boston ‘‘News 

ureau”’ Oct. 1).—V. 113, p. 1469, 1052. 


Brooklyn Rapid Transit Co.—Status Defined.— 

Judge Mayerinthe U S District Court on Oct. 5 handed down an opinion 
defining the status of the lien of the gold 5s of 1945, as a first lien in equity 
upon the property acquired with the proceeds of $2,125,000 of the bonds, 
and upon property acquired with later proceeds amounting to $889,705. 
and ag Fg phd acquired by the B. R. T. as is subject to the lien of the 
Ist & Ref. Mtge. dated July 1 1902. The opinion was confined solely to 
the question of the priority liens as between the trustees of the two mort- 
gages.—-V. 113, p. 1469, 530. 


Canadian Northern Railway.—Bonds Called.— 

One hundred thirty-two (£66,000) First Mtge. 4% Land Grant bonds of 
1909, and 427 bonds of £100 each, have been called for payment Jan. 1 
1922 at 103 and interest at the Canadian Bank of Commerce, 2 Lombard 
St., E. C., or Lazard Bros. & Co., Ltd., 11 Old Broad St., E. C., London. 
—V. 113, p. 530, 182. 


Chicago Milwaukee & St. Paul Ry.— Status—Outlook.— 
President H. E. Byram is quoted as saying in substance: 

Traffic —The wheat movement was heavy and early this year and has 
now rather passed its peak, which usually comes in October. This leaves 
proportionately less wheat to move during the remainder of the fall and 
the winter but there is still a great volume of grain to move. This is 
particularly true as respects corn, which still waits movement. It will 
come to the railroads, either as corn or as finished cattle and hogs, when 
the demand improves. Crops have been large and in the West business 
is gaining 

Our traffic as a whole is under that of a year ago, but not so very much 
under. It is not clear yet whether the increase in business activity and 
the resulting traffic during the past few months is due merely to the fact 
that business was so long below that created by the minimum requirements 
of the people and is now expanding only to meet those requirements, or 
represents a larger development. There is no doubt that until recently 
merchants everywhere were selling from stock and all classes were using 
what they had, postponing replacements. Now we have come to the time 
when the country must at least cover its current needs 

Rates & Wages —-A good many demands for lower rates are being made, 
but many reductions have already been made. Extensive rate reductions 
however, are impossible on the present level of costs if the railroads are to 
be kept fit to do the country’s business. Just now they have ample capacity, 
but of course traffic is off 

Both rates and wages will in the long run be governed by the attitude of 
the public. We railroad men think that wages and rates are both too high 
for the commercial health of the country. The Transportation Act requires 
the carriers to take the first step in initiating a reduction in wages. So 
far as the St. Paul is concerned, we do not contemplate taking the steps 
toward another wage reduction and I do not know of any other companies 
that do. The correction of that situation will have to be left to time 
and public opinion. 

Financial —The St. Paul is now in a very comfortable cash position, 
the result of improving net earnings, combined with the restricted purchasing 

licy which the road had been following for some months. Vouchers 
or materials and supplies have been brought down to current business and 
the road has no overhanging debts 

St. Paul has made its settlement with the Government, in which expendi- 
tures for additions and betterments on the road during Federal control 
were funded. In that respect the road has no interest in the pending 
railroad relief bill, although its loans from the new revolving fund set up 
by the Act of 1920 will probably be funded for 10 to 15 years if the relief 
bill should pass —V. 113, p. 627, 291. 


Chicago Rock Island & Pacific Ry.—Valuation, &c.— 
It should be noted that the capitalization as shown in the statement of 
tentative valuation whicbhfappeared in last week’s ‘‘Chronicle’’ and which 


will be found under ‘‘Current Events’’ along with the valuations shown of 
43 other companies in this or a subsequent issue, is the capitalization, both 
stock and debt, as it existed in 1915, the date of the valuation. 
capitalization, as is well known, was greatly changed by the reorganization 
of 1917. Comausre V. 103, p. 1887; V. 108, p. 1172, 1174; V. 112, p. 1627. 
—vV. *. 3 


Cincinnati Traction Co.—No Referendum.— 

The Ohio Supreme Court Sept. 29 refused the writ of mandamus filed 
by Eli Frankenstein on behalf of a citizens committee seeking to compel 
the Cincinnati City Auditor to certify petitions for a referendum on the 
ordinance to amend the franchise of the company .—V. 113, p. 1250, 959. 


City & Suburban St. Ry., Brunswick.— Sale.— 

Oliver C. Lisman, receiver, has been appointed master, by an order of 
Judge Evans, to sell the entire spa gh | at public auction on Nov. 1 at the 
Court House in Brunswick, Ga.—V. 113, p. 1359, 959. . 


Cleve. Cinc. Chic. & St. Louis Ry.—1T7°o Pledge Bonds.— 
The I.-S. C. Commission has authorized the company to issue $811,000 
Ser. ‘‘A’’ and $2,689,000 Ser. ‘‘B’’ Refunding & Impt. Mtge. bonds to be 
ledged as collateral security for a 6% promissory demand note of $3,500,000 
lened by the company Aue 4 1921 to the order of the Director-General of 
Railroads.—V. 113, p. 1470, 1354. 


Columbus (O.) Ry., Pow. & Lt. Co.—Purchase—Earns. 

The company, it is announced, has acquired the stock control of the 
Columbus New Albany & Johnstown Traction Co., owning 6.1 miles of 
track, extending the system to Gahanna, Ohio. 


Earnings of Columbus Railway, Power & Light Co.—Calendar Years. 
































8 Mos. end. Years ending Dec. 31———— 
Aug. 31°21. 1920. 1919. 1918. 

Revenue passengers.____ 46,150,639 75,112,652 71,962,308 54,455,621 
Transfer passengers.__- 11,108,058 16,647,663 15,481,522 11,131,350 
Total passengers _- - - - 57,258,697 91,760,315 87,443,830 65,586,971 
Kilowatt hours sold___- 63,939,641 101,434,824 74,839,725 69,825,731 
Number of customers.- _ _ 42,200 38,807 32,878 29,975 

Rerenues— $ ~ s $ 
SE SEES 2.397.890 3,523,768 2,481,529 #£2,119,163 
Power, light and heat... 2,208,211 3,200,608 2,516,442 2,128,301 
Non-operating - - - - - - - -- 4,842 3,744 4,136 17,021 
Total gross... .-- 4,610,943 6,728,120 5,002,107 4,264,485 
Oper. expenses & taxes_. 3,246,048 4,672,292 3,299,457 3,113,068 
Gross income_-_-_-_-_-_-_- 1,364,895 2,055,828 1,702,649 1,151,417 
Int. on funded debt - - -- 482,033 713,288 693.288 595,176 
Int. on unfunded debt_ - 1,875 3,187 4,86 64,363 
Other deductions -—_-__-_- 70,742 72,894 81,616 35,913 
ERR”: RS a 76,880 
Common dividends__.-- —---- oO" Ae la ae aa ee 
Depreciation -----~----- 352,500 528,000 480,000 222,181 
Balance, sur. for year_ 457,745 738,459 442 887 156,900 


[According to finding submitted to Common Pleas Court Sept. 30 by 
Master Commissioner George B. Okey, appointed by the Court in a suit 
for accounting filed by stockholders to investigate charges of pa reg 
tion of vs ane fiscal agents disbursed less than $300,000 ilegally .| 
—V. 113, p. 182. 


Community Traction Co.—Fares Not Increased Oct. 1.— 

The company Sept. 30 rescinded its resolution to increase fares. ‘The 
present rate will remain in effect at least until Nov. 1 to give Commissioner 
Cann opportunity to prove his contention that no further fare increase 
is necessary and that operating expenses, interest charges and the fare 
stabilizing fund can be paid and maintained out of the proceeds of the 
schedule now in effect—7 cents each, with 6 tokens for 40 cents —V. 113, 
p. 1470, 1359. 


Crawford County Railways Co. (1921).—Reorganized.— 

An official statement to the ‘‘Chronicle’’ states in substance: 

Organization.—Reorganization of the Crawford County Rys. Co. (1920) 
(compare Northwestern Pennsylvania Ry. in V. 111, p. 2229), the property 
of which was sold at judiciai sale on Dons 30 1921, and purchased by A. O. 
Chapin, Erie, Pa., attorney for bondholders’ protective committee which 
reorganized company in accordance with a plan under which approximately 
90% of the First Mtge. bonds of ee eS had been deposited. Property 
was reorganized under date of June 20 1921. | 

Capitalization.—Capital stock authorized, $100,000 (par $100). Indebt- 
edness authorized, $370,000 Ist Mtge. 6% Gold Bonds, dated July 1 1921, 
due July 1 1961. Denom. $1,000 and $500 (c*). Int. payable J. & J. 
Secured by 1,450 shares of $100 each of the People’s Incandescent Light Co. 
Contingent sinkingfund. Bonds are tax-exempt in Pennsylvania. Callable 
at par on any interest period. Columbia Trust Co., New York, trustee. 

he People’s Incandescent Light Co. has a total indebtedness of $150,000, 
bearing interest at 7% due Dec. 11925. Int. June and Dec. 1, Delaware 
Trust Co., Chester, Pa., trustee. 

The interest and sinking fund are protected by following leases of peee- 
elty: (a) Lease of the property of Crawford County Rys. Co. to the North- 
western Pennsylvania Ry. Co. for 99 years from Jan. 1 1921 at an annual 
rental of $9,000. (b) Lease of the property of the People's Incandescent 
Light Co. to Northwestern Electric Service Co. of Pa. for 99 years at an 
annual rental of $26,000. 

Directors.—F. F. Curtze (Pres.), Chas. M. Hatch (Vice-Pres.) A. A. 
Culbertson (Treas.), Geo. W. Kunz (Sec.). A. A. Claus, Frederick Curtze, 
all of Erie, Pa. See V. 112, p. 1751, 2227. 


Dallas Terminal Ry. & Union Depot Co.—Valuation.— 


See Valuation Table under ‘‘Current Events’’ above.—V. 113, p. 627. 


Denver & Rio Grande RR.— Adjustment Bonds Exchanged 
for Western Pacific 4s.—Arthur O’Brien, Sec. of the bond- 
holders protective committee, in a notice says: 

The owners of all but a small amount of the 7% Cumulative Adjustment 
Mortgage Gold Bonds were deposited with the committee, having accepted 
the offer of the Western Pacific RR. Coe (see V. 111, p._ 990) and exchanged 
their bonds for its 4% 10-Year Secured Notes, the committee has terminated 
the agreement of deposit, dated June 1 1917, and fixed % of 1% of the 
principal of the deposited bonds and bond scrip as the ratable proportion 
of the indebtedness, expenses and liabilities of the committee to be paid 
in respect of such deposited bonds and bond scrip : 

The New York Trust Co., depositary, will deliver Gepostet adjustment 
bonds and bond scrip to depositors on surrender of their certificates of 
deposit, and the payment of 4% of 1% of the principal of deposited adjust- 
ment bonds and bond scrip. [The total amount of the bonds exchange 
amounts to $5,175,000 out of a total of $10,000,000 outstanding]——\¥ 113, 
p. 1250, 959. 


Florida & East Coast Ry.—Valuation.— 


See Valuation Table under ‘‘Current Events’’ above.—-V. 113, p. 730. 


Franklin & Pittsylvania RR.—Would Abandon Road.— 

The company through ©. B. Dudley, receiver, has filed an application 
with the I.-8. C. Commission seeking authority to abandon 29 miles of 
road between Rocky Mountain and Pittsville, Va. The property, operated 
for 40 years, has had a deficit every year, the receiver declared. 


Georgia Ry. & Power Co.—Validity of Contracts Upheld. 

The Georgia Supreme Court Sept. 27 handed down a decision upholding 
the validity of contracts between the towns of College Park and Decatur 
and the company, under which the company is not permitted to charge 
more than 5 cents fare to these places. The company sought to establish 
a 7-cent fare. 

With all the justices concurring, the Court upheld the validity of the con- 
tracts that these contracts are binding and declined to reverse its original 
opinion rendered in 1918 holding that the Georgia Railroad Commission 
had no jurisdiction over the cases in view of the contracts existing.—-V. 112, 
p. 2413, 2083. 


Green Bay & Western RR.—Valuation.— 


* See Valuation Table under ‘“‘Current Events’’ above.—V. 113, p. 848. 


Jonesboro Lake City & Eastern RR.—Valuation.— 





See Valuation Table under ‘‘Current Events’ above.—V. 110, p. 167. 
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Kansas City Mexico & Orient Ry.—7o Build Bridge.— 

This company in conjunction with the Nationa] Railways of Mexico, 
it is stated, contemplates the construction of an international bridge spanning 
the Rio Grande between Del Rio, Tex., and Las Varas, Mex.—V. 112, DP. 
1740. 


Lehigh Valley RR.—Plan to Segregate Coal Properties.— 
The company on: Oct. 5 filed with the U. S. District Court a 
plan to segregate its coal properties in accordance with the 
decree of the U. S. Supreme Court Dec. 6 1920 (V. 111, p. 
2292). The proposed plan ealls for no assessment from the 
stockholders and results in no sacrifice of their equity in the 
coal company investment. The segregation also makes no 
change in the value of the property subject to the mortgage 
lien of the General Consolidated mortgage. 


Digest of Statement Authorized by President E. E. Loomis. 

The stockholders, through the railroad company. own the entire capital 
stock of the Lehigh Valley Coal Co. and of Coxe Brothers & Co., Inc 

‘he U. 8. Supreme Court on Dec. 6 1920 declared that the railroad com- 
pany must sever its control of the latter two companies On Jan. 10 1921 
the directors and officers of the railroad company and the two coal-mining 
companies were changed, eliminating all interlocking directors and officers 
(V. 112, p. 373.) Each company now has a separate and distinct set of 
officers and board of directors in accordance with the decision of the Su- 
preme Court . 

In considering its stockholders the management recognizes a particular 
responsibility because of the fact that they are 19,122 in number, repre- 
senting an average holding of 63 shares The management, in seeking a 
solution of this problem, has kept constantly in mind the necessity of com- 
plying fully with the letter and spirit of the decision of the Supreme Court 
and at the same time protecting the interest; of its many smal! stockholders 
as wellas those of the owners of bonds issved under the General Consolidated 
Mtge In other words. the management conceives it as its duty to see 
that the stockholders of the company shall receive full consideration and 
that the bondholders and their trustee are assured that the values subject 
to the mortgage lien are not impaired. To accomplish these results the 
management has offered the following plan: 

Proposed Plan of Segregation of Coal Properties. 
Lehigh Valley Coal Co. to Issue $30,000,000 Pref. Stock as Div. to Railroad Co. 

The Lehigh Valley Coal Co. will issue $30,009,000 7% non-cumulative 
preferred stock (with no voting rights), par $100, which will be turned 
over to the Lehigh Valley RR. in the form of a stock dividend declared out 
of surplus. The $2,100,000 annual income rom this preferred stock will 
be payable to the railroad company. 

Railroad Stockholders to Receive One Share of Coal Co. Common’ Stock for Each 
Five Shares Held. 

The railroad company will convey all of its interests in the [$9,465,000] 
common stock of Lehigh Valley Coal Co. to a trustee, which will then issue, 
at the direction of the railroad, to the holders of the Railroad Co. stock, 
242,432 certificates of interest in the common stock of the Coal Co. in the 
ratio of one certificate for every five shares of common or pref. railroad stock. 

These certificates of interest will be dividend-bearing, based on the divi- 
dends earned by the Coal Co. on its common stock, and in addition will 
give their holders the same voting rights as if they actually held the Coal 
Co. stock. The trustee, under the General Consolidated Mortgage, will 
give the new trustee a proxy, such as it has given the railroad in the past, 
enabling the new trustee to vote the stock as directed or authorized by the 
holders. of the certificates of interest. 

These certificates of interest are evidences that, upon the maturity of the 
General Consolidated Mortgage and the release of the Coal Co. stock 
pledged thereunder, the holders will be entitled to a pro rata distribution 
of the shares of the Coal Co. stock. 

General Consolidated Mortgage Lien Not Disturbed. 

So far as the trustee under the General Consolidated Mortgage is con- 
cerned, the segregation makes no change in the value of the property subject 
to the mortgage lien. 

Coze Bros. & Co., Inc., Stock to Be Sold at Maturity of Collateral Trust Bonds. 

The [$2,910,150] stock of Coxe Bros. & Co., Inc., will remain as at present 
until the maturity, Feb. 1 1926, of the Collateral Trust Agreement under 
which it is pledged, except that the voting power in the meanwhile will be 
assigned to a trustee to be appointed by the U. 8. District Court. After 
that time the stock is to be sold, the proceeds to go into the treasury of the 
Lehigh Valley RR. 

To Consolidate Delaware Susquehanna & Schuylkill RR. 

The [$1,500,000] stock of the Delaware Susquehanna & Schuylkill RR., 
owning a small branch line in the coal regions, which is also pledged under 
the Collateral Trust Agreement, to be held until Feb. 1 1926, the maturity 
date of the agreement, and in the meanwhile application to be made to the 
1.-S. C. Commission for authority to consolidate this line with the Lehigh 
Valley RR. under the provision of the Inter-State Commerce Act, which 
permits the Commission to allow consolidation of railroads, notwithstandin 
the anti-trust laws. In the meanwhile, the voting power of this stock wil 
be assigned to a trustee, as in the case of Coxe Bros. & Co., Inc. 

Lehigh Valley Coal Sales Co. To Negotiate New Contract. 

This plan leaves the Lehigh Valley Coal Sales Co. in position to negotiate 

a new contract with the mining companies. 


Government Files Objection to Plan.— 

The Government has filed objection to the plan on the ground that the 
proposed segregation does not dispose of the stock of the Coal Co. to per- 
sons not connected or interested in the Railroad Co. The ruling of the 
Supreme Court in the case of the Union Pacific and Southern Pacific segre- 
gation is cited as showing that the Anti-Trust Act calls for the placing of 
control of a segregated company in the hands of independent interests.— 
V. 113, p. 960, 533. 


Long Island RR.—Operating Results.— 


The company’s ‘“‘Information Bulletin’’ published for the patrons and 
employees of the road, reports: 
Results for the 8 Months ended Aug. 31 1921 (July & August estimated). 
Gross earnings, $19,283,466; oper. expenses, $15,971,201; net 
operating revenues 265 
Taxes, $1,005,309; uncollectible revenues, $20,456; 
equipment & joint rents, $373,965; total 99.730 
912,535 
423,400 


EE ee Se ie hg aa ee ee ee a iiisiashcr dees $2 335,935 
I a aS O13 705 
Net deficit for eight months of 1921 $877,772 
Revenue and Expenses per renee per Mile for Seven Months July 31 1921. 
(in Cents). 
Jan. Feb. Mar. April. May. June. July. 
1.438 1.474 1.559 1.549 1.685 1.597 1.608 
2.055 2.034 2.096 1.944 1.698 1.413 1.048 





hire of 








Revenue 
Expense 
Compare V. 113, p. 730. 


Manhattan (Elevated) Ry.—Lease Situation.— 

Regarding the lease of the Manhattan (Elevated) Ry. to the Interborough 
Rapid Transit Co., a readjustment of which no the basis of a revaluation 
s one of the features of the proposed rehabilitation of New York City’s 
transit system (see V. 113, p. 1431-34), a question that may arise is. how 
could the Transit Commission compel the Manhattan Ry. to let go of the 
lease of the elevated lines to the Interborough Co. ? . 

This lease calls for 7% interest on an arbitrary valuation of $60.000.000 
and is in effect a perpetual lease. It is pointed out that the holders of 
these securities would surely not consent to sacrifice 7% return for a 5% 
return with the added prospect of having their holdings cut in two through 
the squeezing out of water. It also is pointed out that the Interborough 
had spent about $48,000,000 in third-tracking and extending the elevated 
lines and that it would be impossible to separate the property and still leave 
the lines of great public service. 

The Commission in reply to these questions states that if the Interborough 
consented to turn over its property and the Manhattan Co. refused to 
relinquish its lease, it might be possible to convince holders of Manhattan 
securities that they would not get 7% for more than a year, and that later 
they might be compelled to come in on much harder terms than those 
proposed at present. 





[Vou 113. 








In other words, the city, with its control over all public thoroughfares, 
and the Commission, with its control over operation, would soon find a 
way to convince the Manhattan owners that an assured 5% was much 
better than no return at all. It was said there was a law which e the 
holders of all leases which run more than 50 years liable to payment of a 
tax on the return. The Manhattan lease is perpetual. It would also be 
possible, it was said to have the Interborough thrown into bankruptcy, in 
which case the court would have the power of abrogating the lease. 

Compare plan for readjustment and merger of street railways and rapid 
transit lines of Greater New York City in V .113, p. 1431, and compare 
also statement by member of J. P. Morgan & Co. before U. S. District 
Court under Interborough Rapid Transit Co. in V. 113, p. 1155. 

Regular Quarterly Dividend.— 

The New York Stock Exchange has received notice of the declaration of 
the regular quarterly dividend (guaranteed by the Interborough Rapid 
rransit Co.) of 134%, payable to holders of record Oct. 7. The date of 
Payment has not as vet been fixed. 

The Committee on Securities of the Stock Exchange rules that the stock 
shall not sell ex-dividend on Oct. 7 and that all deliveries after that date 
must be accompanies by a due bill for the dividend.—V. 113, p. 1471, 1156. 


Market Street Railway, San Francisco.—Larnings, etc.— 

See Cal. Railway & Power Co. under ‘‘ Reports’’ above 

The company, 58 Sutter St., San Francisco or Ladenburgh, Thalman & 
Co., 25 Broad St., N. Y. City, will, until Oct. 11. receive bids for the sale 
to them of First Consol. Mtge. 5% gold bonds to an amount sufficient to 
exhaust $160,153. Until Sept. 23 last. the Union Trust Co. of San Fran- 
cisco, Was to receive bids for the sale to it of sufficient 5-year 6% Coll. 
Trust gold notes, to absorb $160,000.—V. 113, p. 1471. 1360. 


Milledgeville Railway.—To Exchange Stock for Bonds.— 

The I.-S. ©. Commission Sept. 24 authorized the company to issue 
$30,000 common stock and to exchange the stock for a like amount of the 
outstanding first mtge. bonds which mature May 1 1946. Unpaid interest 
on the bonds has accrued in the sum of $36,000. The bonds are owned by 
Louisville & Nashville RR. and Atlantic Coast Line RR., which companies 
acquired them on or about April 24 1899. These companies also own the 
entire outstanding $30,000 capital stock. Unpaid interest accrued to the 
date of the exchange is to be canceled. 

See Valuation Table under ‘“‘Current Events’’ above.—V. 111, p. 2423. 


Missouri Kansas & Texas Ry.—Amendment.— 

A modification and amendment of the deposit agreement, dated Nov. 10 
1915, of the Missouri Kansas & Texas Ry., St. Louis Div. Ist mtge. Ref. 4s, 
is proposed by the committee, Edwin S. Marston, Chairman. The pro- 
posed modification and amendment modifies and amends Article 13 of the 
agreement as heretofore modified and amended, so as to read in substance: 

In the event that no notice of the preparation or approval and adoption 
of any plan and agreement of reorganization or readjustment shall be given 
by the committee within six years and three months from the date of this 
agreement, to wit, on or before Feb. 9 1922, any holder of a certificate of 
deposit may, after the expiration of said period, withdraw from this agree- 
ment upon surrender of his certificate of deposit and upon the payment of 
his pro rata share for the compensation and indebtedness, obligations, lia- 
bilities and expenses of the committee.—V. 113, p. 1360 


Missouri Pacific RR.—Outlook.—Prest. B. F. Bush is 


quoted as follows: 

“Conditions in Southwest have shown an extraordinary improvement 
in the past six months so that prospects for the territory in general, as well 
as for our property in particular, are incomparably better. 

“Carloadings on our lines to Sept. 26 show increase of 3,460 compared 
with same period last year, and cars received from connections a decrease 
of 2,330 or a net increase of 1,130. During last few days cars received from 
connections have begun to increase. 

‘Missouri Pacific made favorable settlement with the Government for 
the period of Federal control in the course of which all our short-term 
obligations to the Director-General were canceled. In addition, settle- 
ment left us in a strong cash position and we bave even anticipated some of 
our near maturities. 

‘‘August earnings leave us with only a nominal debit, after interest for 
the eight months, and, as we have four of best months of the year ahead of 
us, we shall] have no difficulty in covering our fixed charges for 1921 with a 
substantial surplus applicable to preferred stock.”” (‘‘Wall Street Journal.’’) 
—V.113, p. 960. 849. 


Mobile & Ohio RR.—Valuation.— 


See Valuation Table under ‘‘Current Events’’ above.—V. 113, p. 1251. 


Montpelier & Wells River RR.—Valuation.— 


See Valuation Table under ‘‘Current Events’’ above.—V. 104, p. 362. 


N. Y. New Haven & Hartford RR.—New Legal Staff.— 

C. M. Sheafe, Jr., New York, has been appointed General Solicitor to 
succeed J. C. Sweeney. J. M. Gibbons has been appointed General 
Attorney in New York succeeding N. W. Smith. W. L. Barnett succeeds 
Mr. Sheafe as Counselin New York. E.J. Phillips has been made Counsel 
for mee Island and W. M. Meyei, Commerce Counsel.—V. 113, p. 
1471, 1245. 


Northwestern Pennsylvania Railway.—Leases, &c.— 
See Crawford County Railways above.—V. 112, p. 1519, 162. 


Oklahoma & Arkansas Ry.—Contract.— 

This company has awarded a contract for the construction of a 40-mile 
line from Salina to Kansas, Okla., to J. W. Hoffman, Kansas City, Mo. 
See V. 113, p. 1361, 1471. 


Ottumwa Railway & Light Co.—To Pay Off Bonds.— 

H. M. Byllesby & Co. announce that the company has deposited funds 
with the U. S. Mortgage & Trust Co. as trustee for the Ottumwa, Iowa 
Traction & Light Co. Ist Mtge. 5% bonds due Oct. 1 1921, to take up the 
outstanding balance of $238,000, of the original issue of $500,000.—V. 112, 
p. 2306. ' 


Pennsylvania RR.—VT7he Railroad Labor Board—V.-Pres. 
Atterbury Says Wages Must be Further Reduced—Company 
Disputes Labor Board’s Authority in Co.’s Management.— 


See editorial last week’s ‘“‘Chronicle,’’ p. 1399, and “Current Events”’ 
p. 1428 and 1429.—V. 113, p. 1471, 1361. 


Pennsylvania-Ohio Pr. & Lt. Co.—Stock Application.— 

The company has made application to the Ohio P. U. Commission for 
permission to issue $1,000,000 8% Cumulative Preferred stock. This 
will be used, it is stated. to reimburse the treasury for expenditures, and,to 
provide funds for additional improvements.—V. 111, p. 1753, 1950. 


Peoria Railway Terminal Co.—Valuation.— 
See Valuation Table under ‘‘Current Events’’ above.—V. 107, p. 1004. 


Philadelphia Rapid Transit Co.—T7o Discontinue Freight 

The Company, Oct. 3. notified the Pennsylvania P. S. Commission that 
it has filed a new tariff with the Commission discontinuing all freight 
service on its lines effective Oct. 31.—V. 113, p. 1472, 1054 


Portland Terminal Co.—Valuation.— 
See Valuation Table under ‘“‘Current Events’ above.—V. 108, p. 2023. 


Providence & Danielson Ry.—Negotiations for Sale.— 

It is stated that negotiations for the sale of this road to the newly re- 
organized United Electric Rys. have been called off, as the price of $120,000, 
asked by D. F. Sherman (who purchased the property for $100,000 at 
receiver's sale in Sept. 1920) is too excessive. ; -4 i « 

The property that Mr. Sherman bought for $100,000 included the trolley 
lines from the Providence city border to East Killingly and the branch to 
Chepachet. In the fall of 1920 Mr. Sherman sold the East Killingly line 
beyond North Scituate for junk. In October operation of the remaining 
lines was suspended and has not been resumed. Although the Northern 
Rhode Island Railway Co. was chartered at the last session of the General 
Assembly with power to acquire the Chepachet branch, it never carried 
through the deal.—V. 112, p.91144. 
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Public Service Corp. of New Jersey.—Bonds Retired.— 

The Phila. Stock Exchange on Sept. 29, struck off the regular list $307.- 
000 General Mtge. 5% bonds, due 1959, reported purchased for account of 
the sinking fund. leaving the amount listed at this date $34.520.000. and 
making a total of $2,980,000 of said bonds acquired for the sinking fund to 
Sept. 26 1921. V. 113, p. 1361, 961. 


St. Johnsbury & Lake Champlain RR.—Valuation.— 


See Valuation Table under ‘“‘Current Events’ above.—V. 113, p. 629. 


St. Louis Southwestern Ry.—Valuation.— 
See Valuation Table under “Current Events’’ above.—V. 113, p. 523, 534. 


Savannah (Ga.) Electric Co.— Successor Company, &c.— 
See Savannah Electric & Power Co. below and compare reorganization 
plan in V. 113, p. 184. 


Savannah Electric & Power Co.—Bonds Offered.— 
Lee Higginson & Co. and Stone & Webster, Inc., New York 
and Boston, are offering at 9714 and int. to yield about 
734%, $1,750,000 Ist & Ref. Mtge. 7\%s, Series A. 


Dated Oct. 1 1921. Due Oct. 1 1941. Int. payable A. & O. in New 
York, Boston and Chicago without deduction for normal Federal income tax 
up to 2%. Commonwealth Trust Co. of Boston, Tiustee. Denom. $1,000, 
$500 and $100 ‘c* &**.) $1,900 and authorized multiples. Not callable 
during first ten years. Caulable all or part on any int. date after Oct. 1 
1931; during 1932 at 105, and thereafter decreasing % of 1% in each year 
to 101 in 1940, and at 100 in 19411. Sinking fund of 2% per annum on the 
total amount of Series A bonds issued, first payment Nov. 1 1922, will 
retire bonds at 105 up to and incl. Oct. 1 1932 and thereafter at call price. 


Data From Pres. A. A. Lawrence, Savannah, Ga., October 5 1921. 
Company .—Incorporated in Georgia Aug. 12 1921. to acquire ail the 
properties formerly owned or controlled by Savannah Electric Co. (per plan 
of reorganization in V. 113, p. 184). It will thus own and operate the great- 
er part of the electric light and power buriness and the entire electric rail- 
way business in Savannah and suburbs. Population about 90,000. 
Electrie properties include a main generating station of modern con- 
struction having a present installed capacity of 13,000 h. p.: an additional 
generating station of 3.000 h. p. capacity, and an extensive distribution 
system. The railway system includes over 60 miles of track and 97 cars. 
Capitalization Outstanding Upon Completion of Present Financing. 
Savannah El. & Pwr. Co. Ist & Ref. M. 7% Ser. A (this issue). _ $1,750,000 
Savannah Thunderbolt & Isle of Hope Ry. Ist M. 4s 1947(closed) 1,000,000 
Savannah El. Co. Ist Consol. M. 5s 1952 (closed) - ate - 2,147,000 
Debenture stoc«, 8% Cumulative, Series A___________. 1,300 .000 
Preferred stock, 6% (Cumulative after Oct. 1 1926)___. 1,000,000 


Cs ok, 2 ae ee APE sae 2.500.000 
Earnings 12 Months Ending— Sept. 30°31. Dec. 31 ’20. 
ee $1,824,598 $1,835,550 


Operating Expenses and taxes_____________. _... 1,135,580 1,145,401 

Net earnings. Saas a) SAE a er ee a $689,018 $690,149 
Annual interest on bonds (including this issue) ___ . $278,600 

Under the reorganization plan the unfunded debt of Savannah Electric 
Co., incurred for the construction of the 13.000 h. p. steam station and 
other additions, has been substantiaily reduced through tne acceptance of 
$1,300,000 8% debenture stock by the holders of a large portion of the debt, 
in full payment of their claims. 

Purpose.— Proceeds from the sale of these bonds will retire the entire 
balance of the floating debt. 

This Issue.—Authorized issue not limited. Bonds may be issued at any 
time to refund, par for par, underlying -tonds or Ist & Ref. Mtge. bonds 
of any series. Series A 744% bonds are limited to $2.500.000 in authorized 
amount, comprising the present issue of $1,750,000 and $750,000 reserved 
to be issued for future additions andimprovements. Further bonds of other 
series may be issued from time to time to ar amount equal to 75% of future 
additions, &c., when annual! net earnings are 14/4 times total annua! interest 
requirements on all outstanding and proposed bonds. 

ranchises.—Franchises are without time limit and are free from burden- 
some restrictions. Compare reorganization plan of Savannah Electric 
Co. in V. 113, p. 184.—V. 113, p. 961. 


Southern Ry.—T7o Issue Bonds.— 

The company has applied to the I.-S. C. Commission for authority to 
issue and sell at not less than 81, $5,655,000 Ist Consol. Mtge. 5% gold 
bonds due July 1 1994, proceeds to be used to redeem a like amount of 
lst mtge. 6% gold bonds of Georgia Pacific Railway due Jan. 1 1922.— 
V.113, p. 1157, 850. 


Sugar Pine Railway.—Abandonment.— 

The I.-S. C. Commission, Sept. 24, authorized the company to abandon 
its road, which extends in a northeasterly direction from its junction with 
the Sierra Ry. at Ralph, Calif., to Lyons, Dam. Calif., 14.15 miles. The 
road was originally constructed as a plant facility of the Standard Lumber 
Co. of Sonora, Calif. It has no passenger traffic and very little commercial 
freight tonnage. It serves no towns, villages or settlements along its line, 
but merely operates for the lumber company through cut-over timber 
lands.—V. 111, p. 2230 


Tennessee Central RR.—Sale Postponed, &c.— 

 ¥ of this road, scheduled for Oct. 1, has been further postponed 
to Dec. 1. 

John H. Dewitt, special master, has filed his report with the Court 
showing the total indebtedness of the receivers as $1.109,.963, as follows: 

Taxes for 1920, $43,396; interest, $1,149; taxes for 1921, $60,000: re- 
ceivers’ and general attorneys’ fees, $41,742: judgments for damages, 
$78 409; judgments and interest on which receiver's certificates were issued, 
$46,113; claims liquidated but unpaid, $12,965; wages as back pay, $66,168: 
current salaries, $95,000; Mississippi Valley Trust Co., $13,781; interest on 
same, $4,341: cross-tie certificates, $2,545; Nashville terminals, $75,000; 
interest on same, $1,800; traffic balances, $105,574: miscellaneous claims, 
$347,806; suits, $93,800; other claims, $5,000.—V. 113, p. 72, 294. 


Toronto Street Ry.— Directors Given Authority to Proceed 
With “Clean-Up” Sale With the City—Annual Report.— 


The shareholders on Sept. 30 empowered the directors to continue to a 
completion the negotiations for the final clean up sale of the properties to 
city of Toronto and the Hydro-Electric Power Commission of Ontario. 

The proposals cover all of the interests which the Toronto Railway Co. 
has in its subsidiary companies, known as: (1) The Toronto Power Co. (and 
through it the Electrical Development Co. of Ont., Ltd., the Toronto & 
Niagara Power Co. and the Toronto Electric Light Co., Ltd.) (2) Toronto 
& York Radial Railway Co. which owns the radial railway lines running 
north, east and west from the city, known as the Metropolitan, Scarborough, 
Mimico and Schomberg divisions, respectively. 

Robert J. Fieming, Mgr., at the annual meeting Sept. 30 informed share- 
holders that the floating debt of about $3,500,000 mentioned in the annua! 
report (see under ‘“‘Annua!l Reports’’ on a preceding page) was made up 
principally of $2,300,000 owing to the Bank of Commerce, for bonds that 
they lifted for the Metropolitan Railway, about $400,000 rentals due, and a 
number of judgments against the company, Federal taxes and sundry 
accounts payable.—V. 113, p. 1472, 1157. 


Union Pacific RR.—A pplication.— 

W. Averill Harriman has applied to the I.-S. C. Commission for authority 
to hold position of director of Baltimore & Ohio and Illinois Central. while 
at the same time holding position of director and officer of Union Pacific 
System. This is the first application of the kind filed with the Commis- 
sion and is made under paragraph 12 of Section 20 A of the Inter-State 
Commerce Act.—V. 112, p. 2407. 


United Electric Rys., Providence, R. I.—President, &c. 

Albert E. Potter, Generai Manager, has also been elected President 
succeeding Zenas W. Bliss, who was made temporary President when the 
new company was organized. Mr. Potter has also been etected a director 
succeeding Richard B. Comstock. Cliffoid Whipple, General Conusel, 
has been elected a Vice-President .—V. 113, p. 1252. 


United Rys. & Electric Co., Balt.—New Director.— 
Thomas Hildt, President of the Merchants’ National Bank, has been 
elected director to succeed the late John B. Ramsay.—V. 112, p. 1736. 








Western Pacific RR. Corp.—Bonds Ezchanged.— 
See Denver & Rio Grande RR. above.—V. 113, p. 1055. 


Wisconsin-Minnesota Light & Pwr Co.—Station.— 


Permission has been granted to the company by the Federal Power Com- 
mission for the construction of a hydro-electric power station on the Chip- 
pewa River, Sawyer County, Mich.—V. 112, p 1618. 


Wyoming & Missouri River RR.— Sold.— 
This railroad which operates between Aladdin and Belle Fourche, 8. Dak.., 
18 miles, was sold to Mahlon 8S. Kemmerer of Pittsburgh, Sept. 20 for 


$51,200. The sale was ordered to satisfy a Federal court iu ent of 
348,000 held by Mr. Kemmerer. 4 judgment o 








iNDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions’’ (if not in the “Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes publie. 


Steel and Iron Production, Prices, &c. 

STEEL AND IRON MARKETS.—“Tron Age”’ of Oct. 6 says in brief: 
Output Still Gaining, with Pig Iron Leading—Operations at 35 to oy E 

(1) Pig Iron a Favorable Index.—‘*For the second time since the low ip 
in July pig iron production is an index of definite improvement in the steel 
industry. The pig iron total for September was 985,529 tons for 30 days, 
or 32.850 tons per day, as compared with 954,193 tons in the 31 days 
of August, or a daily rate of 30.780 tons. 

“The daily capacity of the 82 furnaces active on Oct. 1 is estimated at 
35.650 tons, as against 30,770 tons for the 70 furnaces in blast Sept. 1. The 
Steel Corporation blew in six furnaces last month, in view of the increased 
steel production required by recent large orders in sheets and wire products. 
[Compare production table on another page.—Ed.] 

‘Seven blast furnaces are scheduled to blow in in the first half of October. 

(2) Steel Company Onerations.—‘‘Steel Corporation operations are now 
at about 38% of capacity as against 55% last week. In the Chicago dis- 
trict the Illinois Steel Co. is on a 39% basis this week and the Inland Steel 
Co. at 40%. 

(3) Orders.—‘‘There is little change from che recent alignment of demand 
which brought larger activity to wire, sheet, tin plate and pipe mills, with- 
out betterment in the rail, plate, shape and bar total. The advance in 
sheets, it now appears, was preceded by bookings of about 260,000 tons by 
Steel Corporation and independent mills. 

‘The size of unrolled orders on the books of some of the rail mills is not 
calculated to hasten rail contracting for 1922. There are other rail mills 
that would welcome an early settlement of next year’s rail prices and of 
freight reductions that they might get to work. 

“Structural steel lettings of the week covering sizable projects aggregate 
fully 18,000 tons, with an 8,000-tcn structure for a Masonic temple 
at Detroit. 

(4) RR. Business.—‘‘The Chic. Milw. & St. Paul Ry. is about to buy 
3,060 cars and is inquiring for 1,060 steel underframes for its repair work. 

(5) Prices.—‘‘Testimony is not uniform as to the recent effort to advance 
plates, shapes and bars. At least the decline in these products appears 
to have been checked and some independent producers are making sales at 
1.60c. for bars and 1.65c. for plates and shapes [as against over 3c. in Oct. 
pean The Chicago district still shows continued sharp competition 
in all three lines. 

‘In steel making iron 9,000 tons of basic has been sold in the Philadelphia 
district at $20 50, delivered, an advance of $1 25 over the price paid for the 
last considerable tonnage of this grade [as against $19 25 Sept. 27 and $19 
Sept. 20 1921 and $51 26 Oct. 5 1920). The selling of iron bought on specu- 
lation has had a somewhat depressing effect at Chicago, and resale iron 
has been a factor in the East, but for the most part recent advances have 
been maintained. 

(6) Foreign.—‘‘Importers with connections in Germany cannot get mills 
there to accept round orcers from American buyers for wire nails. The 
speculative feature of the exchange situation may account for the reported 
filling of German seaport warehouses, but business is apparently being 
diverted from the United States to South America and the Far East. 

‘British steel makers report less trouble from Continental competition, 
owing mainly to slow deliveries from the Continent and partly to stiffening 
prices. Activity is increasing; 18 Cleveland district blast furnacer are 
pow active, compared with 11 a month ago. 

(7) Iron Ore.—‘‘Ore shipments fell off during September, the Lake move- 
ment being 3,913,122 gross tons as compared with 4.329,158 tons durin 
August. The total movemeprt to Oct. 1 was 18,661,194 tons as compa 
with 44,273,356 tons during the same period last year. The shipping season 
will be practically over by Nov. 1, or a month earlier than usual. Lake 
Superior ore on hand at furnaces and Lake Erie docks Sept. 1 amounted to 
approximately 35,506,000 tons as compared with approximately 32,000,000 
tons Sept. 1. Dock and furnace yard stocks were about 3,060,000 tons 
larger on Sept. 1 than on Aug. 1. Furnace stocks on Sept. 1 amounted to 
approximately 26,200,000 tons.”’ 


Coal Production, Prices, Shipments, &c. 

WEEKLY REVIEW .—‘‘Coal Age,’’ New York, Oct. 4, reports in brief: 

(1) Outlook.—‘* Optimism not all hope has made its appearance in the coal 
market this week. There is nothing in the coal market itself to justify 
this state of mind as yet, but other business is looking good, and it is other 
business that gives the coal man the orders. Production of coal, also, is 
going steadily upward. From 8,000,000 tons to 8,500,000 tons the week 
of Sept. 24 is the latest jump. ; 

‘‘The Pittsburgh district, in particular, reflects the better tone in iron 
and steel, and the resumption of more than 70 mills in Ohio has helped the 
feeling there. Seasonal autumn buying of coal is slowly gathering momea- 
tum and contracts that were not closed last spring are now being recon- 
sidered. 

‘The tonnage of railroad fuel is increasing, both because of increased 
traffic and because of increases in storage preparatory to winter. Lake 
shippers are due for a temporary spurt because the improved upper dock 
trade has made room for additional cargoes and the fact that reduced 
tariffs from the mines to lower ports will end Oct. 31. Money is easier. 
That may help some buyers of coal to come into market for winter storage. 

“The South is enjoying a good autumn trade in everything but coal, 
which will surely follow. From Cleveland, Minneapolis, Baltimore, Phila- 
delphia and New York the reports are in much the same optimistic vein 
— ‘encouraging industrial resumption; not much increase in current orders, 
but_more interest shown in quotations for October delivery.” _ i 

(2) Prices —‘‘Coal prices are not following suit, however; ‘Coal Age 
index of spot prices of bituminous coal at the mines this week dropped two 
points—from 99 on Sept. 27 to 88 on Oct. 3. Domestic sizes are moving 
fairly well and the wale is slashing screenings as a result in order to move 
them. In the Central West the buyer is playing the market for all he is 
worth, in possession of full knowledge that on steam coal he still has the 
long end of it. Mine-run is feeling the pressure on screenings. [At Chicago 
on Oct. 4 Pocahontas mine-run was quoted at $2 25 to $3, against $2 85 
Sept. 27, and Franklin, I] , mine-run at $2 to $3 50. against $2 95 Sept. 27.) 

“Retail stocks of prepared sizes are growing top-heavy, as evidenced by 
some cutting of prices at the mines to move prepared coal. In Illinois the 
competition of Kentucky and West Virginia grades at lower prices is Caus- 
ing operators some uneasiness 

“Interests serving the New England market apparently are determined 
to stop the bargain business that has prevailed there for some time. This 
attitude is producing firmer prices, although the volume of business closed 
is smaller, both all-rail and through Hampton Roads [at Boston on Oct. 4 
Clearfield mine-run was quoted at $1 70 to $2 15 against $1 90 Sept. 27, 
and Somerset mine-run at $1 50 to $2 10 agaiast $1 75 .[ 

(3) Shipments.—‘‘ The all-rail movement to New England during the week 
ended Sept. 24 was 2,894 cars, as compared with 2,530 cars week preceding. 

‘Exporting is now practically a memory. During the week ended 
Sept. 24 there were dumped at Hampton Roads onty 27,860 net tons for 
foreign cargoes and 27.173 for bunkers. Shipments were less than one- 
tenth of the weekly June average in overseas movement. Total dumpings 
for all accounts during the week ended Sept. 29 were 217,223 gross tons, 
nearly 20,000 increase over the week preceding, showing to what extent 
the coa twise market is being utilized 
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‘‘The Northwest now has comfortable dock ns ey on hand and distri- 
bution is progressing more satisfactorily, although in smaller lots than in 
normal years. The iron ranges are using stocks of coal moved from mines 
that are closed down. The general tendency. as in other sections of the 
country, has been to delay purchasing, and the better volume of business 
now developing is evidence that reserve stocks are becoming depleted. 
‘‘Lake movement of anthracite was stronger during the week ended 
Sept. 28, when 100.320 net tons of cargo coal were forwarded 
(4) Anthracite. —‘' Production of hard coal continues steady. During the 
week ended Sept. 24 the total output was 1,754,000 net tons Demand 
is holding well, in spite of the unseasonably warm weather Independent 
quotations on the larger sizes range up to 50c or more above company 
circular. {At wholesale at New York Oct. 6 ‘independent’ anthracite was 
quoted f.o.b. at mines as follows: Stove, $8 25 to $8 75, against $8 25 to 
8 60 Sept. 27; chestnut, $8 to $8 50, against $8 to $% 25; ‘company stove 
and chestnut are quoted at $3790 to $810, as for some time past. 
—Ed. ‘‘Chronicle } Steam sizes are in better position, although the 
smaller producer is shading his prices because of the lack of storage facilities 


Estimates of Production (Net Tons) 





—— Bituminous Coal——~ ———Anthracite Coal - 

Week ended— 921 1920. 1921. 1920. 
ES Se 7.083.000 10,685,000 1,508,000 562,000 
ee & 193,000 11.654,000 1,778,000 718,000 
Man owsccemas 8,506,000 11,851,000 1,754,000 1,701,000 
Calendar year_______ . .288,454,000 388,586,000 65,699,000 64,038,000 


a Subiect to revision. % Revised from last report. 
Anthracite and Bituminous Receipts in New England, January-July 1921. 
—-Anthracite Coal-—— —_——-~Bituminous Coal———— 








Net Tons— Tidewater’ Alli-rail Total Tidewater All-rail. Total 
January... 315,000 644,900 959,600 707,000 981,000 1,688,000 
February... 350,000 764,000 1,114,000 544,000 721,000 1,265,000 
March.... 304.000 899.000 1,203,009 594,000 741,000 1,335,000 
April ____. 306.000 599.000 905,000 604,000 586,000 1,190,000 
May..__. 374.000 667.000 1,041,000 588,000 650,000 1,238,000 
June__ _ 387.000 685,000 1,072,000 759,000 799,000 1,558,000 
Ja .....- 309,000 652,000 961,000 612,000 634,000 1,246,000 
Total ___2,345,000 4,910,000 7,255,000 4,408,000 5,112,000 9,520,000 
i ee ee ee 15,879,000 
Total 1919 —_____. we Ul ei 9,986,000 
Total 1920 —- i RNs pe a 11,853,000 


Oil, Oil Products, Production, Prices, &c. 

" . . . . vo: 

For marked advance in prices of crude oil and for figures, production, 

consumption, &c., of both crude oil and refined products, see ‘Current 
Events’’ on a preceding page. 


Other Prices, Wages & Trade Matters. 
Harding Appeals for Aid of States on Unemployment.—*‘Times”’ Oct. 4, p. 1 
Chicago Building Trades Council Accede to Landis’s Wage Cut.—Decision 
concurred in by the carpenters’ and plumbers’ unions, which rejected the 
een cereomont, fhe hoisting engineers objecting, expelled from the 
es Council.——" Post’ Oct. 1, p. 1. Compare Landis’s decisi “C ~ 
Ge" Oct tp’ 14a I I dis’s decision ‘‘Chron 
N. Y. Job & Book Printers Agree ta Arbitration Plan.—‘' Big Six’’ empowers 
Wage scale committee to proceed with arrangements.—‘‘Times”’ Oct. 3, p. 
15. Compare ‘Chronicle’ V. 113, p. 1421. 
Mayor Hylan Vetoes Wage Rise, Warns of Pay Cut.—-Idem, Oct. 4, p. 3. 
Miscellaneous.—(a) Several thousand N. Y. and Hoboken longshoremen 
= Oft.1 , object ing to pay cut; and men desert union tofight same. ‘‘Times’ 
Jet. 2. Dp. 1; Oct. 3, p. 15; Oct. 5, p. 19. (b) Chicago Packers’ employees to 
vote to-day, Oct. 8, on strike against open shop. Idem, Oct. 2, p. 1. 
(oc), Factory workers’ earnings in N. Y. State in August. Idem. Sec. 2, p. 1. 
ad -Y. Milk Drivers Lose.—Demand for higher wage and fewer hours of 
ate ge by ees Board.—‘*Times”’ Oct. 5, p. 12. 
‘ itis eness.—Unemployment drops to 1,469,700 from 2,177,89¢ 
in June.—‘‘Times’’ Oct. 2 Sec. 2, p. 6. ' ie i sindbis 
ge peaking at Sunderland Oct. 2, James Henry Thomas, General Secretary 
rs Rea Nat. Union of Railwaymen and Labor Member of Parliament, warned 
t 5 worsens against a social upheaval as a remedy for unemployment, 
yn len no ne Sens _ war, did the situation look so black and 
2 S as now. 1e next few months will be the most difficu riot 
for the leaders.’’—-Idem. Oct. 3. p. 1. wsissais 
ove in Switzerland to End 8-Hour Day.—Dislocation of industry res 
, » - Ho : cat dustry results 
in a plan to amend the Constitution for 54-hour week.—‘’Times”’ Oct 2 
Sec, 2.p. 1. — 
remier Promises Jobless in Britain Won't Go Hungry.—Idem. Oct. 5 
8! y. 2m. Oct. 5. p. 1. 
ew Prices.—(a) Wholesale grain prices reach new low records, wheat 
1 2 red at N. Y. on Oct. 5 getting down to 122% agst. 146% July 14 
é l and 359 Jan. 71920. Corn also on Oct. 5 sold at 65 agst. 96% Jan. 3 
at y5 ae 44 aany 15 1920. ‘*Times’’ Oct. 4 to 7. 
opper.—-On reports oi better demand, price cf copper at wholesale 
in N. Y. has been advanced from 12.25 cts. a week ago to 13 cts., as also 
on Jan. 4 1921, but contrasting with 19.50 cts. Jan. 5 1920 and 34.50 cts 
Dec. 12.1916. shied 
e U. 8. Geological Survey reports the total available on S 
Surve} ‘ Sept. 1 as 
405.051 short tons (neariy oae-half held by the Copper Export hesatinstan’. 
nec uding pig at smelters and refined ready for shipment, but excluding 
stocks in transit, and in process of refining, which are apparently reduced 
= a minimum (‘‘Times’’ Oct. 6, p. 25). ‘Total sales in Sens. are said to 
ave amounted to about 100,000,000 Ibe., against a monthly average of 
75,000,000 Ibs. in July and August (‘‘Times’’ Oct. 5). | 


sie) Aeerage P haa Meat Price Range (¥Fed’l Bureau of Markets). 





‘ ’ Last Week Month Year 
Py and Grade— Week. Before. Previous. Before. 
Vor keer ---184%@15% 14%@16 15@16 22@25 
pe ETAL ETRE SE 18 @20 19 @22 21@22 27@28 
amb, i es 16 @18 17 @20 18@20 24@25% 
Pork loins, 8-10 Ibs___. _.28% @29 29 @30 27@29 42@43 : 


(d) Brickat N. Y. Touches $16; Lumber Higher, Too 

(e) Denatured alcohol again advanced, No. 5 to 4 cts—‘‘Fin. Am.’ 
Oct. 3, p. 3. (f) Agricultural impiements again reduced, see International 
Harvestec Co. V. 113, p. (g) At Government sale of wool in auction 
on Oct. 6, prices showed an advance of 5 to 10% —'‘'Times”’ Oct. 7 p. 5 
(h) Raw linseed oil in car-load lots reduced from 70 to 67 cts.—‘‘Fin. Am.” 
. + O- a: ° 


‘“ Times’’ Oct. 3, p.17 


a 


] ~~ - 
aid 


‘ _levisietion. Taxation and Miscellaneous. 
mportant Bills.—-Harding asks action before adjournment 
7) tag vert Mls a (3), oe gy relief; (4) Fandine of the foreign debt 
-beer; (6) Good roads; (7) Maternity relief: atificatic 
= oe by ome Sonate. “gun” Oct. 5, .. ‘ oe Or een 
nator Penrose Chairman of Fina } (1 ‘ari 
Idem Oct, 4.'p. : } nce Committee Will Push Tariff.— 
ndustrial Supreme Court.—Senator Kenyon plans legislation t stabli 
a Federal tribunal of Industrial Relations f © canital and tabs one 
“pimes Oct. 5. my? ons to bring capital and labor nearer. 
. ¥. State Taz to be Cut; No Extra Session.—‘‘Times” Oct. 5 
U. S. Manufactures Worth 62 Billions in 1920 thy’ AO —In 
1920 an average of 9,103,200 wage earners were employed in the 289.768 
manufacturing establishments of the country, whose capitalization totaled 
$44,678,911,000 and whose products were valued at $62,910,202.000 
Ne en Pus New (ie din Pee 1900's. “Times” Oct. 5 D. 19 
nterfei Note (No Silk Threads) on Fed. Res. finneapolis.— 
“pimes” Oct. 4, p. 20. ) ed. Res. Bk. of Minneapolis.— 
Isaac H. Smith Now Assay Office Head at N. Y.—'‘Times”’ Sept. 9. p. 6 
Participation in World Settlement Urged by Returning Committee of U. S 
aie Nees ke cae Oct. 5, p. 5 itis 
o Surcharge for German Tariff Owing to Mark's Fall.—Bee 
se be nage of seal as. 2 eemrenenty announced in Becke anos 
on import duties will be rais n Oct. ‘ 
Tdem i ET sed on Oct. 20 from 900 to 1,900%. 
earing as to Relation of Int. Merc. Marine Co. to British Govt.—T% ee 
Oct. 5, p. 10; Oct., and caption of thit company below. —— 
Only 420 Shipping Board enipe in Service.—Of the 1,464 steel ships under 
contro! of the Shipping Board only 420 are in service, it was announced 
officially Oct. 3; 25 are listed as “undergoing repairs,’’ and 1,019 either 
mene or are about to go to “‘dead mooring’. ‘‘Times”’ 


on (1) Tax 


Americans Acquire Bolivian Oil Lands.—See ‘‘Braden C ms 
“Times” Oct. 4, p. 21. ooper Seley aan 
Trade Gains ‘Ree Sept.—Distinct Encouragement.—(Fed. Res. Board) — 
. Bp. 15d. 


Times” Oct. 1 
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Alez. M. Howatt Goes to Jail for Calling Coal Strike in Kansas—-Idem. 

. —_ Dealers.—15 firms, 30 persons indicted at Cincinnati—Idem, 

N. Y. City Valuation for Taration.—Preliminary figures, see “State & 
City Dept.’’: also comparative table ‘‘Times’’ Oct. 2, p. 14. 

U.S. Shipping Board.—(a) Bids for wooden vessels rejected—‘‘Times”’ 
Sept. 30, p. 14. (b) Divorced from Emergency Fleet Corp.—Idem Oct. 
1, p. 12. (¢) “‘London Times” claims the Board is waging rate war. 
—Idem Oct. 7. p. 5: Oct. 5, p. 10. 

Grand Street-Williamsburg Ferry Now a Municipal Line—Idem Oct.2, p. 18. 

Plan to Control World’s Wireless—‘‘Times” Oct. 1, 

Matters Covered in ‘‘Chronicle’’ of Oct. 1.—(a) New 
August and the 8 mos., p. 1405 to 1408. 

_(b) Comparison of Senate and House tax bills with present law (Senate 
Finance Committee), p. 1412 to 1419. For changes agreed upon Oct. 6 
see “‘Current Events’’ above and ‘‘Times’’ Oct. 7, p. 1. 

(c) Meat Packers’ Act in full; purposes of same (Sec. Wallace), p. 1421. 
(d) Chicago building trade award in full (Judge Landis). p. 1425 to 1427. 
(e) Portland cement production and shipments in July, &c. 

(f) U. 8. Shipping Board reduces employment force, p. 1427. 

‘p) Arbitration plan for wage demands of N. Y. printers, p. 1421. 

(h) Unemployment conference in session, p. 1419 to 1421. 

(i) War Finance Corporation loans, &c., p. 1409 to 1411. 


Allegheny Pittsburgh Coal Co.—Guaranieed Bonds 
Offered.—Halsey, Stuart & Co., Inc., and A. B. Leach & 
Co., Inc., New York, are offering at par and int. $1,500,000 
Guaranteed Mortgage 20-Year 8% Sinking Fund Gold 
Bonds (Series “‘A’’). Guaranteed principal, interest and sink- 
ing fund by endorsement by West Penn Power Co. 

Dated Sept. 15 1921. Due Sept. 15 1941. Int. payable M. & S. at 
Halsey, Stuart & Co., Inc., New York and Chicago without deductior 
for normal Federal income tax not in excess of 2%. Free of Penn. 4-mills 
tax. Denom. $1,000, $500 and $100 (c*). Red. all or part cn any int. 


date upon 30 days notice at 110 to March 15 1922, less 4% of 1% for each 
year ending March 15 thereafter to maturity. 
Data From Letter of Pres. A. M. Lynn, Pittsburgh, Sept. 22. 

Company.—Organized in October 1918 by West Penn Power Co. which 
owns all the capital stock excepting directors’ qualifying shares. West 
Penn Power Co. located the Springdale power plant on its present site 
because of the accessibility to an abundance of a very excellent quality of 
coal, and because of the numerous advantages due to thi; location the Power 
company will contract for the entire production of the Coal company for a 
vale extending well beyond the maturity of this issue. The Springdale 

ower Plant is one of the princpial sources of supply of electric power for the 
West Penn Power Co. and its ultimate generating capacity is designed for 
an output of from 250,009 k. w. to 300,090 k. w. 
: Allezheny Pittsburgh Coal Co. owas leases and rights upon approximately 
3,750 acres of unmined coal lands, coataining according to indspsndent 
engineers about 31,099,009 tons. The lease under which the land is 
controlled is entirely advantageous and operates for a period of 70 years. 

Capitatization After This Financing— Authorizel Outstandin?. 


capit al flotations for 





Guaranteed mortgage bonds (this issue)____---- $3,599.09) $1,599.09) 
Oomttel sbeGk....-ococaesccd<@ nati. coke ie Sage FS 1,099,099 1,099.099 
Security. —(a) First mortgage lien on all the land, equipment, &c., now or 


hereafter owned. (6) A direct first lien on all the mining rights and leases 
now or hereafter owned, including mining rights. (c) The unconditional 
guarantee of ae. interest and sinking fund payma3nts; West Penn 
Power Co. (d) Coal purchase contract of West Pean Power Co. 

Sinking Fund.—Sinking fund is provided of 10 ceats per net ton on all coal 
mined from the property now or hereafter owned, leased or controlled, but in 
no event shall the total semi-annual amounts so applied be less than an 
amount necessary to retire this issue by maturity. Sinking fund will retire 
$45,000 bonds (at the callable price) in each of the years ending Sent. 15 
1922 to 1926, incl.; $65,090 Sept. 15 1927 to 1931, incl.; aad $95,099 
Sept. 15 1932 to 1941, incl. 


Earnings of West Penn Power Co., Calendar Years. 


nt. on Available 

Gross Net After Funded Debt For This 

Year— Earnings. Tares. (Dec. 31) Guarantee. 
....-.----~ $3,022,257 $1,371,917 $425,099 39 16,917 
.. 5,670,767 2,094,637 816,389 1,188,257 
eee er 6,203,109 2,286,792 888,380 1,398,412 
CO . 8,314,220 2,572,053 1,179,425 1,401,638 
1921 (12 mos. end.Aug.31) 9,381,90 3,326,543 1,389,905 1,945,638 
West Penn Power Co. (Contract).—Allegheny Pittsburgh Coal Co. will 


enter into a contract with the West Penn Power Co., which wil! stipulate, 
amongst other things, that the Power Co. will purchase from the Coal Co. 
at least an amount of coal annually at prices sufficient to meet all operating 
costs, taxes, royalties, etc., and the interest and sinking fund payments on 
these bends. 


Allen Motor Co.—1T7o liquidate. 

The creditors on Sept. 27 decided to recommend to receivers, William C. 
Willard and George A. Archer, that they proceed with the sale of the plant 
and liquidate the proprety. ‘This was in line with the recommendation of 
the receivers, who submitted a report of the operation of the plant and the 
business since they have been in charge. The report stated that under 
present existing conditions it was impossible to put the company back in a 
sound financial condition. The total amount of creditors’ claim; is @ tie 
mated at $1,250,000. It is stated that stockholders likely will receive 
nothing from the sale of the plant.—V. 111, p. 1280. 


Aluminum Co. of America.—Further Data.— 

In connection with the offering of $18,000,000 12-year 7% Sinking Fund 
Debenture Gold Bonds at 99% and int. (see V. 113, p. 1474) Pres. Arthur 
V. Davis further says: 

Company.—Company together with subsidiaries, all of whose stock 
it owns, except directors’ qualifying shares—was established in 1] 
and consists of the mining of the ore of aluminum smelting of aluminum 
therefrom and its fabrication. Owns large fabricating plants in which 
aluminum sheet, wire, tubes and other fabricated forms are made, also 
large water power plants for production of electricity roguared by its smelt- 
ers. Principal plants are located at East St. Louis, Ill.; Niagara Falls, 
N. Y.: Massena, N. Y.; Edgewater, N. J.; New Kensington, Pa.; Shaw- 
inigan Falls, Que.; Badin, N. C.; and Maryville, Tenn. 

Brovisions.—The trust indenture will peavene (a) Company shall not 
create any secured debt upon or against its properties (incl. properties of 
subsidiaries). This provision shall not prevent future purchase of property 
subject to mortgage, or the creation of purchase money mortgages upon 
property hereafter purchased; (6) Current assets shall be maintained equal to 
the aggregate amount of debt including the amount of these bonds then 
outstanding. 

Condensed Balance Sheet (Incl. Subsidiaries as of July 31 1921) (but before 
Present Financing.) 

Assets— Liahbilities— 

Plant & equip., less deprec’n $89,077,253 | Capital stock _-.------------ 
2,398,404 | x 6% Serial Notes, 1922-1923 8,000,000 





$18,729,600 


ee 

U.S. Government bonds_._. 3,621,117) 7% Notes, 1925_-.-.------- 12,000,000 

Bills and accounts receivable. 7,297,150) Bonds & mtges. of sub. cos_- 648,989 

Invesements in allied cos. and ee mae 17,208,150 
marketable securities -- - -- 13,973,508 | Accounts payable_....-.---- 1,349,409 

x Inventories __..........--- 33,394,772 | Contingent reserves........ 1,206,542 

Prep. exp. & def.chgs.tooper 2,866,258) Deferred credits & accruals... 1,331,911 


ea es isah aha ase _. 92,153,861 
Total (each side) _------- $152,628 462 
x At cost. or after adjustments to market values. y Sufficient funds 
from the proceeds of the $18,000,000 present issue will be deposited with 
Union Turst Co., Pittsburgh, for payment of these notes at par and int. 
Compare offering in V. 113, p. 1474. 


Amalgamated Oil Co.—Dividend Decreased.— 

A quarterly dividend of 75 cents per share (% of 1%)has been declared 
on the outstanding $5,000,000 Capital stock, par $100, payable Oct. 15 to 
holders of record Oct. 5. This compares with $1 50 per share paid quarterly 
from Jan. 1920 to July 1921, inclusive.—V. 109, p. 982. 


American Chicle Co.—Deferred Debentures and Stock 
Offer to Stockholders .— 


The company is offering not to exceed $600,000 8% Deferred Debentures. 
Denom. $100 and multiples thereof. Dated Oct. 1 1921, due Oct. 1.1928. 











Oct. 8 1921.] 


—-—— 
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The Debentures are subordinate to the 6% Serial Notes, dated Oct. 1 1919, 
and rank equally with other liabilities of the company except loans up to a 
stated amount. ; 

The company offers to each stockholder the right to subscribe for deben- 
tures at 90 and interest, and Common Stock (without par value) at $10 
per share—but only if such subscriptions are for Debentures in $100 or 
multiples thereof and 
by a subscription for one share of common stock for each $100 of Debentures 
subscribed for. . 

Stockholders who desire to accept this offer must on or before Oct. 20 
file at effice of company, 19 W. 44th St., N. Y. City, a statement of the 
amount of debentures and stock desired, accompanied by payment in 
New York funds at the rates above stated. Provision may be made for 


installment payments upon application. If the subscriptions exceed the 
total authorization of debentures, then all subscriptions will be reduced 
pro rata. 


This offer of debentures and stock has been underwritten by certain of 
the directors to the extent of $275,000 of debentures and 2,750 shares of 
stock, at the above prices.—V. 113, p. 630. 


American Hide & Leather Co.—Fire Loss.— 


The Milwaukee plant of the company was damaged by fire Sept. 28. As 
this plant represents but a small percentage of the company's tanning 


capacity, it will not materially interfere with the business. 
amply covered by insurance.—V. 113, p. 630. 


American International Corp.—-Sells United Fruit Shs. 

We understand that American International has disposed of all of its 
holdings of United Fruit stock, estimated to be at least 15,000, and prob- 
ably 17,600 shares. These have been sold in the last month ortwo. Early 
this year the 100% stock dividend which American International received 
for its United Fruit ownership was disposed of, but the original block was 
held intact up to the opening of the second half-year. (Boston ‘‘News 
Bureau” Sept. 30.)—V. 113, p. 1474, 1363. 


American Malt & Grain Co.—Progress in Liquidating.— 

The following published statement revised for the ‘‘Chronicle’’ has been 
pronounced substantially correct: 

Progress is being made in liquidating affairs of the company. Practically 
everything has been converted into cash with the exception of four plants, 
negotiations for the sale of which are now under way. A small plant at 
Watertown, Wis., has been sold. The trustees now have $275,000 in cash. 
equivalent to slightly more than $5 a share on the 51,700 shares of capital 
stock outstanding. When they took charge there were outstanding $290,- 
000 Ist Mtge. bonds due in 1926. These were paid off at 105 last June. 

Trustees have succeeded in working off the inventory consisting of grain 
and malt on hand left over when the company went out of the malting 
business. It was part of these funds which was used to pay the liquidating 
dividend of $7 a share paid last May. 

There are now held by trustees bids for the four remaining plants. If 
the trustees sell these plants at the minimum prices asked by them for the 
plants they could still pay a dividend of approximately $20 a share on the 
capital stock. Only two bids are being considered seriously. The largest 

lant, at Buffalo, has a storage capacity of 2,300,000 bushels of grain. 

rustees have given an option on this plant at $450,000. The option ex- 
pires Oct. 15. Trustees have a firm bid for the Kensington plant at Chicago 
—— they are considering. Bids on the two other plants are considered 
too low. 

Company is making money. There is just now a demand for storage 
space for grain, and trustees are making enough to pay cost of carrying alf 
the plants, pay taxes and leave a margin to spare by grain storage. The 
Buffalo plant has now in storage close to 2'4 million bushels of grain. 

Passage of the bill legalizing 2575% beer would have a far-reaching effect 
on the affairs of the company. It would give its plants a value from three 
to four times present selling figures, the trustees say. ‘ 

Pending the disposal of the plants on what the trustees consider equitable 
prices, they will continue to use the plants for grain storage. With the 
present demand for grain storage facilities the Buffalo plant operated to 
capacity can, it is estimated, show earnings above operating expenses close 
to $200,000 annually. 

In the event that any of the plants are sold, it is the intention of the 
trustees to declare another substantial liquidating dividend as soon as they 
are in possession of the additional] funds. 

R. H. Landale, former President, since the dissolution of the company 
Jan. 1 1921 has been Chairman of the board of trustees in liquidation. 
—V. 112, p. 2086. 


American Shipbuilding Company.—Dividend Outlook 
—President Farr Suggests Retirement of Entire $7,900,000 
Preferred Stock.— 


See under ‘‘Financial Reports’’ above.—V. 113, p. 1474. 


Amer. Smelting & Refining Co.—Annual Report, &c.— 

The following published data, believed by the ‘‘Chronicle’’ to be based 
on fact, supplement the report, which is cited fully on a preceding page: 

Conditions Improving.—During the last few weeks lead and silver have 
shown much improvement in price, cost of supplies is coming down, while 
considerable lowering in smelting costs is under way so that August and 
September earnings are much better. Moderate cuts in wages have been 


The loss was 


e. 
Work in Mezico.—Mexican operations are about the same as six months 
ago as the rise in silver price has n too recent to have much influence 
as yet upon foreign ore shipments. All the smelters of the company in 
Mexico, except the Asarco and the Monterey plants are in operation. 

American ineries, &c.—The Pueblo plant is still shut down as a result 
of the flood, while the Perth Amboy copper refinery has been shut down for 
several months, the copper refining being now done at Tacoma for Western 
ores and at the Baltimore works for Eastern receipts. The Perth Amboy 
lead refinery and the copper and lead blast furnaces are still operating. 

In Colorado the Arkansas Valley plant at Leadville and the Durango 
lead smelters are both in fairly active operation, three furnaces are still 
running at the Garfield smelter, and the Tacoma plant is working about at 
capacity upon Alaska and South American ores. The Hayden smelter, 
which was operating mainly on Ray and Magma ores, and the E] Paso 

lant, which was treating principally Chino output, have been shut down 
or several months. 

Five furnaces are in operation on lead-silver ores at Murray, as the 
Pitman Act has stimulated mining greatly in the territory served by that 
smelter. Also at the East Helena plant four furnaces are busy on lead ores. 

Bolivia —-The company’s tin refinery at Perth Amboy is still operating, 
but the Bolivian mines have ceased shipping concentrates, owing to dis- 
couraging prices prevailing on tin —V. 113, p. 1363. 


American Sugar Refining Co.—WNo Financing Plans.— 
Vice-President W. E. Foster, Oct. 5, informed the ‘‘Chron- 
icle’’ that the ‘‘company has no plans under consideration for 


any financing whatsoever.”’ 
he above statement is an answer to the following which appeared in the 
New York ‘‘Times’’ Oct. 4: ‘‘ Bankers say that the steps which have been 
taken thus far for refinancing the company can hardly be dignified by calling 
them negotiations. However, conversations between the bankers and the 
company executives are going on and it is probable that the financing will 
be attempted before the turn of the year. Wall Street has heard that the 
amount will be approximately $25,000,000, and that it will be for a long 
period of years. Several of the bankers who will take a prominent part in 
the negotiations are still in Europe, and it is deemed extremely unlikely 
that any final action will be taken pending their return.’’ 


Number of Stockholders (Preferred and Common) Since Dec. 1 1915. 
Dec.1°15. Dec.1°16. Dec.W17. Dec.2’18. Dec.2°19. Dec.1’20. Aug.11'21. 
19,565 18,949 19,758 20,877 20,665 22,311 26,538 


—V.113, p. 734, 296. 


American Sumatra Tobacco Co.—Omits Dividend.— 

The directors on Oct. 5 decided to eliminate the dividend usually paid 
Nov. 1 on the Common stock. In May and Aug. last the company paid 
dividends of 2% each, as compared with 2}4% "paid quarterly from Aug. 
1918 to Feb. 1921, incl. 

An official statement says: ‘‘A general readjustment which affected 
business reached the tobacco trade somewhat later than other industries. 
As a consequence of general trade conditions, the directors have deemed 
it conservative to stop the payment of dividends on the Common stock 
in order to insure the maintenance of its present asset position.’’—V. ‘113, 
p. 1475, 1159. 








if each subscription for Debentures is accompanied . 





American Telephone & Telegraph Co.—Agreement.— 
See Cuban Telephone Co. below.—V. 113, p. 1254. 


American Wholesale Corporation.—~September Sales.— 
1921———-Sept.———-1920. Increase.| 1921——9 Mos.—1920. Decrease. 
a aT te Pett $931,586 | $26,863,156 $31,456,766 $4,593,610 
—vV. e D- . ; 


Arizona Copper Co., Ltd.—<Sale to Phelps Dodge Corp. 
Approved—Financial Statement—Production, &c.— 


The shareholders on Oct. 3 confirmed an agreement dated Sept. 21 1921 
between the company and Phelps Dodge Corp., the leading terms of which 
are summarized in a circular letter as of that date as follows: 

(1) The whole undertaking (including the railway) is sold to Phelps 
Dodge Corp., excepting the Edinburgh office, a sum of about £35,000, and 
the right (subject to making good if required certain expected Federal tax 
recoveries) to certain British tax recoveries. 

(2) The price is: (@) Payment of the dividends on the [£40,000] A Prefer- 
ence shares (par 5s.) and [£316,530] Preference stock and retirement of these 
shares and stock (at the expense of that corporation) within five years. 
(b) 50,000 fully paid shares of $100 each of the corporation, of which the 
capital will then be 500,000 shares of $100 each. (c) The purchaser assumes 
all the liabilities, other than undisclosed contingent liabilities, not incurred 
in the ordinary course of business. It is believed that all liabilities[have 
been disclosed. ' 

(3) The company is to have the right to nominate a director of thecorp. 

In order that the shareholders may retain a free market for their shares, 
it is proposed to keep up the present Arizona Copper Co., Ltd., but as it 
will practically be an investment company only, the expenses of manage- 
ment will be very considerably reduced. 

Further Data from Official Circular Dated Sept. 21. 

Condition of Industry Closed Mines.—The copper industry has, for a 
considerable time, been in a serious condition, owing to accumulation of 
stocks, and decrease in consumption leading to a heavy fall in the price 
of the metal. As the falling off in consumption exceeded the reduction in 
production, the stocks on hand, already excessive, increased. Production, 
therefore, had to be further curtailed. Even this did not relieve the diffi- 
culty caused by the accumulation of stocks; and consequently prices continued 
to fall, so that the cost of production exceeded the market price. In the 
early part of the year it became obvious that the only remedy was to close 
down, which the company did on May 31 1921 (V. 112, p. 2308) mes 

Results for Year 1920.—Operations for the year to Sept. 30 1920 resulted 
in a loss of £319,673. It is anticipated that the amount paid by the com- 
pany for British excess profits duty (amounting to £292,373, as well@as 
£96.575. representing provision made in previous years for Federal taxes, 
beyond what is now found to be required), will be recovered. This leaves a 
surplus, after Preference dividends, of £44,745. 

Results for Eight Months of 1921.—-For the 8 months to May 31 1921, the 
company reports a deficit of £309,234, which, after deducting the profit 
and loss, surplus, forward, of £65,110; leave a net deficit May 31 1921 of 
£244,124. 

Production of Copper, Fiscal Years ended Sept. 30. 
1920-21(8 mos.) 1919-20. 1918-19. 1917-18. 1916-17. 
Cop. se Ps. eer ee 35,770,000 36,460,000 40.468,000 42,482,000 
—V. 113, p. 630. 


Armour & Co.—Tezt of Meat Packers Bill, Known as The 
Packers and Stockyards Act of 1921.— 
See “Current Events,” “Chronicle,’’ Oct. 1, p. 1422-24.—V. 113, p. 297. 


Art Metal Construction Co.—F£ztra Div.—Status, &c. 

An extra dividend of 10 cents per share (1%. has been declared on¥the 
stock along with the regular quarterly of 15 cents. The regular dividend is 
payable Oct. 31 and the extra payable Nov. 30, both to holders of record 
Oct. 14. A like amount was paid extra in March, May and August last 
and in November 1920. .. 

Hayden, Stone & Co., in their circular dated Sept. 30, say in part: In 
the six months to June 30 the company shipped to customers slightly over 
$2,500,000 of products, compared with about $2,650,000 in 1920. The 
selling price of the company’s products has been reduced approximately 
one-third in the last 12 months, so that the actual volume of shipments for 
the first six months of the present year is in excess of the output for the first 
six months of 1920. Shipments for the last half of 1920 were the largest 
in the company’s history, and it is hardly likely that 1921 shipments will 
equal the 1920 total of $6,204,335. 

In the first half of this year incoming orders amounted to slightly more 
than $2,500,000, as compared with $3,700,000 in 1920. On June 30, how- 
ever, the company had unfinished business of approximately $1,100,000 
and this total was increased during July and August to $1,235,000. 

The corporation has continuously been in strong financial position, but 
even the strong working capital balance shown in the 1920 statement has 
been improved by over 10% since Jan. 1. On June 30 last the company 
had net quick assets of $2,810,000 as compared with $2,505,733 Dec. 31 
1920. The inventory, which at its peak in October 1920 amounted to 
$2,600,000, has since been reduced to half that amount, and any inventory 
shrinkage which has since occurred has been charged off and absorbed in 
the cost of operation. 

The company has on hand at present over $600,000 in U. S. Treasury 
certificates in addition to its working cash balances. 

For the year 1920 Art Metal realized net profits after Federal taxes and 
after $561,000 of inventory depreciation of $326,613, a sum equal to $1 per 
share on the 320,570 shares of $10 par outstanding. The 1920 dividend 
disbursement was $276,853, so that $49,759 was carried to surplus. In the 
half-year to June 30 1921 Art Meta! has already earned net a sum in excess 
of the entire year’s dividends at $1 per share. 

The company has passed through the trying period of readjustment 
without having to draw upon its surplus for either dividends or inventory 
losses. It has added to an already strong capital position and has paid off 
all of its floating indebtedness.—V. 113, p. 74 


Austin Machinery Corp.—Canadian Subsidiary.— 

The company announces that the Canadian Austin Machinery, Lid., 
Woodstock, Ont., incorporated under the laws of Canada, will henceforth 
act as sole manufacturers and distributors in Canada of the complete Austin 
Line of earth-moving and concrete-mixing pyepeent. 

The manufacture of Austin Machinery at Woodstock, Ont.. enables the 
Canadian Austin Machinery, Ltd., to supply this broad line of contractors 
requirements for construction, good road making, reclamation, excavation 
and irrigation promptly, and to furnish service in maintenance. 

The Austin Machinery Corp., with offices at Chicago, New York, and 
12 other cities in the United States is capitalized at $15,000,000 Preferred 
stock and 200,000 shares Common stock.. 

The directors are Ralph Crews, Pres B. A. Linderman, Samue 
McRoberts, C. A. Peckham, Clay H. Hollister; John Ross Shaw, Vice- 
Pres.; and Clarence Watson.—Compare V. 111, p. 694, 1185, 1371. 


Baltimore Dry Dock & Shipbuilding Co.—Sale.— 
See Bethlehem Steel Corp. below.—V. 111, p. 1185. 


Bethlehem Steel Corp.— Acquires Baltimore Dry Dock. 


It was announced Sept. 27 that the Bethlehem Shipbuilding Corp.., Ltd., 
had purchased the Baltimore Dry Dock & Shipbuilding Co. interests in 
Baltimore (V. 111, p. 1185). 

President Eugene G. Grace in announcing the purchase said: ‘The 

roperties will be continued in operation, principally on ship repair work. 

hese additional facilities, RMR pm the main harbor of Baltimore, supple- 
menting the Sparrows Point plant, give the Bethlehem Corporation a com- 
plete equipment of dry docks and marine railroads to accomplish all_ kinds 
of ship repair work in Baltimore.—V. 113, p. 1254, 1159. 


Bethlehem Shipbuilding Corp., Ltd.—Acquisition.— 
See Bethlehem Steel Corp. below.—V. 113, Pp. 852. 


Braden Copper Mines Co.— Americans Acquire Bolivian 
Oil Lands—Contracts for $10,000,000 Electrical Equipment. 


A group of American and Bolivian capitalists, headed by William Braden, 
founder of the Braden Copper Mines Co , and his son, Spruille Braden, 
have purchased 5,320,000 acres, comprising a new oil field in Bolivia. 
The price paid for the property in cash is reported to be 15,000,000 
or nominally $3,000,000 or at present valued at between $2,000, and 
$2,500,000. Two wells have been drilied on the property, and, according 
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to those interested in the syndicate, seepages of oil cover it. Announcement 
of the purchase was made Oct. 3 by Spruille Braden, who said: 

“The new oil field which we have just purchased I look to see developed 
into one of the most productive in the world. ‘Tests show that the oil is 
paraffin base running as high as 45.8 Baume, and that it is perhaps one of 
the highest grades of oil ever found. There was keen competition for the 
control of the field on the part of European interests, particularly an English 
concern. ; 

“The Germans competed sharply for the big railroad and equipment con- 
tracts, aggregating some $10,000,000, which were secured several days 
ago, and include the most important railroad electrification contract in 
the world since the beginning of the war in 1914, and as a matter of fact, is 
the largest ever undertaken outside of the United States by American 
interests. , 

“This contract was awarded to my associates, Errazuriz, Simpson & 
Co., and myself and the Westinghouse Electric International Co. [See 
latter company below]. It calls for the electrification in the first of four 
zones of the Government railways, or the line from the Port of Valparaiso 
to Santiago, the capital of Chile, and to Los Andes, the Chilean terminal 
of the transcontinental line to Buenos Aires, Argentina. sesides the 
American electrical equipment for the Chilean railways, there are important 
contracts secured by us. for locomotives, cars, copper, steel, &c., for the 
United States interests we represent. Some of these interests include 
the American Locomotive Co., the Pressed Steel Car Co., and the Ana- 
conda Copper Mining Co. We believe that Americans who desire to do 
an export business in South America on a large scale must put forth all 
efforts now.—V. 113, p. 630. 


Boston & Montana Development Co.— New Vill. 

According to President Allen, the new mill is practically completed and 
awaits only the power to start production. The poles for the power line 
are in place, and wires are strung over most of the distance and the power 
line should be completed within two or three weeks.—V. 111, p. 1086. 


Briscoe Motor Corp.—-Name Charged to Earl Motors, Inc. 
—New Capital—Directors, &c.— 


New plans were announced Oct. 2 whereby $5,000,000 of additional capi- 
tal will be put into the business immediately and the name changed to Earl 
Motors, Inc. a 

In making the announcement, Clarence A. Earl, former Ist Vice-Pres. 
of Willys-Overland Co., who took over control of Briscoe as President last 
March stated that the board had voted unanimously for the introduction 
of the new capital, necessitated through the fact that the distribution end 
of the business has been expanded by the addition of 20 new distributors 
and 240 deaiers in the past six months. 

Both the new financing and the new policies are to come before a stock- 
holders’ meeting Oct. 20 to be finally ratified. i 

The plans also involve the marketing nationaily of a new ‘‘Earl’’ car, 
closed models of which will be ready for delivery Oct. 15 and open models 
Nov. 1. For the time being, Briscoe cars are still being turned out, while 
certain divisions of the factory are busy on producing parts for the new car. 

The board of directors as now constituted with Mr. Earl as President, 
consists of John Fletcher (V.-Pres. of Fort Dearborn National Bank, 
Chicago), Treas.; H. F. Wardwell (Pres. Burnside Tilden & Co., Chicago) ; 
Horace DeLisser (Chairman Ajax Rubber Co., New York); Wallace G. 
Kay (Secretary & Treas. Kay & Co., Detroit); J. Fletcher Farrell (V.- 
Pres. Sinclair Refining Co., Scour York): J. Weissenbach (Weissenbach, 
Hartman Crain & Cormak, Chicago). L. E. Latta is Sec (Detroit ‘* Free- 
Press’’).—V. 113. p. 74. 


British Empire Steel Corp.—T7ime Extended.— 

Time for exchanging the 6% Preference shares of Dominion Steel Corp., 
7% Pref. stock of Dominion Iron & Steel Co. , 7% Pref. stock of Dominion 
Coal Co., 8% Preference shares of Nova Scotia Steel & Coal Co, 6% 
Preference shares of Eastern Car Co. and 7% Preference stock of Halifax 
Shipyards, for Cumulative 7% First Preference, Series ‘‘B,’’ stock of the 
ey a Steel Corp., has been extended until Dec. 15 1921.—V. 113, 
D. . 421. 


Brooklyn Edison Co., Inc.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of an additional 
$3,000 .000 7% Gen. Mtge. gold bnods, Series D, due Dec. 1 1940. (See 
offering in V. 113, p. 538.) 

Year Aug. 31 








Calendar Years 
Earnings— f' 920. 919. 
Total revenue ________. $15,579,479 $13,308,868 $10,850,114 
Expenses, inc]. taxes and 
reserve for renewals 
and replacements____ 11,209,586 


918. 
$8 854,302 


10,225,919 


$3,082,949 $3 
1,420,333 1 


6,162,445 


$2,691 ,856 
898,677 


7,499,102 


351,012 
O88 448 
381,650 
106,756 
456,149 


$318,007 








Gross income_______- $4 369,893 
Interest and discount___ 1,882,928 
Dividends, &c 1.388.932 
Employees’ profit sharing 
Contingencies, &ce______ 518,186 


$579,847 





Surplus for the year__- 
—V.113, p. 538, 421. 


Canada Bread Co., Inc.—Annual Report.— 

Years ending June30— 1921. 1920. 1919. 
Revenuea $307 ,122 $293,881 $1 
{Interest from invest_-_-_- 17,953 16,237 


$325,075 $310,118 $1 
$72,500 $72,714 $ 


See a 


1918. 
,208 $205,772 
944 20,434 


152 $226,206 
000 old oe 


(2%)50 000 





Total income_______. 
Deprec. & bond purch__ 
Bond interest 
Common dividends. ___. 
Preferred divs. (7%)-_-_- 
Patriotic donations. ___. 
seeome tax............ 


6 
9 
6 
0) 


7 

1 

9 

67.989 

87,500 87,500 
950 

39,818 


87,500 
15,278 13,82 
$149,797 $68,877 def.$50,105 $5,768 


alIn 1921, after deducting bond interest, in previous years before. 


The balance sheet as of June 30 shows: Current liabilities of $483,635: 
stock outstanding, Preferred, $1,250,000; Common, $2,560,000; Ist Mtge. 
6% gold bonds outstanding, $1,104,400; interest accrued, $28,734, and 
carpe and reserves, $865,243. 

—V.111, p. 1854. 


Caddo Central Oil & Refining Corp.— ‘Settlement of 
Litigation—Sizx Months Earnings.—Pres. Lawrence B. Dun- 
ham, in a letter to the stockholders, Sept. 25, says in subst.: 
_ This company purchased, subject to proof of title, an undivided half 
interest in an 80-acre lease in the oil field at Homer, La., which turned 
out to be very valuable 

Litigation over this property has been most bitterly contested, the final 
outcome being at all times in doubt. It has at all times seemed advisable 
to effect a reasonable settlement of this case if possible, but attempts 
in this direction on our part were unavailing. 

short time ago, negotiations looking toa settlement of the case were 
reopened and carried on until a final payment was made Sept. 16 on the 
following basis: The Caddo Co. has received a cash payment of $379,000, 
from which, when the legal fees and all other expenses are deducted, will 
leave a net return to the company somewhat in excess of $360,006. 

During the first six months of the year, the oil business went through the 
most trying time in its whole history. Cut after cut took place in the 

ted price of crude oil. The fuel oil situation was particularly bad. 

he output of the refineries of the company was reduced to about one-third 
of their total capectty Toward the middle of summer, business became 
stabilized and the volume of business began to increase. 

Toward the end of August connection was made with the E] Dorado Pipe 
Line with the result that the company is now transporting its very sub- 
stantial production at El Dorado to the refineries at a saving of between 
35 cents and 40 cents per barrel over the railroad rate. 

To summarize briefly, the company has taken its entire inventory loss 
and is now running to its refineries about 5,000 barrels of oil per day, the 
total capacity being estimated a‘ 6,500 barrels a day, and daily sales have 
increased over 40% from the low point. Company's production has been 
substantially increased and the settlement of the law suit has enabled the 


company to pay off all its bank loans and thereby place itself in a good 
inancial condition 





Balance & surplus____ 


should show 2 








Earnings Jan. 1 1921 to June 30 1921 

Earnings from operation___________- Fhe Seer a ee -- $231,390 

Loss on inventory adjustments (but before deductions for deprecia- 
tion & depletion, or provision for abandoned leases) 





460 ,056 


“1 t— a $228,666 
If existing conditions continue, the results for the balance of the year 
marked improvement. —V. 113, p. 1363 


Canadian Car & Foundry Co., Ltd.— Dividend Action.— 


Action on the Preferred dividend due this month has been postponed 
until Oct. 12.—V. 112, p. 2752. 


Chile Copper Co.—18th Quarterly Report for 6 Months 
Ending June 30 1921.—President Daniel Guggenheim reports: 

During the quarter ended June 30 there were treated 335,871 tons of 
ore, averaging 1.75% copper: in the preceding quarter 581,644 tons, averag- 
ing 164% copper, were treated) ‘The recovery during this quarter was 
92.165%, compared with &8.873% for the quarter ended March 31 1921. 

Production for the quarter averaged 4,900,624 Ibs. per month, compared 
with 6.002.258 lbs. per month during the first quarter of 1921. 
_ The cost of copper produced during the quarter was 11.971 cts. per lb., 
including selling and delivery expense, but eacluding depreciation and 
Federal taxes and with no credit for miscellaneous income, compared with 
11.012 cts. per lb. for the previous quarter. 

Combined Earnings of Chile Copper Co. and Chile Exploration Co. Based 

On Copper Actually Sold and Delivered 


2d Quar —1921—1st Quar. 
12,001,873 18,006,774 
13,878,412 15,070,157 
$291 ,667 $283 ,768 
8,828 24,692 


122/883 181,846 


$423,378 $490,306 
$697.250 $696,059 
35.000 35,000 
787.500 787.500 
13,662 8,035 


x$1,110,033loss$1036288 


x Of the above loss of $1,110,033, $697,250 is for depreciation, which is 
a — entry and is computed on a time basis, regardless of production 
or sale 

The companies had at Sept. 1 $8,813,000 representing cash on hand and 
marketable securities, after setting aside $1,921,000 to complete payment 
of purchase price of the two tank ships mentioned in the last annual report 
(V. 112, p. 2409). —V. 113, p. 631, 74. 


Cities Service Co.—0Oil Contract.— 

Empire Refineries, Inc., a subsidiary, has closed a contract with the 
Atchison Topeka & Santa Fe for the delivery of fuel oil at Ponca City, 
Okla., for one year. The Ponca City refinery of Empire Refineries, Inc., 
which has been closed down sirce last Feb., started up on Oct. 1 to supply 
this contract —V. 113. p. 1364, 1159. 


Columbia Graphophone Mfg. Co.—No Price Cut.— 

Chairman Francis 8. Whitten in a letter to Columbia dealers denying 
rumors of price reductions says: 

“The management desires once and for qll to set at rest any such rumors. 
No price reduction is contemplated, as present prices were fixed without 
consideration of labor and material costs; but with a view of offering, at a 
time when low prices are expected, the biggest possible phonograph value, 
both for the benefit of the buying public and Columbia dealers. The recent 
business slump has been an unusually severe one, but I believe the corner 
has been turned and that Columbia dealers will in the closing months of 1921 
and early in 1922 again reap the profits to which their splendid efforts 
entitle them.’’—V. 113, p. 1475. 


Commonwealth Public Service Co., Fort Smith, Ark. 
—Foreclosure Sale Ordered.— 

All properties of this company, operating utilities in a score of Western 
Arkansas and Eastern Oklahoma towns, will be sold at foreclosure within 
60 days, unless the company pays $1,081,773 into the United States District 
Court at Fort Smith, Ark., before Oct. 13. An order authorizing the sale 
was issued Oct. 3 by Judge Frank A. Youman, under whose direction the 
company has been operated by Receiver W. L. Curtis, Fort Smith. 

The foreclosure is ordered to satisfy $750,000 First Mtge. and $240.000 
General Mtge. bonds and _ unpaid interest.—V. 110, p. 2294. - 


mw Consolidated Gas Co., New York City.—¥«# <r 

William A. Prendergast, Chairman of the P. S. Commission, in ana ddress 
before the convention of the Empire State Gas & Electric Association , Lake 
Placid, N. Y., advocated the consolidation of all the gas companies of the 
City of New York into one company with the city as a partner and a unified 
rate for the entire city. Chairman Prendergast emphasized the fact that 
he was not an advocate of municipal ownership in the sense generally 
understood.—V. 113, p. 1364 


Consolidated Ice Co. of Pittsburgh.— Resumes Dividend. 

The company has declared a dividend of 14% on the 6% Cumul. Pref. 
stock, payable Oct. 20. This is the first dividend to be declared since that 
paid in April 1916.—V. 103, p. 409 


Consolidated Steel & Iron Corp.—New Name, &c.— 
See Missouri Iron & Steel Corp. below —V. 113, p. 1364. 


Copper Export Association, Inc.—Sales Increase.— 

The Association is reported to have sold over 3,000,000 Ibs. of copper 
on Oct. 4, bringing total sales for the year to Oct. 5 up to approximately 
180,500,000 Ibs, as compared with the full year 1920, when total sales were 
abo" 180,000,000 Ibs.—V. 113, p. 297 


Corn Products Refining Co.—Bonds Called.— 
One hundred fourteen ($114,000) 25-year 5% Debenture Sinking Fund 
Gold bonds, dated Nov. 1 1906 have been cailed for payment Nov. 1 at 
1. ¥.—V. 113, p. 1364. 





Deficit—for six months___. 


Copper production (in pounds) __. 
Copper sold (pounds) 

Net profit on copper delivered 
Miscellaneous income 








Depreciation _ __ 

Amortized discount on 15-Year 6% Conv. bonds_. 
Accrued kond interest of Chile Copper Co 
Expenses of Chile Copper Co 





Balance deficit, both companies 


par and int. at the Title Guarantee & Trust Co., N 


Cosden & Co.—Contract Renewed.— 

The company has renewed its contract with the Standard Oil Co., Ind., 
for the entire year of 1922. The contract is for 120,000,000 gals. of gasoline 
and mereens. a price is based on the tank wagon quotation at Chicago. 
—V. 113, p. 1357. 


Counties Gas & Electric Co.—Offering of Stock, &c.— 
The company, in connection with the offering of $1,080,000 Class A 8% 
Cum. Pref. (a. & d.) stock at par ($50) for cash or under special terms on 
installment plan, has issued a circular dated Oct. 1, which shows in subst.: 
Class A Pref. Stock.—Dividends (cumulative) payable quarterly, M.& C. 
Red., all or part, on any quarterly div. date after Jan. 1 1926 at $55 and divs. 
Has no voting powers and carries no right to sub -cribe to any other 
issue of stock. ‘ , 
Purpose.—Proceeds will be used to reduce floating debt incurred to pro- 
vide additions to and extensions of its gas and electric properties. 
Capitalization after this Financing— Authorized. 
Clasa A Preferred stock (dividend 8%) $2,500,000 
Class B Preferred stock (dividend 7%) 2.500 ,000 
ee cea eres acewe ce 3,000,000 
General Mortgage 5% bonds 7.5 0.000 
Underlying bon 2,480,000 
Unfunded debt ($1,400,000 Gen. M. 5% Treas. bds. pl. as coll.) 


Earnings for 12 Months ended Dec. 31 1920. 


Operating revenue $2,037 ,125| Deduct—Bond interest ___ 
Operating expenses 1,315,015; Interestonfloatingdebt 183,361 
|__ Sundry deductions 1,182 
Gross income $722,111) Net inc. applic. to divs__ $314,945 

Dividends.—The company has paid dividends continuously since its 
organization in 1913 on its present issue of $2,400,000 7% Pref. stock, 
amounting to $168,000 per year. ee 

Company.—Supplies gas and electricity to the territory surrounding and 
lying to the north and west of Philadelphia. This territory is approximately 
30 miles long and 17 miles wide, having a total area of 272 square miles. 


$222,623 
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Renders service to over 65 communities having an estimated population of 


140,742. Gas is supplied through 250 miles of gas mains, radiating from 
its gas plants situated at Ardmore, Pa., and Norristown, Pa. Electricity 
is supplied through 500 miles of pole lines connected to a modern 16.000 k.w. 
steam generating station at Norristown, on the Schuylkill River, and a 
1,500-k.w. station at Wayne, Pa. Wayne station also supplies steam 
for house-heating purposes. 

Growth of Business—Calendar Years. 


Gross Oper. Gas Sales, Elec. Sales, No.Gas&El 


Revenue. Cubic Feet. K.-W.Hours. Consumers. 
1913 _______--_ $748,033 355,003,200 4,184,308 17,721 
Diccelkbees 7€3,115 399,480,900 5.705.033 19:755 
Ga ZAdindanni 880.340 411,018,200 8.686.741 21,483 
— Riegeeoets 1,001,112 449,514,600 15,072,864 23/333 
Manto 1/233 208 512,258,300 24'736.176 25,022 
Ades ta 1.385.172 581,365,400 26,687 957 25,829 
— apaghepine 1:521.400 603,235,000 29:734.148 97° 853 
_ Repeat 2,037,125 727,778,200 39,422,145 30,691 


Crocker-Wheeler Co.—Regular Dividend of 1%.— 

The regular quarterly dividend of 1% has been declared on the Common 
stock, payable Oct. 15 to holders of record Oct. 5. This is the same as 
that paid in July last. From 1917 to and incl. April last the company paid 
dividends at the rate of 8% per annum.—V. 113, p. 422. 


Cuba Cane Sugar Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of $25,000,000 

Bankers Trust Co., New York, Certificates of Deposit representing 10-Year 
7% Convertible Debenture bonds, due Jan. 1 1930, deposited under the 
terms of a latter of the Cuba Cane Sugar Corp., dated Sept. 23 1921, on 
official notice of issuance against the deposit of outstanding debentures. 
Compare V. 113, p. 1475. 
__{An interest in the corporation says that there has been deposited $6,149,- 
700 of the $25,000,000 debentures under the financing plan agreement up 
to the close of business Oct. 6. Bonds are being offered fer deposit at the 
rate of more than $1,000,000 a day. Holders of several large blocks have 
indicated an intention of depositing their bonds before Oct. 15.—‘‘Wall 
Street Journal.’’]—See V. 113, p. 1475. 


Cuban Telephone Co.—Bonds Sold.—National City 
Co., New York, have sold at 95 and int. yielding over 8% 
$4,000,000 Ist Lien & Ref. Mtge. Gold Bonds Series A 
744% due 1941. (See advertising pages) 


Dated Sept. 1 1921. Due Sept. 11941. Int. payable M. & S. without 
deduction for Cuban taxes in U. 8S. gold coin at National City Bank, 
New York, trustee. Denom. $100, $500, and $1,000 (c* & r*) $1,000, 
$5,000 and muitiples of $5,000. Non-redeemable prior to Sept. 1 1931, 
but red. all or part on any int. date upon 30 days notice at 107% and int. 
between Sept. 1 1931 and Sept. 1 1936, both incl. and at 105 and accr. int. 
thereafter but prior to maturity. Interest payable without deduction for 
U. 8S. Federal income tax up to 2%. Penn. 4 mills tax refunded. 


Data From Letter of Pres. Sosthenes Behn, New York, October 4. 

Company. ~~y,* in Del., Feb. 1908. Does practically entire tele- 
phone business in Cuba serving over 35,000 subscribers. Owns and oper- 
ates without competition the local telephone systems in Havana, Santiago de 
Cuba, Matanzas, Cienfuegos, Cardenas and other important cities and 
towns, and in addition does all the long distance telephone business, its toll 
system reaching every important community on the Island of Cuba, which 
on the basis of the 1919 census has a population of approximately3 ,000,000 

Working Agreement.—The American Telephone & Telegraph Co. and 
Cuban Telephone Co. have entered into a working agreement covering the 
division of tolls and 1evenues derived from the three submarine cables 
recently placed in successful operation between Havana and Key West. 
The Cuban-American Telephone & Telegraph Co. which owns these cables 
is controlled jointly by the American Tel. & Tel. Co. and the International 
Telephone & Telegraph Corp. which Jatter company in turn owns a ™?‘ority 
of the stock of the Cuban Telephone Co. 





Capitalization After This Financing. Authorized. Outstadning. 
Common stock (paying 8% divs.)_______-_____-$14,000,000 $9,432,876 
Preferred stock (paying 6% cumul. divs.)..._.-- 2,000,000 2,600,000 
lst Lien & Ref. Mtge. Series A 7s (this issue)_. 59,000, 4, 


-———— ee er wr rer wr rr er rr rm ee 


000,000 
lst Mtge. 5s due Jan. 1 1951 x9,733,333 «4,244,317 
x Issued in poe Sterling denominations principal and interest payable 
in U. S. gold coin at the fixed rate of exchange of 34.8666 per £. Of the 
authorized £2,600,000 ($9,733,333) bonds, £872,120 ($4,244,317) are 
outstanding wee punt. £127,860 ($768,252) have been converted into 
stock and cancelled, £25,560 ($124,392) are cancelled in the sinking fund 
and balance of £944,460 ($4,596,372) will be pledged as additional security 
under Ist Lien & Ref. Mortgage. 

Purpose.—Proceeds will be used to liquidate entire floating debt and to 

rovide in part for enlargements to its telephone system, including the 
stallation of equipmeat for 5,000 additional automatic telephones. 

This Issue.—Authorized $50,000,000. May issued in series with 
such interest rates, dates, maturities (not later than Sept. 1 1971) and 
redemption provisions as directors may determine. 

Bonds of any series may be issued (a) to retire Ist mtge. bonds out- 
standing on Sept. 1 1921, or (b) to retire bonds of another series issued 
under this mortgage; (c) additional bonds may also be issued for not ex- 
ceeding 75% of construction expenditures made subsequent to Sept. 1 
1921, provided net earnings after maintenance and taxes are not less than 
twice the annual interest charges on ail mortgage bonds outstanding and 
proposed bonds. 

Sinking Fund.—The mortgage provides for semi-annual payment com- 
mencing Dec. 1 1921, of sums in cash equal to 1% of the aggregate amount 
of ist Lien & Ref. Mtge. bonds outstanding, moneys to be applied: (a) to 
purchase of Ist Lien & Ref. bonds of any series, at or below the then existing 
redemption prices, or, if during a non-redeemable period at or below 
certain specified purchase prices; and (b) to the redemption of bonds of such 
series as are then subject to redemption. 

Earnings Years Ended July 31. 


920. 1921. 
0 eee eee eee  —hlckllC UR 
Net after oper. expenses, maint. and taxes_____-_- 1,623,758 1,703,649 
Annual int. charges on $8,244,317 mtge. bonds 
I, i ae 


512,216 
Balance________- _ $1,191,433 
—V. 113, p. 187. 


(Henry) Disston & Sons, Inc.—WNo Action.— 

A meeting of stockholders scheduled for Oct. 5 to act on an increase in 
capital stock from $3,350,000 to $6,000,000, was postponed until Jan. 4 
1922, as the management does not consider it advisable to make such an 
increase under present depressed industrial conditions. Action on the 
increase in capital has been postponed several times, the first meeting for 
this purpose having been called early in the present year.—V. 112, p. 1287. 


Dodge Bros., Detroit.—Business Improving. 

George H. Phelps, Advertising Manager, is quoted as saying: “Our 
business is very good; we are turning out 600 cars a day. About 20% of 
our business is export and our sales are gradually increasing. Weare having 
no labor troubles in Detroit and business is improving. The bottom of 
car prices has been reached and there will be no further reductions. 
—V.112, p. 376. 


(E. I.) du Pont de Nemours & Co.—Permanent Bonds.— 
The Bankers Trust Co., 10-12 Wall St.. N. Y. City, are now prepared to 


lit i ee -—-——— = 





deliver permanent 10-year 74% coupon gold bonds in exchange for the 
outstanding temporary certificates. (See offering in V. 112, p. 2195.)— 


V. 113, p. 1476, 1058. 


Durant Motors, Inc.—Illinois Refuses Permission to Sell 
Stock—Official Explanation.— 


& The Lllinois Securities Commission has denied the company’s informal 
application to sell the capita] stock in Illinois, as the Commission regarded 
the stock as ‘“‘purely promotional and without basis of value.” |. 

» {A dispatch from Chicago Oct. 5 states that the [llinois Securities Com- 
mission has granted the company permission to resubmit its statement for 
filing, which, if filed, will give it the right to offer its securities in the State. 
» In connection with the action of the Commission, Vice-President Carroll 
Downes made the following statement: 





‘In our desire to meet any local requirements affecting the sale of our 
securities in Illinois, we consulted our attorneys and they advised us that 
any securities listed on any one of the 7 or 8 large Stock Exchanges of the 
country.were qualified for selling in Illinois. Our stock having been sold 
in Michigan and listed on the Detroit Stock Exchange, we were therefore 
qualified to offer it for sale as a Class ‘B’ security under the Illinois Se- 
curities Act. 

‘Having met all legal requirements, our representative secured subscrip- 
tions from a large number of investors in Tilinois which were expected 
to be issued. Se ae 

“On July 1 the Illinois Securities Act was amended in such a way that 
stocks were no longer gualified for sale in Illinois, merely because they were 
listed on the Detroit, Baltimore, Philadelphia or several other exchanges. 
This being the case, we immediately made inquiry of the Securities Com- 
mission through our attorneys and presented a summary statement which 
the Secretary of State returned to us with the suggestions as to the best 
manner of meeting the requirements of the amended statutes. 

“The Commission has never advised us at any time that if a formal 
presentation of our application were made it would ‘turn down’ either 
because our stock was ‘partly promotional and without basis of value,’ 
or for any other reason. | 

“We state most emphatically that at no time were any of our repre- 
sentatives arrested for offering or selling our securities.’’ 

See also Fisk Rubber Co. below.—V. 113, p. 1364, 1255. 


East Bay Water Co.—New Financing Approved.— 
Stockholders Sept. 28 approved new financing outlined in V. 113, p. 1364. 


Eastern Rolling Mill Co.—Defers Dividend.— 

In connection with the deferring of the Preferred dividend last week, 
President J. M. Jones, in a circular dated Sept. 28, says in substance: 

The directors this day decided to defer action on the declaration of the 
quarterly dividend, for the three months ended Sept. 30 1921, payable 
Oct. 1 to the holders of the 8% Cumulative Preferred stock. The directors 
are convinced that this action is in the best interest of the shareholders, in 
view of the unusual conditions which have existed for some time in all lines 
of industry, affecting in common with others the finished steel trade. 

‘‘In spite of abnormal conditions, the company has done very well, run- 
ning practically on a 50% capacity basis since the latter part of July, and 
having on hand sufficient business to continue at this rate, or a little 
better, for some weeks to come. 

‘‘It is the policy of the directors to pay the dividend on the 
stock just as soon as the company’s business warrants doing so.’ 

[Quarterly dividends of 2% each were paid on the Pref. stock in April and 
July last, while in January last an initial dividend of 8%, for the full year 
1920, was paid.J—V. 113, p. 1476. 


Edison Elec. Illuminating Co. of Boston.— Stock Issue. 

At a hearing before the Mass. Department of Public Utilities on the 
petition of the company for approval to issue $4,505,600 additional capital 
stock (one new share for each five now outstanding) it was stated that the 
directors Oct. 6 voted to issue the new stock at $130 a share with the 
approval of the Department of Public Utilities. Stock now outstanding 
$22 ,528,000.—V. 113, p. 1365, 1358. 


Elgin Motor Car Corp.—Gold Notes—Balance Sheet.— 

A circular issued by the Argo (Ill.) State Bank offering $500,000 8% 
serial gold notes at 100 and int. affords the following: 

Notes dated June 151921. Due $100,000 June 15 1922, $150,000 June 15 
1923 and $250,000 June 15 1924. Int. payable J. & D. at Central Trust 
Co. of Illinois, trustee. Red., all or part, at any int. date at 101. 

Convertible.—Conv. into Com. stock at any time before maturity at par. 

Company .—Established in 1916. Company produces a 6-cylinder auto- 
mobile. Plant at Argo, Ill. 

Security.—Secured by all of the assets of the company, subject only to a 
6% mortgage of $123,000, payable as follows: $14,000 in 1921, $20,000 in 
1922, $75,000 in 1923, $12,500 in 1924. Company agrees to establish a 
reserve fund and deposit with the trustee such a reserve as will be adequate 
to take care of each series as it becomes due. 

Purpose.—Proceeds will be used to pay off present bank loans and to 
furnish new working capital to handle increased business. 

Businss Growth.—The circular shows ‘‘the business growth’’ as follows: 


Preferred 


1916. 1917. 1918. 1919. 1920. 
$489,000 $3 .971,000 $2,517,000 $5,522,000 $7 .362,000 
Comparative General Balance Sheet [Dec. 31 120 Inserted by Edfttor]). 

Assels— May 31 '21. Dec. 31°20.| Liabilities— May31 '21. Dec. 31 20. 
Property & plant.$1,003,911 $911,029 Capital stock ____ $3,341,192 $3,243,012 
Good-will______-_- 1, ,000 1,075,000 Stock installments -—____-_~- 18,910 
Comm., disc., &c. 221,684 225,755 Mtge. pay.bond_. 109,990 115,000 
Investments -___- ,748 89,929 | Notes pay. realest. a 
SRE Ae ae 24,973 35,306 | Accts. & notes pay. 506,890 919,090 
Accts.& notesrec. 351,933 331,101 | Deposits on car 
Material & suppl. 1,340,096 1,881,057 contracts _..-.-- 20,600 15,450 
Prepaid expenses. 12,265 23,456 | Reserve, tax., &c. 117,632 70,087 
Deferred charges - - a §=6=—«s weeeenn gg RR oe 191,086 





I i a 5. i an, snewhd ot ecmeekueene ...-$4,109,304 $4,572,638 
V. 112, p. 2647. 


English Electric Co. of Canada, Ltd.—Pref. Stock 
Offered.—Canadian Debenture Corp., Ltd., Toronto, are 
offering at par, with a bonus of 40% Common stock, $2,000,- 
000 8% Cumulative Pref. (a. & d.) shares. Compare 
V. 113, p. 1365, 1256. 


Exchange Buffet Corporation.—wNo. of Stockholders.— 

The corporation, concurrent with the declaring of the 35th consecutive 
quarterly dividend (present rate $2 per share), payable Oct. 31 to stock- 
holders of record Oct. 20, announces that during the past year the stock- 
holders’ list has increased about 33 % and that about 37 % of the stockholders 
are employees in their 34 restaurants.—V. 112, p. 2753. 


Famous Players-Lasky Corporation.—Resignation.— 

H. D. H. Connick has resigned as Chairman of the Finance Committee. 
Frederic G. Lee, senior member of the Finance Committee, now becomes 
its acting Chairman. ‘Theodore F. Whitmarsh, a director, has been elected 
to fill the vacancy on the Finance Committee caused by Mr. Connick’s 
resignation. 


Fisk Rubber Co.—Gets Durant Contract.— 
_ The company has closed a contract with Durant Motors, Inc., for all o 
its 1922 equipment requirements.—-V. 113, p. 1256, 1151. 


Fownes Brothers & Co., Inc.—Bonds Offered.—Hamble- 
ton & Co. and Hemphill, Noyes & Co. are offering at 99% 
and int. yielding over 8%, $500,000 15-Year Ist Mtge. 8% 
Sinking Fund Gold Bonds. Dated Sept. 1 1921. 

The company, organized in New York, has acquired substantially all 
of the assets and the entire business, including United States patents, 
trade names, trade marks, good-will, &c., formerly constituting the Amer- 
ican branch of Fownes Brothers & Co. of London, a British co-partnership, 
engaged in the manufacture and distribution of gloves. 

The average profits before providing for interest charges or taxes but 
after charging depreciation, for the 10 years ended Dec. 31 1920 were 
$260,034, and for the 5 years ended Dec. 31 1920 were $365,977. The 
‘naximum annua: interest charges on this issue will be $4C,000. 4 


Fox River Paper Co., Appleton, Wis.—Bonds Offered.— 
Wm. L. Ross & Co., Chicago, are offering at 95 and int. 
yielding about 734%, $750,000 lst mtge. 7% sinking fund 
gold bonds. Series A. 


Dated Oct. 1 1921. Due Oct. 1 1931. Int. payable A. & O. at First 
Trust Co., Appleton, Wis., trustee, or First National Bank, Chicago, without 
deduction for normal Federal income tax not in excess of 2%. Denom. 
$1,000, $500 and $100 (c*). A minimum sinking fund of 25% of net 
earnings is required which, it is estimated, will retire all of these bonds 

rior to maturity. Red. on any int. date on 30 days’ notice at 105 and 
nt. for year ending Oct. 1 1922, redemption price thereafter being reduced 


etl 








4% per annum until it is 1024%%, which rate prevails thereafter. 
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Data From Letter of Pres. W. C. Wing, Appleton, Wis., Sept. 13 1921. 

Company.—Incorp. in 1883, is engaged in manufacturing high grad© 
rag-content bond and ledger papers and its products are marketed through” 
out the United States through the paper merchant or jobber. Produces 
writing paper known as chanticleer bond, old badger bond, English bond, 
defender bond, right of way bond, old badger ledger, old faithful linen 
ledger, battleship ledger. 

Property consists of a complete 3 machine paper mil] making rag-content 
writing papers with an annual capacity of 9, tons. Company owns out- 
right its water power, which consists of three-sevenths of the entire flow of 
the Fox River. The Telvlah Mill referred to below consists of a two 
machine paper mill also making 1ag-content writing papers with an annual 
capacity of 7,500 tons. This mill also owns its water power outright on 
this same Middle Dam level, and on the other side of the river from the 
Fox River Mills. 

Purpose.—To reimburse company for a | esok ion of the cost of its purchase 
and reconstruction of the Telulah Mill at Appleton, Wis., which it acquired 
from the Kimberly-Clark Co. as of Jan. P1921. The tota] expenditures 
to date on account of the purchase, reconstruction and modernizing of this 
mill have exceeded $1,000,000. This work is now completed and the plant 
is in operation. There yet remains to be paid on account of the purchase 
$500,000. due serially from 1922 to 1926. 

Capital’n After this Financin 
Ist M. 7% sink. fund gold bonds (this issue) ,250, 
Preferred stock. ____._-_. ae 500,000 3 
Common stock _.__.----. 500 ,000 500,000 

Sales.—Gross sales have increased from $812,073 in 1911 to $3,926,499 
in 1920, and for the five years, from 1916 to 1920, inclusive, ¢ross profit 
available for interest, depreciation and taxes have averaged over 58 times 
the interest charges on this present issue of bonds. 

Officers. —Wm. C. Wing, Pres.; H. K. Babcock, V.-Pres.; H. G. Free- 
man, Treas.; F. W. Becker, Sec.—V. 113, p. 1365. 


(H. H.) Franklin Mfg. Co., Syracuse, N. Y.—Shipments. 


Shipments cf Franklin cars for first three weeks of Sept. are reported to 
be 10% in excess of those for corresponding period in Aug.—Y. 113, Dp. 


1058, 735. 
Garrett County Telephone Co., Oakland, md. —— 
e 


Ernest Ray Jones, Oakland, Md., has been appointed receiver. 
court has set Oct. 21 as the date of the sale. 


General Motors Corp.—Resignation.— 

D. A. McConneil, President and General Manage: of the Klaxon Co. 
announces that effective Oct. 1, William M. Sweet, who is a Director and 
Vice-President of that company will relinquish his other duties with the 
General Motors Corp. devoting his entire attention to the Klaxon interests 
as Vice-President. Mr. Sweet is a Vice-President, Director and member 
of the Executive Committee of Bearings Service Company.—V. 113, 
p- 1365, 1256. 


Glidden Co.—Bonds Authorized.— 
The stockholders Sept. 19 approved the issuance of $3,350,000 8% Ist 
mtge. bonds. See offering in V. 113, p. 1058, 1160. 


Great Lakes Power Co., Ltd.—FBonds. &c.— 

Estabrook & Co. are offering at 91 and int., yielding 6.75%. a block of 
$125,000 Ist (Closed) Mtge. 6% serial gold bonds, due May 1 1944. The 
bonds are dated May 1 1916 and are due serially May 1 1922 to 1944. 
Auth., $3,000,000; retired, $165,000; outstanding, $2,835,000. State Street 
Trust Co., Boston, and Hon. Frederick Stone, 8S. Ste. Marie, Ont., trustees. 

Property.—Owns and operates a modern hydro-electric plant at Sault Ste. 
Marie, Ont., having the perpetual right without rental or other charges to 
use 20,000 cu. ft. of water per second on the Canadian side of the St. Mary’s 
River. Distributes power under long-term contracts to city of Sault Ste. 
Marie, Algoma Steel Corp., Algoma Central Hudson Bay Ry., Lake Su- 
perior Paper Co. and others. wns International Transit Co., operatin 
street railwa Ange: in Sault Ste. Marie and ferry between that city an 
Sault Ste. Marie, Mich. 

Management, &c.—Managed by Middie West Utilities Co. Bonds are 
followed by $600,000 Pref. stock and $1,999,400 Common stock, on which 
dividends are being paid. 





ee rn ee 


Outstanding 
$750,C00 
350,000 


Authorized. 
$1,250,000 


Earnings.—Combined earnings of Great Lakes Power Co., Ltd., and 


International Transit Co. for the 12 months ended Dec. 31 


Gross earnings ' 
Net, after operating expenses and taxes 00,085 351,867 
Pe vchisncaetumeews ea eatin aoa sateen ater a 164,715 147,800 


Net income_-_. --- Dh A Ciidherstadehedscocnenascuseee Geet 
See origina! offering in V. 102, p. 1814. , . 


Greelock Co.—Capital Increase.— 
The stockholders Oct. 4 authorized an increase in the Common Capital 
stock from $8,000,000 to $10,000,000 (par $100). See V. 113, p. 1476. 


Green Star Steamship Corp.—Receivership.— 

‘ Robert C. Adams was appointed receiver by Judge Mayer in U. 8. 
District Court Oct. 4 in an action filed by A. H. Whan & Co., creditors for 
$4,900. The petition alleges that the company obtained 13 ships from the 
g Board for the contract price of $7,350,000, on which is stil] 
10. It further alleges that the company has’ outstanding 
liabilities of $2,200,000, and has defaulted on interest payments due on 
advances made for the operation of its vessels. Ten of the company’s 
ships are now tied up in home ports, while three are on foreign voyages. 

he receivership proceedings terminate negotiations extending over 
several months in which an endeavor was made to obtain relief for the 
company through modification of the original purchase price of its vessels 
and other means. In reviewing the situation Murray, Prentice & Aldrich. 
counsel for the bondholders’ committee, issued the following statement: 

“On Aug. 22 the committee, acting on behalf of the bondholders. in view 
of the embarrassed financial condition of the company, applied to the 

U. 8. Shipping Board for relief through the tentative modification of the 
purchase price of vessels sold by the Shipping Board to the corporation 
under existing contracts between the Shipping Board and the steamship 
corporation. The contracts in question provided for the payment for the 
vessels covered thereby by the steamship corporation of prices which averaged 
over $200 per ton, and on these contracts the steamship corporation had 

id in cash in excess of $2,600,000 and received credit &. the Shipping 
oard in excess of $1,000,000 with respect to the purchase price. 

The bondholders’ committee was advised, late in Sept., that the Shipping 
Board, did not consider that it had the power under the existing statutes, 
to grant the relief uested by the petition, and the bondholders’ com- 
mittee was subsequently informally adised on Sept. 28, by counsel for 
Shipping Board, that the petition 








the 
been denied. Every effort had been 
made by the bondholders’ committee, both prior and subsequent to the 
filing of the above mentioned petition, to obtain funds for rehabilitation 
of the affairs of the company, but such efforts were without success. In 
view of the inability of the ehipping Board to grant relief and of the current 
depression in the shipping business a receivership of the property of the 
steamship corporation became inevitable.'’ Compare V. 113, p. 1256, 1365. 


Hammond Steel Co., Inc.—Receivership, &c.— 

Judge Frank Cooper of U. 8. District Court has appointed Walter R. 
Stone receiver in a friendly sony ANT OM , brought by Harold E. McWhinney 
Bloomfield, N.J., on a note for $3,510. This is a step in the reorganization 
of i. company ve now py Wy 
:; tective committee consisting o ard W. Seym _, = ; 

Ciaslen 8. Estabrook, Christopher C. Bradley, Jr., nae A E potie’ 
Albert E. McChesney, with Edward C. Kaufman of Stone, Seymour & 
e-. Syeneane, has 7 emes to eee the holders of the $595,500 

gold coupon notes. 6 Aug. coupons on th s 
been ‘defaulted.-V. 110, p. 2391. — oe ee 


Harmony Mills, Boston.—Preferred Stock Called.— 

pet } 4 On Te 5 = until ot . 10, receive offers for the 
sale to it o ’ . Stock at parandint. Preferred k, 
outstanding, $2,250,000.—V. 112, p. 1287. salaried gt 


Haverhill Gas Light Co.—To Increase Capital.— 

The stockholders will vote Oct. 10 on increasing the capita! stock from 
$585,000 to $731,250 by the issuance of 2,925 shares ,par $50, which will 
be offered to stockholders, the p to be used to pay off in part the 
floating debt of $150,000 incurred for additions, improvements and eaten- 
sions to supply new customers and for additional working capita]. 
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If the stockholders and the Department of Public Utilities authorize the 
issuance the new stock will be offered for subscription pro rata to stock 
of record the date stockholders authorize the increase.—V. 111, p. 798. 


Hendee Manufacturing Co.— Makes Loan of $725,000.— 

The company has made a loan of $725,000 ot the Harley Co., according 
to a mortgage filed in the Springfield, Mass., registry of deeds. The 
mortgage covers real estate and other peroprty of the Harley Co. in East 
Springfield. This transaction is viewed in some quarters as a step leading 
to the operation of the Harley Co. by the Hendee Manufacturing Co. 
One of the principal outputs of the Harley Co. has been castings for motor- 
cycles, the product of the Hendee Mfg. Co.—V. 113; p. 1365, 1161. 


Illinois Brick Co., Chicago.—Business—Outlook.— 

President William Schlake says in substance: 

“Our business is below 40% of normal but conditions are brightening and 
I believe nearly all unions will abide by Judge Landis’s wage decision. Our 
particular fight is with carpenters union and we will win use we feel 
public sentiment is with us. Naturally our steckholders cannot expect a 
speedy resumption of dividends at this time.’’ The regular quarterly divi- 

end of 1% % was passed last March.—V. 112. p. 2542. 


Indiahoma Refining Co.—To Liquidate Debts.— 

The creditors committee announces that in conjunction with the manage- 
ment, it has made tentative arrangements to borrow sufficient funds to 
enable the company to make 50% cash payment on all its present banki 
indebtedness with the understanding that 15% of the balance will be pai 
April 1 and the remainder Oct. 1 1922. The company wii! issue notes 
bearing 8% and deposit as collateral its 8% sinking fund gold notes in 
amount double the face amount of the new notes. 

J. L. Johnson, Liberty Central Trust, St. Louis, Chairman of the Com- 
mittee, says that through the sale of the company’s interest in Export Oil 
Corp. to Constantin Refining Co. and partial liquidation of inventory the 
pane page financial position has greatly improved. Its production of 
crude oil from new wells which have been brought in on its pro erties has 
been increased from approximately 750 barrels a day to 1,750 barrels and 
its business-is progressing satisfactorily. (Chicago ‘‘Journal of Com- 
merce’’)—V. 113, p. 1257, 965. 


Independent Brewing Co., Pittsburgh.—Resumes Divs. 

The directors have declared a dividend of $3 par share on the Preferred 
stock, payable Oct. 20 to holders of record Oct. 7. This is the First dis- 
bursement since Aug. 1920. The directors suspended payment of dividends 
on this issue in November last.—V. 113, p. 1365. 


International Cotton Mills.—Capital Increase.— 

The stockholders Oct. 5 authorized an increase in the Common capital 
stock from 100,000 shares to 200,000 shares, par $50. 

he company plans on Jan. 1 1922 to transfer its selling account to 

Lawrence & Co. A large part of the organization of the J. Spencer Turner 
Co. will continue to sell the goods with Lawrence & Co. and John E. Rous- 
maniere, President of the Turnder Co., will become on that date a partner 
of Lawrence & Co. Until Jan. 1 the selling of the goods made by Interna- 
ag be carried on as usual by the J. Spencer Turner Co. See V. 113, 
D. ‘6. 


International Mercantile Marine Co.—Hearing on 


Agreements Between Company and British Government.— 

The U. 8. Shipping Board began a hearing Oct. 4 on various questions 
relative to existing agreements between the company and the British 
Government. The main purpose of the examination is to find out whether 
the agreements are inimical to American shipping interests. 

President P. A. 8S. Franklin, who consented to appear and give the 
history of the company’s relations with the British Government, sub- 
mitted a pamphlet of 21 pages for the record. Some of the points brought 
out were: 

The company is an American corporation, organized in New Jersey in 
1902. Has outstanding $51 .000,000 6% Pref. stock, $50,000,000 Common 
stock and $38,000,000 ist Mtge. bonds. Since 1918 it has distributed 
$36.000.000 in dividends, and paid off $31,000,000 of its bonds. The 
books as of Aug. 1 1921 show 934% of its stocks is owned by American 
citizens, 5%% by Dutch, \% of 1% by English, % of 1% by Canadians, 
with fractional holdings in Cuba, Denmark, France, Ireland and Norway. 

The company now owns, exclusive of ships under construction, 104 
vessels, of 1,026,219 tons. It has a large and powerful organization for 
en ae and freight. (See also ‘‘Financial America’’ Oct. 5.) 
—V. 113, p. 1 j 


International Salt Co.—Tenders.— 

The U.S. Mortgage & Tiust Co., trustee, will, until Oct. 17 receive bids 
for the sale to it of Ist & Consol. Collateral Trust 5% gold bonds to an 
amount sufficient to exhaust $71,832, and at a price not exceeding 105 and 
interest.—V. 113, p. 424. 


Jewel Tea Co., Inc.—Maturing Notes, &c.— 

The company nape to be able to meet the $750,000 6% note issue due 
Nov. 1 next from its own cash resources. This maturity is part of the 

.500,000 serial note issue brought out in 1919. With the payment of the 
$750,000 on Nov. 1 only $1,000,000 of the notes will remain outstanding 
which become due May 1 1922. 

It is understood that the new management has effected changes in policies 
of buying and distributing merchandise so that its turnover is now from four 
to five times a year against but two times formerly —V. 112, p. 1982. 


Kansas & Gulf Co.—Listing—New Note Issue, &c.— 

The New York Stock Exchange has authorized the listing of $14,122,140 
Capital Stock, r $10, with authority to add $877,860 Capital stock on 
official notice of issuance, making the total amount applied for $15,000,000 

Company was organized in Delaware Dec. 15 1919 to acquire Kansas & 
Gulf Producing & Refining Co. by the exchange of 12 shares of Kansas & 
Gulf Co. stock for each share of Common stock (total, $3,500,000) of Kansas 
& Gulf Producing & Refining Co., par $100. On Jan. 22 1921 Central 
Mexican Oil Co. was incorp. in Delaware, capital $10,000.000, par $10, and 
in exchange for a lease of approximately 108,000 acres in Mexico and other 
consideration the company acquired 300,000 shares of stock of the Central 
Mexican Oil Co. Approximately 225,000 shares were distributed to the 
stockholders of the company as a dividend, the balance of 75,000 shares 
remaining in the treasury. The stock of the Southern Oil Corp. was ac- 
quired on June 30 1921 by the exchange of 300,000 shares of stock of the 
company for 30,000 shares of stock of the Southern Oil Corp.,par $100. 

The directors Sept. 6 1921 authorized an issue of $3,750,000 8% Serial 
Gold Notes to be dated Oct. 1 1921, $750,000 to mature Oct. 1 1924, 
$1,000,000 Oct. 1 1925; $1,000 Oct. 1 1926 and $1,000,000 Oct. 1 1927. 
Notes have been offered to the stockholders, and arrangements made that 
such notes as are not taken by the stockholders will be underwritten. 
Proceeds will be used to furnish additional working capital, the purchase of 
crude oil for storage and the paces of new properties; the development of 
pro ies now owned and to be acquired, and the payment of such liabilities 
of the company and Southern Oil Corp. as may be deemed advisable. 

On Nov. 15 1920 company entered into an agreement to purchase the 
entire interests of the firm of Staley, Langford & Chenault, Wichita Falls, 
Texas, for $4,750,000, of which $500,000 was paid in cash, the remaining 
balance being subsequently reduced by payment of $1,970,000 since that 
time. Balance is payable: $40,000 per month from June 30 1921 to and 
including March 30 1922 (payments due June, July and Aug. 1921 have 
been paid); $100,000 per month from April 30 1922 to and including May 31 
1923; and $60,000 per month from June 30 1923 to and incl. June 30 1924. 

The Southern Oil Corp. has $327,000 6% bonds outstanding (auth. 
$1.000.000), maturing $26,000 July 1 1922, $51,000 July 1 1923, and 
$250,000 July 1 1926. 

The income account of Kansas & Gulf Co. for the six months ending 
June 30 1921 shows: Total sales, $1 445,876: operating profit, $832,1-454net, 
after expenses, $720,183: other deductions, $132,286; total net profit (before 
Federal taxes) , $632.344; profit and loss surplus June 30 1921, $2,336,315.— 
V. 113, p. 1477, 855. 


(S. S.) Kresge Co.—Declares a 54% Stock Dividend Pay- 


able Dec. 31 in Common Stock.— 


The directors Oct. 4, declared a 54% stock dividend on the Common 
stock, in addition to the regular quarterly cash dividends of 3% on the Com- 
mon and 1%4% on the Preferred, all payable Dec. 31 to holders of record 
Dec. 16. he stock distribution will increase the outstandin 
to $15,400,000 par $100. ‘ 

In confirming the dividend action taken in Detroit. Charles E. Merrill 
of Merrill, Lynch & Co.,a director of the 8.8. Kresge Co., said in substance: 


Common 
nl . 
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*“The stock dividend of $5,400,000, together with the $4,000,000 melon 
distributed in 1916, brings the total dividends distributed in Common stock 
up to $9,400,000, equivalent to 188% on the $5,000,000 Common stock 
outstanding at the end of 1915. 

“It is interesting to note that the holder of 100 shares who bought his 
Common stock at the time of its issue in 1912, and who has taken advantage 
of his rights, now holds 200 shares having a market value of some $32,000. 

ainst a total investment of $6,500, and that after the present stock 
dividend has been paid his holdings will aggregate 308 shares. 

‘*'The business was established in 1897 with an investment of only $6,700 
and with the exception of $2,000,000 Pref. stock and $1,000,000 Common 
wn to its present size by the re- 


stock sold to the public, the business has 
investment of earnings. The number of stores has increased from 42 in 
1909 to 194 in 1921, and in the same period sales have grown from $5,000,000 
to more than $52,000,000.”’ 
Sales for the Month and Nine Months ending Sept. 30. 
1921—Sept .— 921—9 M. 


1920. Increase. 192 os.—1920. Increase. 
$4,299 954 $4.024 324 $275,630 | $36,884,258 $34,238,256 $2,646,002 
—V. 113, p. 1257, 1161. 


Laclede Steel Co., St. Louis, Mo.—IJnterim Balance 
Sheet as at Aug. 31 1921.— 








Assets— | Liabilities— 
Land, bldgs., equip., &c_a$2,756,740 Capital stock (par $100) _ _ $2,200,000 
Inventory _b_...--.-.--- 667,408 Accounts payable-------- 112,321 
Notes & accounts receiv._-. 302,193)Accrued expense__-------- 15,610 
sii depen > oo eas a 2,500 Rese: ve for Federal tax___ 160,008 
CME dicktinewes oon we é 136,968 Sundry provision;_--_--_-- 10,624 
Prepaid expense _--------- 12,176| Surplus IY WES eee 1,379,421 

ee ik 4 een se dud $3 ,877 985! Total liabilities. __.---- $3 877,985 


—— 


a After deducting reserve for depreciation, $683,276. 
priced at cost or market, whichever is lower. V. 106, p. 1464. 


Lake Superior Corp.—-Bank Loan Paid Off—Business.— 

At the annual meeting Oct. 5 President Wilfred H. Cunningham said 
that all of the loan from the Bank of Montreal had been paid off and that 
the company was in excellent financial condition. It is understood that 
the amount of indebtedness to the Bank of Montreal June 30 1921 was 
close to $2,000,000. 

Current liabilities of the Algoma Steel Co. are now approximately $3.- 
800,000 and the current assets about $9,750,000. Furthermore, Mr. 
Cunningham said, the Algoma mills are probably as well employed as any 
other steel] mills in either country, excepting senstnhy some of the subsidiaries 
of the U. 8. Steel Corporation. Inventories have been marked down to 
rock bottom, and Algoma Steel, he said, is assured of business running 
single turn through the winter. Until conditions became more normal no 

eat promises could be made but if the steel business runs good the Algoma 
So. should get its share. No new agreement had been reached with the 
English railway bondholders. —V. 113, p. 1161, 956. 


Liggett’s International Ltd., Inc.—Omiis Dividend.— 

The directors have voted to omit the dividend due on bcth classes of 
Common stock Oct. 1. Dividends of 2% each have been paid quarterly 
beginning Jan. 1 1921 on both issues of Common. 

Chairman Louis K. Liggett says in substance: ‘‘At a recent meeting of 
the directors it was voted to poe the Common dividend payable on Oct. 1, 
following similar action of the United Drug Co. Liggett’s International, 
Ltd., being a holding company, has no source of income except from divi- 
dends and interest received from its investments. , 

‘‘The income received from these sources as of Sept. 30 was insufficient 
to provide for the payment of a Common dividend after the Preferred divi- 
dend of Nov. 1 had beea set aside as required by the articles of association, 
and the company had accumulated since its incorporation a little over a 
year ago, no surplus income available for that purpose. 

‘‘The company has not been receiving cash from the Canadian company 
where conditions have been similar to those which have existed in the 
United Drug Co. in Massachusetts, but it is believed that full allowances 
have oeen made for shrinkage in value and that conditions are steadily 

roving. 

The earnings of the English business have been and are most satisfactcry 
and the prospects for the future are most promising.’’—V. 112, p. 1615. 


Los Angeles Gas & Electric Corporation.—Bonds 
Sold.—Bond & Goodwin & Tucker, Inc., San Francisco, 
Los Angeles, &c., have sold, at 99 and int., to yield about 
7.15% (see advertisement on another page) $1,500,000 Gen. 
& Ref. Mtge. 7% Gold Bonds, Series ‘‘C,’’ dated Sept. 1 
1921, due Sept. 1 1931, but redeemable, all or part, on nintey 
days’ notice at the following prices plus interest: June 1 1926, 
105; June 1 1927, 104%; June 1 1928, 104; June 1 1929, 
103%; June 1 1930, 103. Compare description of bonds, 
earnings, property, &c., in last week’s ‘‘Chronicle,”’ p. 1477. 


Louisville Gas & Electric Co.—Bonds Offered.—Harris, 
Forbes & Co., Guaranty Co. of New York and E. H. Rollins 
& Sons are offering at 9914 and interest, an additional 
$500,000 Ist & Ref. Mtge. 5-Year 7% Gold Bonds of 1918. 
Due June 1 1923. (See description in V.106, p. 2653). 


b Inventories 


Capitalization— Authorized. Outstanding. 
EFM a fF »- FF F&F F 
Preferred stock 7% Cumulative____________ _... 25,000,000 1,212,000 
$70 Gold Notes due Jan. 15 1923__..---_.-_---- 5,000,000 x3,899,700 

rst & Refunding Mtge. 7s, due June 1 1923_-_. 20,000,000 14,572,000 
Louisville Lighting Co. Frist 5s, due 1953_______-~ (Closea) 1,195.000 


ips by deposit of $5,250,000 Gen. Mtge. 6% bonds, due Jan. 15 


Consolidated Statement of Earnings from Properties Subject to Lien of Mortgage. 
For Years ended July 31— 1921. 1920 





i ee i er $4,815,062 $4,081,196 

Net, after oper. exp., maint. & taxes (excl. deprec.) 2,186,260 1,998,015 

Annual interest charge on $15.767,.000 bonds______ 1,079,700 
no $1,106,560 

—V.111, p. 394. 


Maritime Telegraph & Telephone Co., Ltd.—Bonds 
Offered.—Royal Securities Corp., Ltd., Montreal, are offer- 
ing, at 99 % and interest, yielding about 7.05%, an additional 
$500,000 7% Ref. Mtge. Gold Bonds, Series A, dated Dec. 1 
1920, due Dee. 1 1945. Compare V. 112, p. 476, 378, 263. 


Melchoir, Armstrong & Desau, Inc.—Receivership.— 

David Desau and Warren W. Cunningham.-were appointed joint receivers 
for this exporting house in an equity proceeding by Judge Hough in the 
U. 8. District Court Oct. 1. 


Midvale Steel & Ordnance Co.—-Div. Outlook—Oper’ns. 


Chairman W. E. Corey on Oct. 4, in answer to a question by a stock- 
holder as to the possibility of the resumption of dividends on the company’s 
stock, stated that the officials were doing all in their power to bring about 
better conditions, but no one could predict when divs. could again be paid. 

Mr. Corey said: ‘‘The steel situation is in such shape that probably none 
of the companies with the exception of the U. S. Steel Corp. could make a 
profit at t present quotations for products. Two important factors in 
the situation are the unusually high freight rates which have advanced the 
cost of making steel to an abnormal point and the high wages being paid 
coal miners. With these two matters adjusted the situation would improve. 

“The company at present is operating at about 40% of capacity as com- 
pared with 20% only a comparatively short time ago, ‘but we are operating 
at a loss.’ '’—V. 113, p. 633. 


Midwest Refining Co. (Denver).—Omits Eztra Dividend. 


ey ‘pa oo ~j gt pam Repay — has pas] made paryeny = August 
: xtras o per share were pa uarterly from May 1919 t 
May 1920, inclusive.—V. 113, p. 1161, 1059. ‘ ¥ 7 > 


Minnesota & Ontario Paper Co.—To Pay Bonds.— 

The $360,000 6% serial boods of the Minnesota & Ontario Power Co., cue 

Oct. 1, were paid off at office of Northwestern National Bank, Minneapolis. 

This will leave approximately $3,000,000 of the original issue of $5,000,000 

outstanding. wes mature Kore So Age! The name of the Minnesota & 
ntario Power Co. was change innesota & Ontario Paper Co. in 

Sept. 1918.—V. 106, p. 602. - 


Missouri Iron & Steel Corp.—Change in Name, &c.— 
The stockholders on Sept. 14 (a) voted to change the name to the Con- 
solidated Steel & Iron Corp.; (0) voted to empower the directors to issue 
$2,000,000 Common stock when, as and if, at the discretion of the directors, 
it is advisable to do so; (c) authorized the directors to change the par value 
of the Common stock from $10 to no par value, when, as and if it is thought 
advisable by the directors to do so. 
The company recently acquired the St. Louis Iron & 
The officers are: F. J. Stuart, Chairman & Gen. Mer.: W. R. 
Pres.; G. M. Thompson, Ist V.-Pres.; W.S. Walker, V.-Pres.: F. F. sa, 
Sec.-Treas.; C. E. Smith, Consol. =. F. E. Jacobs, Gen’l Sales Mer.;: 
J. P. Marshall, Supt. of Furnaces.—V. 113, p. 1367. 
Moline Plow Co.—Reorganization Plan Dated Sept. 22 
1921.—The reorganization committee, Frank O. Wetmore, 
Chairman, and the other committees named below have 
adopted and approved the subjoined plan of reorganization. 
Creditors, noteholders and stockholders of all classes who 
have not yet deposited under the different agreements may 
become parties to the plan by signing a copy thereof and 
depositing it with their claims, notes or stock certificates on 
or before Nov. 4 with the Central Trust Co. of Illinois, 
125 West Monroe St., Chicago, depositary designated by 
the reorganization committee. The depositors are given a 
limited time within which to file objections or to withdraw 
from the plan. (See advertising pages). 
The plan provides that a new corporation may be incor- 
porated and acquire the property, assets and plants of the 
present company and certain of the property and assets of 
Root & Van Dervoort Engineering Co. All existing claims, 
serial notes and stocks will be wiped out through the ex- 
change of new securities as outlined below. 

Plan of Reorganization. 
Present Indebtedness, $25,000,000; Capital Stock, $19,000,090. 


7% Serial Notes, Series C, D, E and F (principal and interest) $4,560,000 
x Other indebtedness, principal and interest (approximately) _ _- - 20,440,000 


Steel Co. 


First Preferred stock (75,000 shares, par $100)_..._......_____- 7,500,000 
Second Preferred stock (15,000 shares, par $100)______._______ 1,500,000 
Common stock (100,000 shares, par $100)__..._.__________- ..10,000,000 





x This amount includes the sums to be paid in adjustment of the claim 
of Root & Van Dervoort Engineering Co., as creditor. 
Capital Stock and Securities to be Issued by New Corporation to be Organized. 

A new corporation is to be organized in Illinois (or such other State as 
the reorganization committee may determine), which will acquire the prop- 
erty, assets and plants of the present company and certain of the property 
and assets of Root & Van Dervoort Engineering Co. (V. 113, p. 1061), 
and will issue securities (see below) not to exceed the following: 
7% Debenture bonds, payable in 20 years, to bear interest from 

Sept. 1 1922 and prior to that date may be redeemable at par_$12,500,000 
7% Cum. First Pref. stock (125,000 shares), non-cum. until 

after Sept. 1 1922, and prior to that may be redeemed at par. 12,500,000 
7% Second Preferred stock (75,000 shares)_.......--------- 7,500 ,000 
ns ee en he nine beneal ee 200 ,000 shares 
Basis of Participation by Existing Creditors, Serial Noteholders & Stockholders. 

(a) Interest on 7% Serial notes and claims of other creditors up to Sept. 1 
1921 shall be add to the principal, and to said principal shall be added 
interest for one year at the rate of 7% per annum on one-half of the amount 
of said principal and interest for two years at the rate of 7% (not compound- 
ed) on the other half, thereby covering interest waived as provided. 

For each $1,000 of the aggregate computed as aforesaid each serial note- 
holder and other creditor is to receive the securities shown in following table. 

The purcha<e price of the properties to be acpuired from Van 
Dervoort Engineering Co. shall be paid on the same basis as said notes. 

(b) For each share of old stock there will be issued new stock on the 
basis indicated in the table. 

The new securities will be issued to trustees who will in turn issue trans- 
ferable trust or participation certificates therefor. 


Terms of Exchange of New for Old Securities. 


Outstanding ——————— Will Receive in Exchang 
(about) ane. 78. ak ‘ton 2d Pf. Stk. Common. 


$ 
25 000 ,000 12,500,000 12,500 ,000 


($500) ($500) 
,» *, & #3 & + ar Sees 
Per $100 share 


Holders 
of Existing— 


ee ee ee 


~———<——— = — 


7,500 ,0OO 
($100) 


gael eR a I _ 9,000 shs. 
Per $100 share (3-5ths sh.) 
Common stock..10,000,000 —____-_~-. at SP Naat PTS Os 12.500 shs. 
Per $100 share ('% share) 
Available for sale 
i i naw. situates - meheeese. @eamenns 116,000 shs. 








———— —- 





Total 19.000.000 12,500,000 12,500,000 7.500,000200,000shs. 
x Debentures and lst Pref. stock remaining unissued shall be canceled. 


Provisions Relating to New Securities. 


Debentures.—The new debentures shall bear int. at 7% p. a. beginning 
Sept. 1 1922, payable semi-ann. Red. (up to Sept. 1 1922 at par flat, 
thereafter plus int.) at any time on 30 days’ notice, allor part. Ifin part, 
redemption shall be pro rata among the holders of trust participation cer- 
tificates for debentures then outstanding. 

First Pref. Stock.—Shall receive no dividends until after Sept. 1 1923, 
after which date div. shall become cumulative at the rate of 7% p.a.. May 
be redeemed at par up to Sept. 1 1923, and thereafter at par and divs. 

May Create $3,000,000 Debt Prior to Debentures.—So long as $5,000,000 
or more of debentures are outstanding the corporation may incur indebted- 
ness, secured or unsecured, in the regular course of its business not in excess 
of $3,000,000 at any one time outstanding. which debt may be given priority 
of payment over the then outstanding debentures, and shall mature not 
more than 6 months from the dates of the creation of such debts, but 
may renewed. 

May Sell Property, &c.—The directors shall always have the right to sell, 
exchange or liquidate or otherwise dispose of all or any part of the prop- 
erty, plants, business and assets. 

Retirement Fund to Retire Debentures & Pref. Stock.—The directors, from 
earnings or from the sale, &c., of the property and assets, shall create and 
maintain a retirement fund to redeem and retire $5,000,000 Ist Pref. stock 
at par and dividends. No part of the earnings or the proceeds of the sale 
shall be used to retire the debentures until after such $5,000,000 stock has 
been retired. After $5,000,000 ist Pref. stock has been redeemed the direc- 
tors shall set aside out of the net earnings for each year and-or other earnings 
and-or from other funds arising from the sale, &c., of the property not less 
than $500,000 in each year as a retirement fund, which shall be used one-half 
to retire debenture bonds at par and int. and one-half to retire the Ist Pref. 
stock at par and divs. After the retirement of all the outstanding Ist Pref. 
stock, the retirement fund shall be used to retire the outstanding debentures. 

All payments under the retirement fund shall be pro rata among 
the holders of trust or participation certificates for the debenture bonds 
or Ist Pref. stock, as the case may be: 





The usual quarterly dividend of $1 B nl share has been decl , payable 
Nov. 1 to holders of record Oct. 15. he directors decided to eliminate the 





Remaining Common Stock.—The 1 16,000 or more shares of Common stock 
not required for purposes of exchange for old securities may be issued, 
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sold or otherwise disposed of for acquisition of property, for services rendered 
or to be rendered, or other corporate purposes, including compensation of 
management of such prices, &c., as the directors may determine. 

To Hold All New Securities in 20-year Trust.—All of the new debentures 
and all classes of stock shall be deposited in a trust with trustees who are 
to hold the same for 20 years, issuing transferable partic. certfs. therefor. 

Trustees to Have Full Voting Power.—During the life of the trust the trus- 
tees are to have full voting power with respect to both the new Ist Pref., 
the new 2d Pref. and the new Common stock, including the stock to be 
issued to creditors, old serial note holders, old stockholders and any stock 
which may be hereafter issued. 

No Dividends on 2d Pref. or Common Stocks.—No dividends shall be de- 
clared or paid on the 2d Pref. or Common stock until all Ist Pref. stock, 
together with its accumulated divs., and all the debentures, together with 
accrued interest, have been retired and paid in full. After such retirement 
and payment divs. on the 2d Pref. stock will be cumulative. 

Directors.—The new company shall have 15 directors. 

Reorganization Committee, Managers, Depositaries, &c. 

The plan has been prepared, approved and adopted by the following: 

(1) Committee—Frank O. Wetmore, Chairman: constituted under the 
agreement dated May 27 1921 between the creditors. First Trust & 
Savings Bank, Chicago, depositary. 

(2) Committee—Ronald M. Byrnes, Chairman, constituted under agree- 
ment dated June 8 1921 between the 7% serial noteholders. National City 
Bank, New York, depositary. 

(3) Committee—Alfred Jaretzki, Chairman, constituted under the agree- 
ment dated June 17 1921 between the holders of the First Pref. stock. 
Bankers Trust Co.. N. Y., and National City Bank, Chicago, depositaries. 

(4) Committee—John E. Adriance, Chairman for 2d Pref. stockholders. 

(5) Reorganization Committeer.--Frank O. Wetmore. Chairman, Percy H. 
Johnston. Ronald M. Byrnes, Robert I. Barr, C. P. Coffin, with Lyman A. 
Walton. Secretary. 38 So. Dearborn St.. Chicago, and Levinson, Becker, 
Schwartz & Frank. 76 W. Monroe St., Chicago, Counsel. See V.113,.p.1477. 


Montgomery, Ward & Co., Chicago.— September Sales. 

1921—Sept.—-1920. Decrease.| _1921—-9 Mos.—1920. — Decrease 
$6.363.455 $8,213,792 $1,850,337 '$53,346,423 $82,683,261 $29,336,838 
—V. 113, p. 1060, 633, 1367. 


Mountain Producers Corp.—VFinancial Statement.— 

President John T. Barnett, Denver, Colo, Oct. 1, says in substance: 

With the exception of the south half of Section 14, Township AQ North, 
Range 79 West. all applications for leases filed with the Secretary of the 
Interior, by The Wyoming Associated Oil Corp. in Salt Creek Field, 
Natrona County, Wyo, have been approved, and leases delivered to the 
Corporation | 

There remains, however, approximately $450,000. of impounded funds 
to be released and paid over to The Wyoming Associated Oil Corp It is 
anticipated that such impounded funds wil! be released in the near future 
and Mountain Producers Corporation's share therefore will be paid over to 
it in the form of dividends 


Owing to the marked decline in the price of crude oi] in the Mid-Continent, 


and other fields. which was also followed by a reduction in the price of 
crude in the Wyoming Oil Fields, and a decreased coasumption of refined 
oils, there has been during the past six months. a considerable reduction 
in the earnings of The Wyoming Associated Oil Corp. and a consequent 
reduction in the dividends received by Mountain Producers Corp. from The 
Wyoming Associated Oil Corp However, notwithstanding the reduced 
market and price of crude oil, the setting aside of funds and payment of 
taxes, we regard our net earnings $1,344,519 and the present condition of 
the company as being satisfactory. . 
jet E inas from Date of Organization—Laltter Part of Vay 1920 
ee , “ To Oct. 31 To Feb. 28 To Aug. 31 
1920 1921 1921 
$894,219 $1,039,315 $1,344,519 
(4%)389,373 (6)584,059 


$649,942 $760,460 


Net earnings - 
Dividends paid 





Balance, surplus_____-_---- $894 219 
Balance Sheet, Aug. 31 1921. 
Assets— . Liabtitites— $ 7 
Cash — 700 ,903 €39,574 | Capital stock.____ 9,734,320 9,734,320 
Stock of other cos. 9,734,270 9,734,270 | Accounts payable. 3,566 
U. 8. Certificates 50,000 200,000 | Divs. payable___-- 194,686 
Furn. & fixtures. 8§ 289 7,113 | Net eurplus 649 ,942 
Accrued int. rec_- 1,557 | 
Total 10,494,780 10,582,515. 
—V. 112, p. 2089. 


Munson Steamship Line.—New Steamers—Quick Service. 

The company’s new steamer, ‘‘ American Legion,’’ has made a record run 
from New York to Rio de Janeiro in 11 days, 1 hour and 49 minutes, and to 
Montevideo in 14 days and 19 hours, and to Buenos Aires in 15 days 17 
hours 40 minutes elapsed time from New York. The ordinary running 
time to Buenos Aires is about 22 days. The twin ship, the ‘‘ Southern 
Cross,’’ is now making its initial voyage. A reduction in the trip of about 
a week, it is thought, should offset much of the advantage heretofore 
enjoyed by European business firms in the competition for the markets of 
Brazil, Argentina and Uruguay. Both ships have 100% American crews. 

The comyany some months ago opened its 22-story office building on 
Wall St. —V. 107, p. 1582 


National Cash Register Co., Dayton, O.—(Cap. Increase 

A published statement revised for the ‘‘Chronicle’’ states: ‘* The company 
recently increased its capitalization from $15,000,000 to $30,000,000. 
The increase was made in the company’s second preferred stock, which was 
raised from $5,000,000 to $20,000,000. Stock will be offered to present 
holders of the Ist and 2nd preferred stock, as an exchange issue. Official of 
the company states that the issue is not to provide for extensions to the 
Dayton plant, as none are contemplated at the present time.”’ The 
authorized capital stock now consists of $9,000,000 common, $1,000,000 
7% 1st pref. and $20,000,000 6% pref —V. 113, p. 1161, 425 


New England Oil Corp.—Listing—Bal. Sheet, &c.— 

The Boston Stock Exchange has placed on the list temporary certificates 
for 434,785 shares, no par value, Common Stock with authority to add 
65,215 additional shares, at such times and in such amounts as the same 
may be issued in conversion of $8,000,000 5-year Convertible Gold notes, 
due June 1 1925, and $2,000,000 1-year Gold notes, due Jan. 1 1922. 

A statement to the Exchange affords the following data: 

Company was organized for the purpose of producing, transporting and 
dealing in petroleum, natural gas, and their by-products. At the present 
time it is primarily a nosding Company and owns as of June 20 1921, proper- 
ties or securities in properties as follows: 

a) All stock (common only issued for cash at par) New England Oil 
Refining Co, 75,000 shares, par $100. incor - Mass., June 24 1919. Owns 
a modern refinery and terminal at Fall River, Mass. Present capacity, 
20,000 barrels crude oil a day, or over 7, (See 
V. 112, p. 1513, 1523). 

b) Entire 2,000 shares, par $5, New England Oil Corp., Lid., 





Total 10,494,780 10,582,515 


,000 barrels a year. 





incorp. 


Jan. 11 1921 in Canada. Owns, or is having transferred to it, concessions 
and other property owned by New England Oil Corp. in Venezuela (Lake 


Maracaibo region). These concessions and leases are approximately 
246,586 acres, and on one of these concessions company is already drilling 
one well. United Fruit Co. is also interested in the South American 
acreage with this corporation. 

(c) ‘Entire 2,000 shares (par 10 3) of New England Merico Oil & 
Transport Co., incorp. July 19 1920 in Mexico. Owns three new steel oil 
barges, two of which are being sold to New England Oil Refining Co. This 
company also owns terminal site and some equipment at Tampico, which 
is under negotiations for sale. 

(d) 116,961 shares out of a total of 120,000 shares (no par) of Canada 
Merzico Oil Co., Lid. incorp. April 2 1919 in Canada. Has contracts for 
crude petroleum with producers in the Panuco field, Mex., that with the 
Ney. agen Fuel Oil Co. being the only one now of value and from which 
o ava e. 

e) Entire $3,000 issued capital (par $100) New England Oil Sales Corp., 

- Oct. 16 1920 in Mass. A eri auxiliary sales organization. Auth- 

pital $100,000. 

The profit and logs statement May 31 1921 shows: Earned surplus, Jan. 1 
1921, $72,037; add profit on STR Te from Jan. 1 1921 to May 31 1921. 
$512,941; earned oueeee May 31 1921, $584,978; deduct interest on minor- 
ty stockholders, $2,901; net earned surplus, 076. 
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Cons. Bal. Sheet May 31 1921 (New England Oil Corp. & Controlled Cos.) 
_Assets— | Liabilities— 
I $11,516,947' Common stock (434,785 
Investments 461.2171 mo per oh.).......-.- $4,348 
1,964,191 | Preferred stock 1,949,400 
Contracts with and ad- 5-yr.8% conv. notes 1925 6,000,000 
vances to prod. cos__. 931,803 |x l-yr. 8% conv. notes '22 
Cash ' 10-yr. 8% ist M. bonds_ 
Accounts receivable 5| y Current liabilities 
a Other current assets ___ eferred liabilities 
Prepd. & Deferr. expenses z Advance payments_-_-_- 
Int. of min. stockholders 
| in subsidiary co 
Reserve for depreciation_ 
‘Cap. surpl. arising thru 
reval. of assets 


3,000 ,000 
3,165,158 
492 ,396 
2,580,100 
18,097 
141,491 


1,534,363 
582,076 





Total (each side) arn 


a Inventory of oil, $1,247,361 eo to secure $465,000 bank accep- 
tances—per contra); Inventory of coke & supplies, $17,866; Inventory 
of construction material & supplies, $232,151: Balance to be received from 
sale of 5-yr. gold notes, $486,060 (including $437,000 temporarily pledged 
S587 Bye aes a aye he to be oy ——- sale of securities valued at 

03/3/38, $562,617; Balance to be receiv rom sale of ear lst Mtge. 
bonds, $306,250. gery: * 

x Authorized, $2,000,000; Pledged with U.S. Navy to secure performance 
bond on contract to supply fuel oil, $1,000,000: issued, $43,000. 

y Notes payable, $1,228,043; trade acceptances payable, $372,504: 
bank acceptances payable, $465,000 (secured by inventory of oil); accounts 
payable, $1,006,902; accrued salaries and wages, $22,838: accrued interest 
and taxes, $69,870. 

_Z Navy ‘‘A”’ fuel oil delivered or to be delivered in accordance with U. S. 
Navy contracts, which contracts are secured by two performance bonds, 
one surety bond for $265,000 and one for $3,235,000 secured by $1,000,000 
10-yr. Sie a bonds, $1,000,000 l-yr. 8% Gold bonds. 

—vV. 3, p. 966. 


New River Co.—Sales—Business—Wages, &c.— 

Sales of coal by the company for export are virtually at the vanishing 
point. In April, May and June of this year, aided by the strike of British 
coal miners, large tonnages were sold by New River for foreign shipment 
and the company made some handsome profits. Since the resumption of 
production by British mines, however, this business has fallen to nothing. 
English coal operators are selling their product for export at $5 per ton. 
None of the American mines can ship coal] to foreign markets at prices which 
will enable them to compete with British producers 

From the standpoint of production the three months ended Sept. 30 were 
lean ones for New River. However, the company, with the approach of 
winter, believes shipments will steadily increase. ‘The union coal miner 
in the New River field is still receiving peak wages. The wage agreement 
of the New River Co. with its miners does not expire until April 1 1922 

Thus far this year the New River Co. has paid $15 per share on its 
Preferred stock on account of accumulated dividends. It is believed the 
company will round out 1921 with payments of $1 50 per share on its 73,000 
shares of preferred stock the first of Nov. and Dec.. making a total of $18 
per share for the year. At present there are accumulated unpaid dividends 
to the amount of $24 per share on the Preferred stock—Boston ‘‘ News 
Bureau’’ Oct. 6—V. 113, p. 1258, 189 


Niagara Gas Corp.—Organized.— 

Incorporated at Albany, N. Y., Sept. 28, 1921 with an authorized capital 
of $4,006,000, to take over the manufactured gas plant at Buf’alo, hereto- 
fore owned by W J. Judge. About $3,000,000 of the stock has been issued 
to pay for the transfer of the properties. Supplies artificial gas to about 


21,000 consumers. W. J. Judge is President and director It is understood 
that no new financing is contemplated. 


North American Co.—£arnings.— 


Comparative Statement of Earnings for the Twelve VUionths Ended Aug. 31. 


1921. 1920. 
TERS Se a sa ea a nO eA NE $39,945,430 $35,499,548 
Operating expenses and taxes 29,273,255 25,941,034 


$9,558,514 
19 


, 








Net income___. 
Other income 








Total income 
Deudct—Interest charges 3,671,622 
Preferred dividends sub. cos 605,200 493 ,006 

337 ,998 354,968 


Total deductions $4,961,206 $4,519,596 
Balance for depreciation, dividends and surplus__ 6,024,109 5,229,448 

An cfficial statement says: ‘‘After deducting annual dividends of $3 
per share on the preferred stock, the balance is equal to $17.22 a share 
ae stock or 43% of its present market price ’’—V. 113, p. 


Ohio Bell Telephone Co.—Bonds Paid.— 

The $350,000 5% bonds of the Stark County Telephone Co. due Oct. 1 
were Bo one office of Union Trust Company, Cleveland, O —V. 113, 
D. : , 


Oxford Paper Co.—Bonds Called.— 

Ninety-five 5-year 6% Sinking Fund Gold notes, due Nov. 1 1923, 
$1,000 each and ten notes of $500 each, have been called for payment Nov. 1 
i +t eed at Lee, Higginson & Co., Boston and New York —V. 
l _ . 


Pacific Gas & Elec. Co., San Francisco.—Aug. Earns.— 

A. F. Hockenbeamer, V.-Pres., commenting on the report for August 
(see table of earnings above) says that contrasting August this year with 
the same month last year the volume of electric sales expressed in k.w. hours 
decreased 4%. Reduced deliveries of low rate bulk energy to manufac- 
turing and agricultural industries in which there is reduced activity this 
year offset largely by ordinary retail deliveries for domestic purposes. 
The latter class of business shows almost normal growth as evidenced by 
addition of more than 19,500 electric consumers or 8% since Aug. 1920. 

There has also been a decrease cf 9% in electric rates due to the cutting 
down to 6% of the surcharge of 15% authorized by the California RR. 
Commission last year to offset increased operating cost. Gas sales so far 
this year have increased 10%. The net results of the foregoing factors 
was a small decrease of 3% in August operating growth. This was offset, 
however, by a 12% decline in operating expenses and an increase of 16% 
in net operating revenue.—V. 113, p. 1478, 967. 


Peerless Truck & Motor Corp.—New Management.— 

Richard H. Collins, formerly active V -Pres. and director of General 
Motors Corp. and Pres. & Gen. Mer. of Cadillac Motor Car Co., assumed 
active management Oct. 3 

At a meet of directors following the signing of the contract Oct. 3, 
whereby Mr. Collins is to acquire not less than 50,000 shares and not more 
than 80,000 shares at $50 per share, Mr. Collins was elected Pres. 

Mer. Resigning directors included former Pres. B. G. 

Terry and wis H. Kittredge, former V.-Pres’s; Theodore W. ech, 
Sane SeeeeeNer. and George W. York, Cleveland, and Harrison Williams, 
New York. 

They were succeeded by R. H. Collins, Wilbur H. Collins, F. A. Trester. 
F. J. Miller and A. C. Earhart, Detroit, and C. E. Sullivan, Pres. Central 
Nat. Bank Savings & Trust Co., Cleveland. The follo remain on 
the board: H. A. ine, Roland T. Meac , Walter C. Baker, W. H. 
Staring and Geo. B. Siddall. Compare V. 113, p. 1478. 


Phelps Dodge Corp.— Purchase of Arizona Copper Co., 


Ltd., Approved—Terms of Purchase.— 
See Arizona Copper Co., Ltd., above.—V. 113, p. 633. 


Philadelphia Suburban Gas & Electric Co.— Valuation. 
At hearing of complaints against increases in rates before the Pennsylvania 
P. S. Commission, the company through Stone and Webster engineers, 
submitted a report which appraised the valuation of the property at $14,- 
557,800; original cost, $16,750,900; reproduction cost based on an averag 
rice of labor and materials for the last 10 years, less depreciation, $17,- 
69.100, and re uction cost, based on one year's average in price of 
labor and ma ls, $27 ,.208,700.—V. 111, p. 2431. 


$9,749,044 
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Phillips Petroleum Co.—Bonds Offered.—Central Trust 
Co. of Illinois, Chicago; Kissel, Kinnicutt & Co., New York, 
and Hambleton & Co., Baltimore, are offering, at 99 and 


interest, to yield about 7.65%, $3,500,000 10-Year 74% 
Gold Debenture Bonds. 7 


Dated Oct. 1 1921, due Oct. 11931. Callable as a whole on any interest 
date on 30 days’ notice at 107 and int. for first year, at 106 and int. the 
second year, at 105 and int. the third year, the premium decreasing 4% 
annually thereafter. Int. payable A. & O. in New York and Chicago with- 
out deduction of normal Federal income tax up to 2%. Company agrees 
to refund Penn. State tax. Denom. $1,000 and $500 (c*). Central Trust 
Co. of Illinois, Chicago, trustee. 

Sinking Fund.—Commencing July 1 1922, the company will provide an 
annual sinking fund of 10% of maximum amount of debentures ever issued, 
payable 5% semi-annually, to be applied to the purchase of bonds in the 
open market at or below 102% and int. for the first two years, and after 
two years the sinking fund sball urchase bonds up to 105 and int., and if 
not purchasable at this price, the bonds must be called by lot at 105 and int., 
and at a premium of 4 of 1% less in each succeeding year. 

Stock Option Warrants.— Each $1,000 of bonds carries a detachable war- 
rant entitling the holder (for 10 years) to purchase from the company at 
$33 1-3 per share the following amounts of stock: For the first two years, 
10 shares, and thereafter one share less during each succeeding year. 

Data from Letter of President Frank Phillips, Oct. 1. 

Company.—Organized in 1917 in Delaware. Is engaged in production of 
oil and gas and gasoline from cashinghead gas plants. As of June 30 1921 
owned over 130,000 acres in fee lands and leases in Okla., Kan., Tex., Ky., 
La. and Ark., approximately as follows: (a) 75,000 acres in 26 differen 
counties in Okla.: (6) 25,000 acres in 10 different counties in Kansas; (c) 
16,000 acres in 17 different counties in Texas; (d) 12,500 acres in 17 different 
counties in Ky., Ark. and La. Company now has 894 producing oil and 
gas wells, on 130 different properties located on leases aggregating 20,000 
acres in 17 counties in five States. Company’s properties represent an 
actual cash investment of $24,288,090. 

Company also owns three large and modern casinghead gasoline plants 
located on its properties near Bartlesville and in Osage County, Okla. 
From these plants company is producing at the rate of 5,000,000 gallons of 
raw gasoline per annum. 

Production.—The oil production for years ending June 30 is as follows (in 
bbls.): 1918, 234,308; 1919, 444,503; 1920, 1,325,740; 1921, 2,263,401. 
These figures represent the net barrels to the company after all deductions 
for partnerships, royalties, &c. 
Net Earns. after Taxes. & Maint. 

919 





(Ercl. Deprec. Res.), Years ended June 30. 
1918. , 1920. 1921. 6 Mos.1921. 
Net earnings --$408,605 $1,050,880 $3,715,878 $5,325,755 $1,791,095 

Estimated earnings for calendar year 1921, $3,500,000. 

Purpose.—To pay off certain indebtedness and to provide additional 
working capital. 

This Issue.—Authorized, $7,000,C00. Further bonds can be issued only 
for 75% of the cost of new property, or capital expenditures, if annual net 
earnings after taxes and normal depreciation equal 2'% times interest and 
sinking fund on the bonds outstanding and to be issued. 

Balance Sheet as of June 30 1921, Adjusted to Include Present Financing. 


Assets (Total, $43,743,754) — Liabilities (Total, $43,744,754)— 
Capital assets__________$37,517,703|7% % Debenture bonds_- $5,500,000 
Notes & acc’ts receivable 1 Oe tae Def. prop. pay’ts, notes 





Warehouse material. _-_- 78,688) and accounts payable. 2,100,752 
Crude oil, supplies, &c- 129,925) Depletion & deprec.ies__- 6,187,842 
EGR Dee 3,588,964| Accr. liabil. (incl. taxes) _ 159,448 





Deferred charges, &c_ _ -_- 426.826)xCapital surplus --------y31,795,713 
x Represents equity of 660,000 shares cf com. stock without nominal or 
par value, not including shares under options. y Equal to over $48 per 
share of stock outstanding, exclusive cf stock reserved under warrants 
accompanying this Debenture issue.—V. 113, p. 1478, 1162. 


Plymouth Cordage Co.—Dividend Decreased.— 
The directors have declared a quarterly dividend of 3%. payable Oct. 20 


to holders of record Oct. 1. Quarterly distributions of 4% have been made 
on this issue from July 1918 to July 1921, incl.—V. 111, p. 2145. 


Radio Corp. of America.—New Plant.— 


The new plant of the company at Port Jefferson, L. I., which will be the 


most powerful in the world will be opened for public use Oct. 15. Compare 
diagram, &c.,in N. Y. ‘‘Times’’ Oct. 2.—V. 113, p. 1162. 

(Robert) Reis & Co.—Sales.— 

2 Mos. ending Sept. 30— 1921. 1920. Decrease. 
GOMES GRDEE.. «nn cen ccccccccccceess $1,307,354 $2,541,573 $1,234,219 


—V. 113, p. 190. 
Rockland (N. Y.) Light & Power Co.— Bonds Offered.— 


H. C. Warren & Co., Inc., New Haven, Conn., are offering at prices to 
yield about 84% $500,000 5-year 7% Convertible Gold bonds, dated 
June 1 1921, due June 1 1926. Interest payable J. & D. without deduction 
for norma! Federal income tax up to2%. Denom. $100 and $1,000 c*&r*. 
Callable on any int. date at 102 and int. 

Company.—Serves without competition territory extending for about 
25 miles along the west shore of the Hudson River, comprising 20 communi- 
ties in New Jersey and 21 in New York. Population, 52,000. | 

Purpose.—To provide funds to pay outstanding obligations incurred 
n making extensions and additions to plant and transmission lines. 

Convertible.—Convertible at par into the Common stock at the option of 
the holder. Even if called, they may be converted on or prior to the date 
mentioned in the call for redemption.—V. 113, p. 77. 


Root & Vandervoort Engineering Co.—~Sale, &c.— 
See Moline Plow Co. above.—V. 113, p. 1061. 


Rubber Corporation of America.—Receivershi p.— 

Judge Mayer in the U. 8. District Court Oct. 5 appointed Edward R. 
Duer receiver in equity proceedings. The petition for a receiver was filed 
by the Equitable Trust Co. on a claim of $70,043 due on a note made Janu- 
ary last. The petition states that the defendant lacked ready cash to con- 
duct its business and that creditors are insistent upon a settlement. and the 
present action is taken to protect the creditors’ interests. Liabilities are 
placed at about $900,000 with assets about $1,030,000.—V. 112, p. 1747. 


Salt’s Textile Manufacturing Co.—Bonds Offered.— 

W: A. Harriman & Co., New York, are offering, subject to prior sale or 
change in price, a limited amount of First Mtge. 15-Year 8% Sinking Fund 
a an s, due June ] 1936, at 100% andint. See offeriag in V. 113, p. 


Sears Roebuck & Co., Chicago.—September Sales.— 
1921—Sept.—1920. Decrease. | 1921—9 Mos.—1920. Decrease. 
$14,800,347 $16,275,524 $1,475,177 |$127,369,351$189,758,666$62,389,315 
—V. 113, p. 1478, 1367. 


Sinclair Consolidated Oil Corp.—Stockholders.— 


The company on Sept. 26 had a total of 32,015 stockholders on its books, 
an increase of 7,621 as compared with Dec. 31 1920.—-V. 113, p. 1466. 


South Porto Rico Sugar Co.—Adjournment Again.— 

The adjourned special meeting of the stockholders to vote on increasing 
the Pref. stock from $5,000,000 to $10,000,000 was again adjourned Oct. 6 
until Nov. 10.—V. 113, p. 1368. 


Standard Motor Construction Co.—Bonds,— 

All of the outstanding (approximately $86,000) First Mtge. 6% 20-year 
sinking fund gold bonds, due Feb. 1 1927, have been called for redemption, 
at a and int. to Oct. 1 1921, at the Equitable Trust Co., 37 Wall St., 
N. . City.—V. 113, D. 542, 


Standard Oil Co., Indiana.—Renews Contract.— 
See Cosden & Co. above.—V. 113, p. 1061. 


Standard Parts Co., Cleveland.— Would Disburse 
Anether 10% To Creditors.— 


Application to pay creditors another dividend of 10% has been filed in 
Federal Court by Frank A. Scott, receiver. One such div. was paid last 
August. 

















As a result of recent adjustments the receiver reports that total claims 
against the company now will not exceed $9,500,000. After payment of 
the first dividend there remains approximately $1,000,000 in the treasury, 
which, the a ve in yn ge of necessary working capital. Com- 
pany also asks that 7 claims of less than $100, aggregating $22,619. be 
allowed in full.—V. 113, p. 1151, 858. . 


Standard Tank Car Co.—Postpones Dividend Action.— 


The company has postponed action on the quarterly dividend on the 8% 
Cumul. Pref. stock until Oct. 24.—V. 112, D. 2199. ‘ e8% 


Studebaker Corp. of America.—Production—Earnings. 

An exchange journal reports in brief: In the third quarter of this year the 
company sold approximately 22,000 cars, o1 nearly as many as in the second 
quarter, which previously ranked as the largest three months’ period of 
over 50% in the corporation's history. For the 9 months Studebaker has 
turned out in round numbers 55,000 cars; the full year’s showing should 
be close to 70,000 cars, a new high annual total. The best previous year 
was in 1916 with 65,885 cars, while in 1920 output was rising 51,000 cars. 

The company has more closed-car business than it can currently handle 
—it has been for weeks oversold, notwithstanding the Detroit factories 
are concentrating almost exclusively on these types. Demand for open 
cars has fallen off over 50% in the Jast month with the advent of colder 
weather and with the increase in sales resistance that all of the big com- 
panies have been experiencing. 

The “Light Six’’ for the manufacture of which the new South Bend 
were erected, is living up to the expectations of the management. Already 
35,000 of these cars are on the highways. The recent price reduction on 
this model (from $1,300 to $1,125) has stimulated sales. (V. 113, p. 1162.) 

Mainly because of price reductions, profits for the third quarter will not 
be up to those of the second quar’ er, when nearly the full year’s $7 dividend 
was returned for the $60,600,000 Common. Compared with the third 
quarter of 1920, however, the improvement will be at least 50%. 

Studebaker has over $9,000,000 cash in the banks Oct. 1—more than 
double its Jan. 1 balances. Since Jan. 1 it also has paid off bank loans of 
$8,500,000 Preferred and Common dividenas for three quarters and in- 
vested $1,000,000 in prime marketable securities, making a total ‘‘net credit 
on cash clearances,’’ so to speak, of $16,700,000.—V. 113, p. 1478, 1162. 


Swift & Co.—Number of Shareholders.— 

More than 45.000 dividend checks were necessary in order to pay the 
shareholders their quarterly dividend to-day, Oct. 1. The shareholders are 
scattered over the entire face of the globe. 

The company now has approximately 21,000 employee shareholders, 
14,000 of whom own stock outright. Over 7,000 more are buying shares 
on the installment plan. The holdings of these employees represent a 
total of nearly 250,000 shares.—-V. 113. p. 1368, 634. 


Tenth & Twenty-third St. Ferry Co.—City Purchase.— 

The Board of Aldermen, N. Y. City, Aug. 25, concurred in the resolution 
adopted by the Board of Estimate authorizing an issue of $358,000 in cor- 
porate stock for the purchase of the ferrybo2ts of the Grecnpoint ferry 
(operating between E. 23d St. to Greanpsin’), which will discontinue busi- 
ness Aug. 31. Grover A. Whalen, Commissicne™ of Plant and Structures, 
said the city would continue the opeation of the fey. The ferryboats 
now running will be purchased for $255,900, and the halance of the funds 
from the sale of the corporate stock will be needed for repairs to the boats 
and the terminals.—V. 112, p. 1748. 


Texas Pacific Coal & Oil Co.—Karninas.— 

Income account for the six months ending June 30 1921 shows: Gross 
earnings, $5,992,581; expenses. $3,345,924; operating profit, $2,646,657. 
Depreciation, $739,140; miscellaneous charges, $173,650. Surplus for 

“it Pe! lala Deduct cash dividends $629,026; balance, surplus, 

This statement is tentative pending decision of the U. 8S. Treasury De- 
partment as to the depletable values and depletion charges to be allowed, 
no nes a been made in the above figures for depletion.—V _ 112, 
p. 1 , 1863. 


(John R.) Thompson Co.—Balance Sheet Aug. 31.— 


Net income for the 8 months ending Aug. 31 before deducting dividend 





lants 








paid ($412,460) totaled $99,23,157, compared with $474,040 in 1920. 
1921. 1920. 1921. 1920. 
Assets— $ Liabtlities— $ $ 
Plant & property. 4,708,791 4,424,434) Preferred stock___ 1,800,000 1,850,000 
Gees WHl...--«-- 4,000,000 4,000,000' Common stock___ 6,000,000 6,000,000 
Unissued stock... 225,000 225,000 | Thompson bidg. 
Securities... __- 575,342 337 ,O17 0 ES 165,000 185,000 
Inventories______- 818,444 1,173,300) Real est. mtges___ ee: =” | ee 
Notes receivable_. 700, 350,000 | Accruals.________ 19,188 56 ,603 
Current assets_._.._.. 223,602 39,144 | Income tax res... 480,066 315,444 
I oar te 417,077 254,403 Accounts payable- 163,360 518,061 
Suspense accts. def229,630 6,386 Dep. reserves_____ 1,414,850 988,495 
Deferred charges. 46 ,288 36,968 | Insurance, etc. res. 79,569 63,534 
Deferred income. - 303 438 
Total (ea. side) _ 11,484,916 10,846,654 Sur. & undiv. prof. 1,327,579 869,707 
—V.113, p. 1368. 


Tide Water Oil Co.—Culs Wages.— 
The company has reduced the wages of about 1,800 employees at its 


Bayonne, N. J., plant at from 18 to 24%, effective Oct. 10. An official 
statement says: ‘‘The company has been operating at a Joss since Jan. 1 


1921. So far this loss has amounted to more than $3,000,000. It has 
become necessary to reduce wages, effective Oct. 10 1921. The new scale 
will be substantially that of 1918, when wages had reached the highest 
point during the war. 

‘It is hoped and believed that under the new scaie ail regular employees 
may be given full time. To assist in bringing about the desi result 
certain deferred construction work wil! be resumed. The management 
regrets that conditions are such that it cannot continue the present wage 
scale, but believes that if full time can be restored to regular employees, 
this, when comptes with the decrease which has already taken place in the 
cost of living,will prove a benefit instead of a hardship.’’—V.113,p.1479, 858. 


Toledo Edison Co.—Pref. Stock Sold.— 

The National City Co., New York, and Union Trust Co., Cleveland, 
announce that the issue of $2,500,000 Prior Preferred 8% Cumulative 
stock has been sold. See offering in V. 113, p. 1368. 


Tonopah-Belmont Development Co.—FEarnings, &c.— 
Net earnings for Aug. were $52,320 compared with $19,094 in July: 








Results—Quarters Ending— June 30 1921 Mar. 31°21. Dec. 31°20. 
Net from operation._._.___..___-.. $120,958 $506,065 $499,374 
Sn 1,452 (x) 52,999 10,154 

I ii $122,410 $559,064 $509,528 
Admin. explor., &c., exp., taxes___ 89,823 426,344 392,253 

ga REE et ee $32,587 $132.720 $117,275 


(x) Includes dividends from Belmont Surf Inlet Mines, Ltd., &c., $50,000 
for quarter ending March 31. 
The net loss for the quarter ending June 30 1921. of the Belmont Surf 
Inlet Mines, Ltd., of which this company owns 80%, was $12,649. 
Available Reources. 


Due from Jun. 30’21. Mar. 31 ’°2 Jun. 30°21. Mar. 31 ’21. 





he 
Pmcitere $32.15) $21 1,230 |Cach inbanks $81,548 $230,122 
hers _ __ ,026 47,63 
U.S. ctfs. of | Total_... $266,739 $488,991 
indebt _ __ 0! Ee ae 


An official statement, Sept. 28, says in substance: ‘‘The strike at Tono- 
pah, which began April 16, was called off Aug. 8, and the new wage scale 
accepted. The mine and mill at Tonopah are now operating to capacity 
with greatly improved labor efficiency. 

‘The loss at the Surf Inlet property was largely caused by an extraordinary 
amount of development work done to make up for that omitted during the 
labor shortage. es have now been reduced at the Surf Inlet plant to 
pre-war basis and la is plentiful. The management desires to increase 
ao comeeey's available resources before resuming dividends.'’——-V. 112, 
Dp. ‘<a 


Transue & Williams Steel Forging Corp.—Smaller Div. 
A quastest dividend of 50 cents per share has been declared on the out- 
standing 100.000 shares of capital stock, no par value, payable Oct. 20 
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to holders of record Oct. 10. Dividends of $1 per share were paid in 
April and July last’ this compared with $1 25 per share paid quarterly 
from July 1917 to Jan. 1921 and $1 per share in Jan. and April 1917.—V. 
112. p. 2199. 
United Alloy Steel Corp., Canton O.—Balance Sheet.— 
Balance Sheet June 30 1921 (after merger with affiliated cos.) and Dec. 31 1920. 
After Before After Before 
M erger Merger Merger Merger 
June 30 Dec. 31 June 30 Dec. 31 
1921. 1920. 1921. 
Asseis— $ s TAahtilities — $ 
Real est., bDidgs...21,459,615 15,257,047 | Preferred stock... 5,000,000 
Cash 2,178,171 2,370,764 | Common stock. _-_y4,525,000 
Ist mtge. bonds... 2169,000 
. 2,079,920 1,470,606 
9,331,089 


913,021 
Miscellaneous.... 402,385 
Dividend payable. 


Accts. 


181,031 
843,471 


312,307 


Res. for Fed. taxes 

Res. for repairs & 
renewals 

Empl. liability. -- 140,262 

Conting. reserve... 1,516,571 

Deferred charges - - 156 ,827 I Se a 27,510,196 22,460,530 


Total......._..41,513,244 27,084,315! Total... _._..41,513,244 27,084,315 

a Represents $1.7090.,000 Pref. and $525,000 shares Common. 

x Includes $1,499,700 which represents 50% of the outstanding capital 
stock of e United Furnace Co., exclusive of directors’ qualifying shares. 

y Declared capital in accordance with stock Corporation Law of N. Y. 
State represented by an authorizéd issue of 905,000 shares, no par value, 
of which 800,000 are outstanding. 

z Assumed from the United Furnace Co.. Canton, O.—See merger plan 
in VY. 112, np. 1407.—-V. 113, p. 191. 


United Cigar Stores Co. of America.— Sales.— 
Sales for September were reported as $6,349,638, compared with $6,819,- 
142 in Sept. 1920 and $4,899,704 in 1919.—-V. 113, p. 1162, 738. 


United Drug Co., Boston.—Subh. Co. Omits Div.— 


See Liggett’s International Ltd., Inc., above.—V. 113. p. 1479. 


United Oil Products Corp.—FLarnings.— 

As a result of the two recent advances in Texas crude oil to $1.50 per 
barrei, plus the premiums received, yield on the production bonds of United 
Oil Producers, a subsidiary of Imperial Oil and Middle States Oil, is reported 
to have increased to approximately 15%.-—V. 113, p. 1369. 


United Verde Extension Mining Co.— Divs. Resumed.— 

A dividend of 25 cents per share has been declared on the outstanding 
$750,000 Capital stock, par $50 cents payable Nov. 1 to holders of record 
Oct. 10. No dividend was paid in Aug. last. In May last, a quarterly 
dividend of 25 cents per share was paid. This compares with 50 cents per 
share paid quarterly from Aug. 1916 to Feb. 1921 inclusive. Extras of 
25 cents per share were also paid quarterly from May 1917 to Feb.-1919, 
inclusive.—V. 112, p. 2650. 


Utah Steel Corp., Salt Lake City.—Capital Increase.— 

The stockholders have approved a plan to double the capital stock. Sale 
of the new stock will provide funds to carry out proposed enlargement of 
activities. The financing provides for the increase of 7,5C0 shares of pref. 
stock to 50,000 shares, par $100. Common stock was increased to 17,500 
shares of no par value. The purchase of iron ore and fue! lands, erection of 
blast furnace and sheet mills, and expansion of present open-hearth capacity 
are said to be planned. 


(V.) Vivaudou, Inc.—New Director.— 
Manny Strauss has been elected a director.—V. 112, p. 2199. 


Vulcan Detinning Co.—Earnings.— 
—Quarters Ending—— 
June 30) March 31 
1921. 1921. 
_.. $290,197 $343 ,490 
37,197 ane.558. 


, 3, 


62,841 


423 627 
x1,507,700 











Siz Mos. to 
June 30 
1921. 


$633 ,687 
dec. 94,984 


Bales...... 


Increase or decrease in inventories. __ . 











$546,669 
590,741 
iinet 23,523 
42,339 42,339 
$1,672 df$111,608 df$109,934 


ee rr Se ee 
Costs and general expenses_________- 
Reserves and other expenses____. 
Preferred dividend (2% %) - 


Balance, surplus___.._...____-_-_. 
—V. 113, p. 301. 


Warren Bros., Boston.—Bank Loans—Cash, &c.— 

The company has made considerable progress in reduction of its loans. 
At the end of September the total floating debt was $3,368,360. A year ago 
the company’s bank loans stood at $3,945.000, in addition to which loans 
placed through brokers totaled $550.000, this latter item having since been 
taken up so that the company now has no outside loans. 

The net effect of these operations has been a reduction in loans of $1 ,126,- 
640. As of Sept. 30 the corporation had $908,450 cash, which is $276,000 
smaller than a year ago.—‘‘Boston Transcript’’ Oct. 5.—V. 112, p. 1407. 


Warren (Pa.) Light & Power Co.—New Securities.— 

It is reported that arrangements have been made by the company to 
issue $212,500 bonds and $30,000 stock, the proceeds to be used for exten- 
sions, &c.—V. 97, p. 1754. 


West Penn Power Co.—Guaranty of $1,500,000 Alle- 


gheny Pittsburgh Coal Co 8% Bonds.— 
See that company above.—V. 113, p. 1479, 739 


Westinghouse Elec. Mfg. Co.—$7,000,000 Chilean Order. 


The Westinghouse Electric International Co., a subsidiary, announced, 
Sept. 28, that it has received final confirmation of a $7,000,000 contract to 
supply the equipment for electrifying the Chilean State Ry. between Val- 
paraiso and Santiago and to Los Andes. The contract was received from 
the Chilean Government through the company's Chilean agents, Errazurix, 
Simpson & Co., associated with Spruillie Braden, of New York. (See 
Braden Copper Mines Co. above.) Equipment consisting of 11 passenger 
locomotives, 15 road locomotives and 7 switching locomotives, together with 
5 substations, is to be furnished. The company explained that the 3,000- 
volt direct current system would be used and all standards will be of Ameri- 
can character. 

In addition to the Westinghouse Electric contract, it is announced that 
the Anaconda Copper Co. will participate in the contract to the extent of 
approximately $600,000, inasmuch as the new work to be done wil! necessi- 
tate large copper purchases. 

Besides the contract for electrification of the first zone of the Chilean 
Railways, other contracts have been obtained through the same agents, 
under the terms of which American Locomotive Co. wil! furnish $1,500,000 
of ogremens. consisting of 20 large freight engines, and the Pressed Steel 
ats, 2 ©; 200 ate poncem cars, at a contract price of approximately $500,000 
—vV. % 3 : 


Wheeling Steel Corp.—T7o Resume Operations.— 

The Corporation has posted notices in the Beech Bottom, Martins Ferry 
and Wheeling plants of the Whitaker-Glessner Co., announcing that the 
company is willing to resume the mills. The notice reads: ‘‘We are willin 
to reopen the mills of the plant. The starting of operations will depen 
upon the number of men reporting for work, who were employed here when 
the!plants closed down."’ See V. 113, p. 859, 301. 


White Motor Co., Cleveland, 0.—Business, &¢.— 


fF An¥approved statement says in substance: The company reports that 
collections are better than normal with the percentage of current open 
_ accounts lower than in any year since 1916 one of the most prosperous of the 
war years. Notes on time sales are being met with increasing promptness 
and the lowest percentage of past due bills was reached in August. 
mm The proportion schedule has been increased 20% this week. Inventory 
forjcertain models of trucks had been reduced to such an extent that in- 
roduction was necessary to take care of the demand for these 
models, it was officially stated. Further evidence of improved business 
conditions is shown by the fact that September sales were 8% greater than 


$332,295 
307 ,100 
23,523 


$214,374 
283,641 














those of August, while August showed a 10% advance over July.—V. 113, 


p. 1479, 1163. 


Wolverine Copper Mining Co.—Production (in Lbs.).— 

1921—-Avgust—1920. Increase.| 1921—8 Mos.—1920. _ Increase. 

369,022 225,734 143,288 | 2,797,471 2,237,125 560,346 
—V. 113, p. 1369, 427. 


(F. W.) Woolworth & Co.—September Sales.— 
1921—-Sept .—1920. Increase.| 1921—9 Mos.—1920. Increase. 
$11,326,709 $10.954,363 $372,346/$95,947,058 $93,717,016 $2,230,042 
V. 113, p. 1163, 739. 


Youngstown Sheet & Tube Co.—Employees Stock Sub. 

The employees who bought stock in the company under a deferred pay- 
ment plan, have been released from their contracts, owing to decline in the 
market value of common stock. The stock was offered to workers at $85 
and has since declined to $53. An announcement by the company says: 

“When they were made conditions were such that these contracts gave 
certain advantages to those holding them but these conditions have changed 
in a way that no one could have expected. The contracts are disadvantage- 
ous to the subscribers and unless the holders have some special reason of their 
own for completing them, we would advise that they be cancelled and will 
be glad to return the money paid on them.’’—Y. 112, p. 2650, 2323. 


Regular Dividends.— 

The company on Oct. 1 paid a dividend of 50 cents per share on the 
Common stock and the regular dividend of $1.75 per share on the Preferred 
stock. Like amounts were paid three months ago. This payment it was 
announced was to be made from surplus, the dividced not having been 
earned during the present quarter. he company, it is stated, has lost 
$500,000 in the last three months due to curtailed demand and low prices. 
—V.112, p. 2740. A 


—_——— 








CURRENT NOTICES 


—Miss Helen Herrington, A.M., a bond saleswoman connected with 
Bonbright & Co., Inc., New York, is giving a course at Columbia Uni- 
versity on Tuesday evenings on the fundamental! principles of investment. 
This course is intended particularly for women investors and women in 
business. Miss Harrington will aim to cover the general investment field, 
but it is the purpose of the course to dwell more particularly upon the vari- 
ous classes of bonds and stocks with their relative merits, and special ad- 
vantages and disadvantages for the individual investor. 

—The incorporation is announced of H. D. Feliows Co., 29 So. La Salle 
St., Chicago, with H. D. Fellows, President; Theo. M. Kerkhoff, Vice- 
President, and F A. Grosser, Secretary-Treasurer. All three members of 
this new firm have had a thorough training in municipal bonds, having held 
managerial positions with several of Chicago's best known bond houses. 
The Fellows company will specialize in municipal bonds 

—‘*Manual of Sugar Companies.’’—A handbook giving statistics on the 
earning power and financial position, together with description and manage- 
ment of the various sugar companies, will be sent free on request for ‘‘ Book- 
let 138’ to Farr & Co., members of the New York Stock Exchange, 133 
Front Street, New York City. 

—Culver & Co., members of the Philadelphia Stock Exchange, have 
opened offices at 1504 Walnut St., Philadelphia. Branch offices have also 
been established in Pittsburgh, Pa., and Steubenville, O. They have a 
private wire to A. A. Housman & Co., 20 Broad St., New York City, 
members of the New York Stock Exchange. 

—The First Wisconsin Co, affiliated with the First Wisconsin National 
Bank of Milwaukee, is furnishing a daily quotation service on Liberty bonds 
to the bankers of Wisconsin and outside the State. On the form sent out 
the institution gives the high, the low and the closing price, together with 
interest and approximate yield on all Liberty issues 

—Huster Van B. Berg, Beverley M. Eyre and John Kerr have formed a 
co-partnership under the firm name of Berg, Eyre & Kerr, with offices at 
23-25 Beaver Street, New York City, for the transaction of a general stock 
and bond brokerage business. Mr. Eyre is the New York Stock Exchange 
member. 

—Samuel N. Hall and Samuel R. Kirkpatrick announce the formation 
of the firm of Samuel N. Hall & Co., with offices in the Pennsylvania Bldg., 
15th and Chestnut Streets, Philadelphia. They are members of the Phila- 
delphia Stock Exchange and will conduct a general investment business. 

—The firm of E. A. Carleton & Co., Inc., with offices at 15 William St., 
New York City, has recently been formed for the purpose of transacting 
a general stock and bond business. The firm members are E. A. Carleton, 
W. D. Trueblood and F. R. Wiswell. 

—Belding, Boehmer & Co. announce the formation of a co-partnership 
with offices at 29 So. La Salle St., Chicago, Ill., for the purpose of dealing 
in investment bonds. Both firm members were formerly associated with 
George H. Burr & Co. 

—The firm of Drumheller, Ehrlichman & Co. has been formed by Roscoe 
M. Drumheller, Ben B. Ehrlichman and Roy O. Hadley, with offices in the 
W. R. Rust Building, Tacoma, Wash. This new firm will do a general 
investment business. 

—H. A. Throckmorton, who has been conducting a general investment 
business at 68 William Street, New York, consolidated his business on 
Oct. 1 1921 with Ogilby & Austin of 141 Broadway, New York. 

—J.E. Hale and T. J. Sheridan have organized the Wall Street Advisory 
Service, with offices at 6 Church Street, New York City. The concern 
will issue daily bulletins on investment conditions 

—Thomas J. Fallon, formerly connected with Jenks, Gwynne & Co. has 
become associated with McGlinn & Co. of 61 Broadway, New York, as 
manager of their board room. 

—Abraham & Co., 27 William St., N. Y., dealers in foreign securities, 
announce the election of their Mr. J. Bleibtreu to membership in the 
New York Stock Exchange. 

—J. Day Knapp announces the opening of an office at 15 Broad Street, 
New York. for the purpose of conducting a bond brokerage business. 
Telephone Hanover 8216 

—Brown Brothers & Co. have issued a circular describing a large number 
of government and corporation bonds and notes suitable for States, indi- 
viduals and institutions. 

—J. Day Knapp announces the opening of an office at 15 Broad St., 
New York City, to conduct a high-grade bond brokerage business. Tele- 
phone Hanover 8216. 

—Robert Blahut, for the past thirteen years with F. J. Lisman & Co., is 
now associated with Cowen & Co., in charge of their investment department. 

—Harry P. Scanlon, formerly with Jos. J. Hearns & Co., has recently 
become associated with Parrish & Co., 115 Boradway, N. Y. City. 

—Welsh Brothers, dealers in investment bonds, moved into their new 
office at 132 South Fourth St., Philadelphia, on Oct. 3. 

—Robert M. Ogden, formerly with Low, Dixon & Co., is now with Wat- 
son & White, 149 Broadway, New York City. 

—Arthur J. Hicks has recently become associated with Wistar, Carter & 
Co. of Philadelphia in their bond department. 
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COMMERCIAL EPITOME 
New York, Friday Night, Oct. 7 1921. 

With cooler weather trade has increased somewhat. RKe- 

tail buying is certainly larger. Trade and industry is 

moving forward. Not by any means by leaps and bounds, 

hut still it is moving forward. If it is progressing slowly, 


oo 


ee 





it is moving steadily. And collections are better. Jobbing 
trade shows an increase. Industries on the whole are in 


hetter shape than they were a week or ten days ago. Some 
eontend that the trade of the country turned the corner in 
September, and evidence is not wanting that would seem 
to justify this idea, or at any rate give it color. Mail order 
business is larger. The trade in iron and steel, coke and 
coal, lumber and other building materials, as well as hard- 
ware, is of a larger scale. The improvement in iron and 
steel is not, as a rule, very marked, but still in some direc- 
tions there is improvement. In a word there is moderate 
betterment in American business in goods in the main for 
prompt shipment. There is no large buying for forward 
delivery. The improvement. in other words, is on a con- 
servative scale. The note of caution has not disappeared. 
Failures are still many. but it is noticed that liabilities are 
in the main smaller, and the total number is smaller than 
that of last week. It is stated at 360, against 452 last week, 
with 161 in the same week last vear and 104 in 1919. Lia- 
bilities, it is pointed out. were the smallest in September 
since October of last vear. Wheat has fallen 12 cents dur- 
ing the weak, and other grain has also declined. But the 
exports of wheat and corn coutinue on a very large scale. 
Those of corn are some 35,600,000 bushels thus far this sea- 
son, against a little less than 1,300,000 bushels up to this 
time last vear. And the wheat exports are close to the 
high record of last vear, in spite of competition from Ar- 
ventina. Cotton has fallen 85 a bale during the week, but 
the price is still some $40 a bale higher than in June, and 
the financial condition of the South is much better than it 
was earlier in the vear, so much so that it is a matter 
of comment all over the country. Vetroleum prices have 
advanced, 

Building is proceeding vigorously, and the fact crops out 
in a larger output of lumber. cement, ete. Railway earnings 
show an increase which gratifies the commercial world, 
though it is largely traceable to a reduction of about 45% 
in operating expenses. Foreign exchange is somewhat 
firmer, and bonds have been active and higher. The corn 
crop is large, though it has been damaged here and there 
by insects and mould. The cotton crop was estimated by 
the Government on October 5 at half a million bales above 
some of the more pessimistic guesses. The condition, while 
unprecedentiy low. was nevertheless ‘better by 2 or 3% than 
many had expected. It may turn out that 6,500,000 bales is 
an underestimate, judging from the large ginning now go- 
ing on. The British demand for cotton has been large, and 
Manchester had a somewhat better business with India 
and China. Disturbing rumors as to Germany's ability to 
pay the reparations when due have since been denied. The 
West, it is true, is handicapped by the great decline in prices 
of grain and provisions—the lowest of the season—and the 
high prices still current for manufactured goods, due to con- 
tinued high costs of production, in which labor. of course, 
is one of the largest items. Unfavorable factors are the un- 
Willingness of labor unions to accept lower wages, and the 
dubious outlook for an early reform of taxation which 
presses so heavily, directly or indirectly, on the entire 
population. It is surely all the more significant that in 
spite of such needless and vexatious burdens the business of 
the country is slowly gaining headway. 

Boston advices say the longshoremen have agreed to a 
cut in wages. Coal miners in the Indianapolis district have 
postponed until next February the framing of new wage 


demands. Not a bad idea. The Tidewater Oil Co., Ba- 
yvonne, N. J.. announced a wage reduction ranging from 18 
to 24%. Steamship company officials whose dock workers 


ure on strike say that the United States Government will 
take a hand in the situation in the event that the walk-out 
becomes more serious. Five thousand local longshoremen 
have voted to withdraw from the old line unions, declaring 
that the leaders of the International Longshoremen’s As- 
sociation had “sold out” the workers. The walkout is not 
expected to last long. The strike was unauthorized by 
union leaders and was a protest against the reduction in 
wages from SO to 65 cents an hour. A compromise agree- 
ment, to remain in effect 30 days, has been reached between 
the New Orleans steamship operators and the union long- 
shoremen and cotton screwmen. who have been refusing to 
handle cotton at that port. The “Big Six” T’vpographical 
Union, meeting last Sunday here, voted to submit to arbi- 
tration the wage difference between the printers and the 
Employing Printers’ Association. Advices from Chicago Say 
that the danger of a general railroad strike seemed to be 
lessening. Strike sentiment among the men was ebbing. 
Chiefs of the big unions are not in favor of the strike at 
this time when the country is full of idle men. That is 
sound sense. 

New Orleans manufacturing plants report a marked im- 
provement in unemployment conditions during September. 





The most pronounced increase was in the textile mills, food 
product companies, wood-working concerns and the railroad 
repair shops. 

The Knit Goods Manufacturing Association says there 
were less than 50 mills operating in the early part of Sep- 
tember, compared with 63 a year ago. The sales of Mont- 
gomery, Ward & Co. for September, it is stated, amounted 
to $6,363,455, against $8,213,792 in the same month a year 
ago. For the nine months ended Sept. 30 they were $53,- 
346.454, against $82,683,261 in 1920. Sears-Roebuck & Co.’s 
sales for September amounted, it is reported, to $14,800,347, 
against $16,275,524 a year ago. Secretary Hoover, it seems, 
has a plan for the stabilization of the coal industry, which 
contemplates an extensive survey with the view to elimi- 
nating waste at the source, and the fixing of seasonal fuel 
rates. The plan also provides for the solution of the labor 
problem. Assurance that the Emergency Tariff bill would 
be extended until the new tariff bill is enacted was given 
on Oct. 4 by Chairman Fordney. 

Southern insurance men are gloomy as to the outlook for 
farms business in the South, Claiming that the farmer owes 
so much to the banks and merchants who finanee his crop 
that insurance premiums will be the last ebligation that 
will be met. Premier Lloyd George savs that Great Britain 
can control her own finances, but realizes how difficult it 
is to do business in view of exchange fluctuations. He says 
he thinks things are lmproving but that economy is neces- 


sary. Great Britain's unemployment problem is said to 
be graver than that faced by any other nation. 


Numer- 
ically. as well as proportionally, Great Britain has more 
unemployed than any country in Europe except Russia. 

LARD steady: prime Western, 10.60@10.70¢.: refined to 
Continent, 12.50e.; South American, 12.75e.: Brazil. in 
kegs, 13.75ce. Futures at one time advanced with hogs 
higher and a further large decrease in stocks of lard at 
(hieago. At one time a temporary rise in grain also helped 
lard. Later on prices fell to the lowest point this season 
on both lard and cottonseed oil. as well as grain. Foreign 
lard cables have been lower. Packers are supposed to be 
awaiting lower prices for hogs for fall and winter packing. 
Chieago wired: “Stocks of cured meats at leading Western 
packing points decreased 63,050,000 Ibs. in September and 
are 191,941,000 lbs., against 246,096,000 last year.” Stoeks 
of lard aggregate 44,571,000 Ibs., against 91,877,000 a month 
ago and 75,369,000 last year. To-day prices fell on scattered 
liquidation. The close was 27 to 30 points lower for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery___cts. 9.92 10.05 9.97 9.85 9.70 9.35 
January delivery _..... 9.10 9.20 9.10 §.95 9.00 8.80 
March delivery. ___-__ 9.30 9.42% 9.30 9.17 9.20 9.00 
PORK, quiet; mess $25@$25.50: family $30@$34; 
short clear $23@$23.50. Jan. closed at $15.00. Beef, 


quiet; mess $12@$14; packet $13@$14; family $15 @$16; 
extra India mess $24@$25; No. 1 canned roast beef $2.25; 
No. 2, $5.25; 6 Ibs. $16.50. Cut meats quiet; pickled hams 
10 to 20 lbs. 164%@17 e.; pickled bellies 10 to 12 Ibs. 
147,@1674c._ Butter, creamery extras 46@47e. Cheese. 
flats 16@22'%e. Eggs, fresh gathered extras 536. @55e. 

COFFEE on the spot firm; No. 7 Rio 814 @8%%e.; No. 4 
Santos 114%@12 Me. fair to good Cucuta 114@12e. Fu- 
tures advanced somewhat on trade buying and _ higher 
cables, but changes have not been marked. Prices have 
been more or less irregular within comparatively narrow 
limits. At times they weakened a little partly owing to 
European selling and the reaching of stop orders. It might 
be said with substantial truth that the market on the whole 
is marking time pending further developments. To-day 
prices were a shade lower, but they end 7 points higher for 
the week on Dee. 


Spot (unofficial) 8'4%c. |March._---_- 7.97 @7.98|July..------ 8.07 @8.09 
December - -.7.91@7.92| May_-_.--_--- 8.02@8.04 | 


SUGAR has been quiet with Philippine 4e. ¢.i.f. Prompt 
Porto Rico was quoted at 4c. and Cuban 2%e. ¢.&f. Low 
prices are said to have been named for export requirements. 
It has been really an uneventful week in the sugar trade. 
Trade is light and everybody is awaiting further develop- 
ments. The Louisiana ‘Planter’ said that while the condi- 
tion of the Louisiana cane crop as a whole may not be 
quite so promising as it was 60 days ago, there is nevertheless 
one of the best crops now ready for harvest in Louisiana 
ever raised on a similar acreage. Cuban sugar planters have 
agreed to a proposal that the President of the Republic 
suggest means to reduce the next crop and to make an ex- 
tensive campaign against approval of the Fordney Tariff 
Bill. They want 2,500,000 tons of sugar passed duty free 
into the United States. Receipts at Cuban ports for the 
week were 14,078 tons, an increase over the previous week 
and 4,000 tons larger than a year ago. Exports were 22,779 
tons or about 6,000 tons more than in the previous week, 
and 1,000 tons more than a year ago. ‘To-day futures fell 
slightly and they end 4 points lower than a week ago. The 
Cuban Committee has sold 35,800 bags at 2°<e. ¢.&f. 


Spot unofficial. __4.23c.|March _....2.28@ 2.20 jsuly ene 2.47 @2.49 
December .. 2.36@2.38 |May-_-.----- 2.35@ 2.36 


OILS.—Linseed lower. Export business is practically 
absent. On the other hand, paint and linoleum manufac- 
turers are taking quite a little oil. And English oil was 
firmer at 614%e. October carloads, 67¢.; less than carloads, 
70¢.; five barrels or less, 73e. Cocoanut oil, Ceylon barrels, 
934 @10e.; Cochin, 103%, @l1le. Olive, $1 05@$#115. Soya 
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10%@ile. Lard, strained winter, S7c. Cod, do- 
mestic, 41¢. Newfoundland, 43c. Cottonseed oil sales 
to-day, 28,700 barrels. October closed at 8.88@S8.90e. 
November at 8.88@8.95c., December at 8.97@8.98c., Janu- 
ary at 8.98@8.99¢c., March at 9.18@9.19c., April at 9.18@ 
920c., and spot at 8.75@9.25c. Spirits of turpentine, 
741%c. Common to good strained rosin, $5 53. The Chi- 
cago Board of Trade Directors have approved the proposed 
rules and regulations to Government trading in cottonseed 
oil. The unit will be 160 barrels. <A settlement price of $21 
per barrel, plus a 5% penalty, has been fixed on 500 barrels. 
Mess pork defaulted on September contracts, or $1 under the 
close. 


PETROLEUM firner. The slackening demand for 
gasoline and the small domestic consumption is made up in a 
large measure by a good export business. And with stocks 
smaller than a month ago and production steadily falling 
off, many in the trade believe there is no likelihood of a 
reaction in prices in the immediate future. Japan was a 
good buyer. And with conditions steadily improving in 
that country, negotiations for large quantities of petroleum, 
are expected from that source. The shorter days and longer 
nights have also resulted in a better de mand for gas oil. 
Gasoline U. S. Navy specifications, 16¢.; export naptha 
eargo lots 17 4c.; 63 to 66 deg. 20 4e,: 66 to 68 deg. 21 Ye. 
Refined petroleum, tank wagon to store 13c.; gasoline stee] 
bbls. to garages 24c. Kerosene for export, In cargo lots, 5 
to 6c.; in bbls. 12@13c. in cases 1644@17 Ye. The crude 
oil output dropped 9,450 barrels in the daily average for the 
week ended Oct. 1 according to the American Petroleum 
Institute. The total output for the month was 1,156,600 
barrels as against 1,166,050 for the preceding week. The 
estimated daily average production of the California fields 
was 220,000 barrels, unchanged from the previous week when 
a decline of 103,000 barrels was reported, due largely to the 
strike of oil field workers. 

Pennsylvania - ~~ - a Capt ee. 4 occscseon $1 63| Electra __..._...--$1 5C 
Corning 1] 65} Princeton - ED ss cats el aaa 1 59 
= -  *, +  j§ aa ppEmaie: 52/' Thrall 1 50 
Somerset, 32 deg. Plymouth 0 90) | Healdton AO 

and above 165|!Kansas & |Moran 50 
085! homa--- 1 50| Henrietta 1 50 
2 05 | Corsicana, light... 1 05|Caddo, La., D5 
1 83! Corsicana, heavy. 70|Caddo, heavy __.- 85 

RUBBER firmer on the strength of sterling exchange nd 
higher London market. There was no big buying move- 
ment, however, as buyers have no confidence in the stability 
of present prices. _ Ribbed smoked sheets 1514c.; Nov ember, 
15%%¢.; December, 16c.; January-March, 16%4¢.;  ~nd 
January-June, 1734¢. First latex pale was held at a pre- 
mium of %e. in all positions. Para quiet but steady; up- 
river fine 21%e.; coarse 11 \%e.; island fine 20%c.; coarse 
934ce.; Caucho ball-upper, 114%ec.; lower, 10c. 


HIDES have been in somewhat better demand, but so 
far as new business is concerned there has been very little 
of it. Prices generally reported steady. The feeling is 
rather more cheerful. Bogota is quoted at l4c. River 
Plate stocks are estimated at 50,000 hides with trade light. 
Foreign buyers hold off owing to low rates of exchange. 
Country hides have been quiet here; also City packer, with 
prices generally unchanged. 

OCEAN FREIGHTS have been dull and to all appearance 
still tending downward. Tonnage remains plentiful. The 
demand for it is far from active. Operators of Shipping 
Board vessels are now booked sixty days in advance for 
freight shipments in the trans-Pacific, this being as far ahead 
as the Government will permit advanced bookings, says a 
San Francisco dispatch. Washington wired that of 1,454 
steel ships under the control of the United States Shipping 
Board, 956 are now tied up and 63 more will be withdrawn 
from service as soon as they reach home ports. Washington 
wired: ‘’The Shipping Board has broken off negotiations with 
the Liverpool liners in the controversy which arose last 
summer over the contract for the movement of Egyptian 
cotton’ from Alexandria to the United Kingdom and the 
United States. It has been learned here that representatives 
of the Shipping Board have been ordered to withdraw from 
the conference with the five British lines.” 

Charters included steamer 7,100 tons, 10% from North Pacific, United 
States to Shanghai 35s., to Calcutta or Bombay 50s.; both the ba ster 
ports, 52s. 6d., Oct.-Nov.; coal from Baltimore to Genoa $4, prgm 
coal from Hampton Roads to Havana $1 65, prompt: to Bathhurst. * 
$2 25; to St. Stephen, N. B., $2 25. Grain from Atlantic range to Geaias 
6s. 6d., October; one round trip in West India trade, $2; 6,000 ars. grain 
from Atlantic range to Leith, 4s. 6d., October; coal from Atlantic range 
to River Plate, 22c., prompt: grain from Northern Pacific to United King- 
dom or Continent, 56s. 3d., Nov. 15; timber from a Gulf port to Ostend and 
Antwerp, 60s., Pixinus, Oct. -Nov. ; grain from Atlantic range to Greece, 


including Smyrna, 22c., one port, 23c;. two ports, October: grain from 
Atlantic range to West Utaly, 5s., one port, 5s. lied. two ports; option 
Adriatic, 5s. 3d., one poit, 5s. 44ed., two ports, Nov. 28,000 ars. f.on 
Atlantic range to Mediterranean (not East of West Itai Vv), 5s. QOd., Oct. 
25,C00 ars. from Atlantic range to U we Kin; gdom or © ontine nt, 4s. 7 gd. 
option Montreal loading, 4s. 9d., Oct. 28,06u qrs. from Phik ide Iphia to 
Genoa, 6s., prompt; co al from Atlantic range to est Italy. $4. Oct.: 
lumber from Gulf to Holiand and United Kingdom. 169s. ‘Pixpinus,”’ 
Oct.: one round trip in Ww est Indies trade delivery | *hilade phia , redelivery 
north of Hatteras, $1 25, prompt: 47,000 qvs. grain from Arte “1 to 
Continent, 16c., if one ol, and 17c. if two ports, Oct.; 28,000 qrs. from 
Atlantic range to West italy, 5s. 6d. if one port, Oct.; 35,000 qrs. 10% 
from Atlantic range to West Italy, 20c., Oct. 


TOBACCO has remained quiet, buyers still purchasing 
only to supply their imperative nee ds. In other words they 
continue to play a waiting game. ‘hey stick to it with 
creat: tenacity and have for many Rw! past. Perhaps 
there’ is little more inquiry for wrappers, but there is 
nothing like a real stir in trade, and standing quotations 
are everywhere recognized as merely nominal. On any 


bean, 


Wooster 





business worth while it is intimated that such quotations 
would be shaded and perhaps materially to meet the cir- 
cumstances. 


COPPER in better demand both for export and domestic 
account and prices are higher. Consumers are more in- 
terested in the market than heretofore. London was also 
stronger. Electrolytic 1234@13c. Tin in rather better 
demand and firmer; spot 27 @273¢c. Lead in good demand 
and higher; spot New York 4.70c. Zine in better demand 
and firm; East St. Louis 4.55@4.60e. 


PIG IRON has been in moderate demand and generally 
steady. Eastern Pennsylvania furnaces sold 10,000 tons, 
believed to have been at $19 50 for 1.75 to 2.25% silicon 
at furnace; local sales in small lots are reported at $20 
to $20 50 for No. 2 plain at furnace as to quantity; round 
lots are quoted at about $1950. It appears that recens 
sales include some 22,000 tons of foundry to Massachusetts 
and 10,000 tons of basic in Philadelphia at $20 50 delivered. 
Chicago has sold some speculative holdings at easier prices. 
There has also been some reselling in the East. But in 
general prices have been pretty well maintaine d. September 
gained over 900 tons per day, or 19% in the output of blast 
furnaces making iron for the market aside from the steel 
concerns output. This gain was significant. For eight 
months it had been decreasing. 


STiicL is in slowly increasing demand at about steady 
prices, But trade is certainly slow. Chicago, however, 
talks more cheerfully. Ingot production in that district 
39°, of capacity. Soft bars are neglected and are offered 
there at 1.75 1.90c. Tank plates are selling slowly at 
1.60 to 1.65c. Pittsburgh. Sheets command the most atten- 
tion and they are steadier in price, with the output at 80 to 
90°, of capacity. Before the recent rise 200,000 tons were 
booked. Next come tubes, tin plate and wire. The steel 
output in general 1s at about 40%. Tin plate sells more 
readily. Rail sales are reported on a moderate seale, i. e., 
about 30,000 tons in all to three small companies. Tubes 

are in better demand. Pittsburgh reports increased orders 
for pipe. Government offerings of nearly 20,000 tons were 
taken by jobbers. Strip prices 334 to 414%ec. British sheet 
bars have fallen 5s. 

WOOL has been noticeably less active at private sale but 
firm. Medium is reported somewhat higher; knitting mills 
have been buying. Sales included good Ohio quarter-blood 
combing at 234%c. to 24'%e. Three-eighths wool quoted at 
24 to 26c. Other sales include fine wools, both scoured and 
greasy at old prices; good French combing wools at 68 to 
70c. and best clothing types at about 63 to 65c.; clean basis; 
East India, Jorias at 38c., clean basis Argentine 3s. at 22 to 
23c., 4s. at 17 to 18e. and Lineolns at about 14c. for good 
wools; nails at about 45 to 50c. for clear fine; 40c. for half- 
blood. 33 to 38c. for three-eighths and 24 to 29c. for quar- 
ters. On October 11th in London 110,000 bales will be offered. 
Recent Liverpool sales were very strong last Thursday and 
Friday. Australia’s clip this year includes more than the 
usual percentage of burry wool. Germany has been buying 
Argentine wool. In 60 days she has taken it seems some 
30,000,000 pounds from the River Plate. Bradford reports 
that owing partly to the French textile strike the export 
trade in tops and yarns has increased and mills are working 
overtime. The workers’ union is considering the request 
of the employ ers to extend the week from 48 to 55% hours. 
On Oct. 5 the wool auction at Antwerp in behalf of the 
British Australian Wool Realization Association began with 
20,000 bales with advances as compared with the June sales 
on merinos of 15 to 20% and coarse ecrossbreds of 10% 
Boston wired that buyers showed more interest in the 
government offerings of wool at the Army Supply Base in 
South Boston this week than for a long time. The sale 
began on Oct. 6 in Ford Hall. 

London cabled Oct. 6, that the dates for the wool sales on 
behalf of the British Australian Wool Realization Association 
have been changed, 1. e., the Antwerp sale to Nov. 10, and 
the Liverpool sale to Nov. 17-18. On Oct. 6 at the contin- 
uation of the Antwerp auction of Colonial wool on behalf 
of the British Australian Wool Realization Association, 
10,000 bales were offered. With a sharp demand, prices 
advanced 25 to 30% above the June levels, confirming the 
recent advances in London and Liverpool. In Boston on 
Oct. 6 the United States Government offered 5,500,000 lbs. 
of ordinary grades. Demand was eager. Most of the 
offerings were sold. Prices advanced 5 to 10%. The 
Alexander Smith Company bought over 517,000 Ibs., Charles 
J. Webb of Philadelphia bought 436,000 lbs. of greasy and 
162,000 lbs. of scoured, or a total of nearly 600,000 Ibs. 
Vinslow & Co. took over 402,000 lbs., including 167,000 
lbs. of scoured wools. Among the other leading buyers were 
Brown & Howe, Francis Willey & Co., Kenneth Hutchins 
& Co., Goldberg Waste Co.; Swift Wool Co. of Boston: 
W.W. Wood and William Hepworth & Sons of Philadelphia. 
The Swift Co. bought pulled wools heavily, including wool 
which it formerly owned before the Government comman- 
deered the wool of the country for the war. Pulled wools, 
low quarter blood types sold at 15 to 22c. clean according to 
eondition. As to South American combing wools, “the 
Arlington Mills paid 15c. for some good Argentine 4s, shrink- 
ing 35%. which sold in the September sale at 10 cents. The 
United States Bunting Company bought Punta Arnes 56s. 


at about 34 to 38 cents clean basis. The Swift Co. bought 
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some Bahia Blanca topmaking 58-60s at about 45 cents, 
clean basis. Punta skirted combing fleece 50s sold at 33 
eents, clean basis. Swift paid 37 to 40 cents clean for carding 
half-blood second clip Bahia Blancas. W illey bought 

combing Argentine pinos of 44s-40s grade at 8% and 9 cents 
or about 15 cents clean basis. The highest price of the sale 
was 58 cents for domestic No.1 1 clear fine scoured. 


COTTON 
Friday Night, Oct. 7 1921. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
258,749 bales, against 205,490 bales last week and 168,787 
bales the previous week, making the total receipts since 
Aug. 1 1921 1,291,140 bales, against 803,970 bales for the 
same period of 1920, showing an increase since Aug. 1 1921 
of 487,170 bales. 


| Sat. | 











Tues. | Wed. Thurs. | Fri. | Total. 











Mon. 
Galveston _____- seeded 15,412; 31,824 16, 962! 18,375) 14,007 108,337 
 SEsesest sevel | webs aun saad wane 5s 536 
A | tink” Saree er: — ee | 413 
‘Port Arthur, &e.| — sane ee poate  ipeel 594 594 
New Orleans. | 1,245! 5.476 6,576 6,443; 7,270, 9, ret 36,896 
ia | 352 659 1,031) 796; 1,735 23 5,396 
Jacksonville —_-_| . oe 5 diel isthe ee oe oe all 197, 127 
Savannah ___-_-} 5,457) 12,119 11,123, 7,794) .5,324| 6,000 47,867 
Brunswick - -_ - - - per Bee pees on ae epee: 3°185| 3.185 
Charleston_ ----- | 109; 2,468 1,666 558, 1,106 921! 6,828 
Wilmington_--_-- | 882, 1,818, 2,178 1,218) 1,413) 570, 8,079 
Ors .....--- 2.756, 4,314 3,508, 1,583) 4,568 2,445, 19,174 
N’port News, &e beara sou iis scant since 46 46 
New York. ----- Sadie ene 1,077 ee ae soul, mae 
Boston - - - _.- “aon deel 57 anion i w#seeek > eae 104 
Baltimore ______| 200 onan aad a _— 469 669 
Philadelphia ~— - - _| 49 97 185 111) 180 430 1, 052 
Totals this week _! 22,807) 61,193 59,168 35,512! 39.971! 40, ,0891258,740 








the total 
1 1921 and stocks to-night, compared with the 


The following shows the week’s total receipts, 
since Aug. 
last year: 



































| 1921. | 1920. Stock. 
Receipts to |—_~ —_— 
October 7. This \|SinceAug This |SinceAug| 
| Week. | 11921. | Week. | 11920. | 1921. 1920. 

Galveston _ __---- 108, 337, 612,569'106,342| 444,649) 384,118) 244,792 
Texas City------ 536) 7.316) 291 5,965) 9,9 4,835 
J” a | 18,773; 87,990! 15,686 = JRAaptet Seite 
Port Arthur, &c_ 594 | 4.704) 317 1 eat ec 
New Orleans_____ | 36.896 200,652! 21,794) 102,126) 424,279) 214,797 
Mobile______---- | 5,396| 38,385 369 3,043) 20,085 1,580 
Jacksonville _____ 127] R38 92 392| 1,663 1,616 
Savannah ______. | 47.867! 197.389) 21,054) 114,173) 174,376) 100,181 
Brunswick- - - - - - - | 3,185! SEG «aes 574 5,591 845 
Charleston _____- | 6,828) 23,245: 1,675 8.006! 201,489) 226,372 
Wilmington ____-_ | 8.079| 30,483) 2,931 4,709, 32,293) 31,736 
is bane 19,174 59.531| 2,060) 14,249 92,658) 22,736 
N’port News, &c_| 46) 306) 48 7 «tseenl eeruue 
New York____-_-__!' 1,077) 4.200 166 2,719| 145,810 30 ,037 
Boston_________- | 104) 5.217) 176| 10,984 343) 15,918 
Baltimore ______- | 669 5.519) 235 3,523 1,166\ 2.766 
Philadelphia_____ 1,052 ff ae 1,272 8,500; 4,584 

Totals __.____ .'258.740'1.291.140'173.236 803.970'1,508,323' 902,795 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: _ 



































Receipts at— 1921. 1920. | 1919. | 1918. | 1917. 1916. 
Galveston____| 108,337) 106,342! 41,054! 53,056] 76,662) 131,842 
TexasCity,&c., 19,903 16,294 1,613) 219 278| 10,158 
New Orlearis- 36 896 91. "794 23, 994) 41,364 44.835 70.353 
Mobile ------ 5,396 369) 1'626| 8.089 2.253 3,183 
Savannah - - - 47.867, 21,054) 50.287| 41,108] 41,423) 50,995 
Brunswick -_ _- a - dbenne | 5 000) 1,000 6 000) 3,000 
Charleston _ - (8-8 1,675 11,358) 7,888 17,271; 10,235 
Wilmington __ 8.079 2931 5,384) 6.000 6,108 5.600 
Norfolk — - - - - - 19,074 2,060 10,410) 9,882 4'636| 30.430 
N’port N., &c.; 46 48} 92) 194 104, ..---- 
All others___.| 3,029 669, 6,545) 534| 7.459| ~~ 6,962 

= San ae — 
Total this wk_| 258 .740 17 i 236 | 15 7.36 aS 3) 169, $84 2907 029) 322. 759 

Since Aug. 1__!1,291,140 803,970 728.226 1,024,10611.310. 785)1 897, 355 





The exports for the week ending this evening reach a total 
of 122,938 bales, of which 28,186 were to Great Britain, 
13,907 to France and 80,845 to other destinations. 
Exports for the week and since Aug. 1 1921 are as follows: 














| Week ending Oct. 7 1921. From Aug. 1 1921 to Oct. 7 1921. 
r Exported to— Erported to— 
Erpots | a —_ 
from— | Gréat Great 
Britatnf France. Other. Total. Briain. Francef Other . Total. 
Galveston - 5,469| 5,193 19,780 30,442 78,812 90, 103 268, 845 437, 760 
Houston ...|  -.-- | 6,375 12,398 18,773, —--_--- 94375 63.615 87.990 
Texas City - onal he Pea . A: en) 142 5.142 
New Orleans) --.-| - 22.606 22,606 26,044 23,868 104,016 153.928 
Mobile - - - - - 2,168 2,300 234 4,702 6.583 3629 10,257 20,469 
Savannah __| 16,449 -__.. 16,353 32,802 19,364 9,712 112,282 141,358 
DG! bush erskl  ceuanl mabe 2,033 500 14.597 17.130 
Wilmington: F ai 5,300 5,300 . 5.500 17.200 22,700 
Norfolk.-_.-| 8,800 - 300 4,100 10,592 1,000 29,540 41,132 
New York _ - 200 39 165 404 2,409 539 -s«7,422 ~=—-:10,370 
30ston___-- 100 inn aii 100 125 a 3,82 3.946 
3altimore _. aol ees be ia ; ee 50 100 150 
Philadelphia Pe pap 488 488 47 638 685 
Los Angeles — = ep" ie 928 11.621 12.549 
RO EUee! ned, <cgct SU SSG sccess 11.230 11,230 
San Diego-- é : | ae HO0 HOO 
Seattle.--,-| ----|  ---- -z-- - +e OF 16,341 16,341 
Tacoma...-| -s--| ---. 721 ol eauee 8.404 8.404 
Portl'd, Ore ---- , : “ | . 1,150 1,150 
Total..._| 28. 186 } 13,907 80,845 122,938 146,937 159,276 686,821 993,034 
Total 1920- 16. 557,  Y 47 0 “48. 219 74.236 193.513 102.087 236,255 531,855 
Total 1919-' 29,877 13,873 5,373 49,123 394,716 58,989 354,639 805,344 





In addition to ahove 


exports, our telegrams to-night also 

give us the following amounts of cotton on shipboard, not 

eleared, at the ports named. We add similar figures for 
y York. 



































On Shipboard, Not Cleared for— 
i Great | ce, Ger- Other | Coast- Leaving 
Oct. 7 at— Britain.| France.| many. | Cont’t.| wise. Total. Stock. 
Galveston. _-- 38, 146. 12, 530 18,692 49,379) 3,000 121,747! 262,371 
New Orleans_- 9,917; 5,497) 10,071) 15,548 36 41.069 383,210 
Savannah --..-| ------ | 8,400, a i Shite on 2,000; 1,000 11,400} 162,976 
Charleston - - ~-----| ------ | menenel sacnne 1,000 1,000) 200,489 
oo) a 4,670) . Pee ee 0 ee 7,420 12,66 
Norfolk. .....- Su s«<aeens = = epee 500 3 ‘500 89,158 
New York *¥_-_- 600) 300, 600 SE ncteetee 2,200} 143,610 
Other ports *_.| 5,000) ------ | SN ehekent Gbbawe 8,000; 57,508 
Total 1921_-| 59,333) 26,827! 34,363, 70,277| 5.536 196.33611.311.9 
Total 1920..| 40°301| 14,248 21°779| 97'555|  7'399 111 48ol FOL StS 
Total 1919_-_| 52,402; 10,315 S00; 53,144| 6,283 122,944] 804,288 





* Estimated. 

Speculation in cotton for future delivery, though at high- 
er prices at times, has in the main been at prices drifting 
downward under the weight of liquidation and Southern 
hedge selling. Moreover, there are some who believe that 
the crop is being under-estimated. The Government report 
of the srd instant was much better than was expected. It 
put the condition at at 40 or below, as so many had looked 
for, but at 42.2%. And the crop was estimated not at 6,000,- 
000 bales or thereabouts, but at 6,537,000 bales, though te 
be sure last year it was 13,439,603 bales, according to the 
Government ginning figures. And the ginning was much 
larger than many had expected. The report was issued on 
the same day as the crop statement. It put the total ginned 
up to Sept. 25 at 2,907,950 bales, against 2,249,606 in the 
Saine time last year and 1,835,214 two years ago. In other 
words, the ginning looked large. Some contended that it 
presages a larger crop than the Government estimate. As 
a rule, it is well known, the Government under-estimates 
the crop. The crop report, however, was on the whole the 
thing that counted most on the 3rd instant. It was the 
signal for heavy selling for American and European ac- 
count, and prices broke 75 to 195 points, of which 140 points 
in three minutes. The fluctuations were extremely violent, 
both upward and downward, the range in a single day cov- 
ering nearly 400 points. The report and the action of the 
market was a shock to the long interest at home and abroad, 
from which it has not yet recovered. Of late the weather at 
the South has been very good for picking, ginning and mar- 
keting the crop, and the quantity brought into sight is no- 
ticeably larger than at this time for several years past. 

At the same time the stock market has been more or less 
weak and irregular, and some of the commodity markets, 
such as grain, provisions and cottonseed oil have declined 
to new low levels for this season, something which has not 
been entirely ignored by traders in cotton, especially those 
at the West. And latterly Liverpool has shown depression, 
declining as much as 120 to 160 American points in a single 
day. The spot sales there, although still on a quite liberal 
scale, have fallen off from the high totals of recent weeks. 
To-day they were down to 10,000 bales. The Bank of Eng- 
land rate of discount has not been reduced. Foreign ex- 
change has continued to be more or less depressed. Liver- 
pool sold heavily here to-day. And at times there have 
been disturbing rumors about the payment of German rep- 
arations. It was intimated that the great depression in 
German finances might cause some postponement. All this 
was denied later, but for the time being it had more or less 
effect. And moreover, cotton goods of late have been less 
active at some decline in prices. Fall River’s sales of print 
cloths for the week were estimated at 150,000 pieces, 
against 200,000 last week. Both print cloths and sheetings 
have declined here within a day or two. And one of the 
stock arguments of the bears is that the consumer will not 
buy goods manufactured on the basis of 20 cents for raw 
cotton. Unemployment continues to be widespread. People 
are in no mood, it is believed to pay anything like war 
prices. They are sick of all that; they had thought that it 
had been left behind. With taxes high, and the cost of 
living very dear, many people considered it very certain that 
an advance to 20-cent cotton, to say nothing of anything 
above that level, would have a very prejudicial effect on the 
consumption, both at home and abroad. Europe, moreover, 
still continues poor. Exchange rates, of course, are very 
low. England faces a serious problem in the matter of un- 
employment, to no no further. Speculation here is not 
large: it is a much narrower market in this respect than it 
was before the war. 

On the other hand, however, there are many who reason 
that an advance in prices is inevitable after the first rush of 
receipts is over, with the crop less than half what it was 
a year ago, or in recent years, and they believe that noth- 
ing can prevent a material increase in the consumption of 


cotton, which makes the cheapest clothing known. The 
South has marketed considerable of its crop already, and 


the big carry-over from last year was financed months ago. 
The pecuniary situation of the South is better than it has 
heen for a long period. The farmer and the dealer have 
paid off debts to the banks and the merchants. They are 
more independent. When the price falls the farmer and the 
dealer withdraw from the market. Also there is said to be 
a scarcity of good staples and of the higher grades. The 
contract, needless to say, on the American Exchanges calls 
for high grades of cotton. If such qualities are scarce, if 
must of necessity affect the price of contracts. Believers 


in an advance say that it is futile to blink the fact that the 
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The total.sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
or the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 
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THE Vv ISIBLE ‘SU PPLY OF | ( COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

October 7— 1921. 1920 
Stock at Liverpool 864.000 825.000 


Stock at London. 1,000 5 Yo 
Stock at Mancheste 62, H00 3.000 


927. 000 
52 H00 
278" 000 
‘9.000 
12,000 
8,000 
& O00 
10,000 


‘580. 000 
507, 000 # 
74,000 
374.411 
$1,000 
225.000 








1919 
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12,000 
493 ,000 


2 000 


1918 
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56. 000 
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! Great Britain LOL 100 
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at Rotterdam 
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Stock 
Stock 
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_—_—— 
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American cotton afloat for Europe 
Egypt, Brazil,&c.,afloat for Eure. 
Siock in Alexandria, Egypt -_-_. 

Stock in Bombay, India_ 981,000 | 
Stock in U.S. ports 1 5O8 323 
Stock in U. interior towns 1 225.335 
LU. S. exports to-day 2 847 


~- 


4,089,189 3,551.117 
iptions are as follows: 


746 OOD 
63,000 
256,090 
199, 172 
4 D7 2 35 2 
$93 005 
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5,978,916 4 
American and othe 


Total visible supply 
Of the above, totals of 
American— 
Live: pool stock 
Manchester stock 
Continental stoc! 
American afloat for Europe 
U.S. port stocks 
('. S. interior stocks 
', S. exports to day 
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QO? 795 
Gx? 95 
12.9160 


938% 560 


2,466, 117 


95,000 
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—-- — - 
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Total visible supply 5 978. 916 
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Peruvian, rough good, Liverpool! - 
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* Estimated. 

(‘ontinental imports for past week have been 92,006 bales. 

The above figures for 1921 show an increase over last week 
of 174,226 bales, a gain of 1,314,605 bales over 1920, an 
excess of 1,889,727 bales over 1919 and a gain of 2,447,799 
bales over 1918. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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| Seas. | Weer Ss. 


Movement to ) Oct. 7 


ee OO Oa 
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4.993. 
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" “eck. | Season. 





Week. 
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4,445 
4,169 
2,711 

13,099 
5,438 

633 

7,952 
17,091 
19,746 

3,628 

2,686) 

2,150 

4,322 

1,500 

9,345 

7,307 

4,190 

3,123 

2,470 

3,165 
14,295 

331 

RG: 


& 801 
2,041 
24 99 ~: 


1,496 

400 
5,094) 
1/358 


Ala, Birm’g’m.d 
Eufaula ‘ 
Montgomery . 1,562 13, "723 

‘ 1,165 5,095 
100 2, 839 
2,199 


., Helena 
Little Rock 
Pine Bluff- 

Ga., Albany. 
Athens 
Atlanta _4 
Augusta - 
Columbus 
Macon. 
Rome _. 

La., Shrev eport 
Miss. ,Columbus 
Clarksdale 
Greenwood 

Meridian 

N tcerez ___-_ 
Vicksburg 
Yazoo City 

Mo., St. Louis- 

N.C.,Gr’asboro 
Raleigh 

Okla., Altus. 
Chickasha. 
Oklahoma - - - 

S.C.,Greenville 
Greenwood - - 

Tenn.,Memphis 
Nashville dp 

Abilene. 
Brenham. 
Austin b-_-. 
ja 
Honey Grove 
Houston _._ 
Paris - 


1,358 

6,960) 

5,993) 3: 
£56 


1,713, 1, 063 

401| 2,963 
2,067, 33. 547 
alae 867 


pre 52, 285 











31,739 
500} 8,000 
28, 160, 210, = 


2,953} 3,387) 
838) 4,095 
2,262; 3,500 
4,000 
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124,881): 
4,435 


4,364 


2.109 

9,345 

2,289 

582 

|, 500 

11,099 3,187 
5'800 


400) 
600° 880 109 554: 
0,050; 
17,401 
14,046 2,000) 6,655) 676 
Total, 41 towns 369,435 1,661,587 292,041!1225335 227.4701 963,560 164,930:982,695 
a Last year’s figures are for Hugo, Okla. *Last year’s figures are for Clarksville 
The above totals show that the interior stocks have in- 
creased during the week 77,394 bales and are to-night 242,440 
bales more than at the same time last year. The receipts at 
all towns have been 141 965 bales more than the same week 
last vear. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 














the week and since Aug. 1 in the last two vears are as follows: 
———1921— —--—-— ] 92(} —-— 
Ociober 7T— ‘ Since Since 
Shipped— Week. Aug. 1] Week. Aug. 1. 
Via St. Louis_- ; ; 13,734 144,055 3,694 36.346 
Via Mounds, &c___---.-_-. ao aes 41,569 3,985 23,333 
Via Rock Island - 1.310 | 1,258 
Via Louisville - eee wt 1,674 11,940 348 1.627 
Via Virginia points.____________._ 5,824 34,609 (21 8.806 
Via other routes, &Ac. : vooe ae 62.060 4 287 27 649 
Total gross overland 36,241 295,543 12.635 102,519 
Deduct shipments— 
Overland to N. + ., Boston, &e 2,902 22.649 sya 18,498 
Between interiortowns.____. 38] 4, 152 7s 2.134 
Inland, &c., from South 9.736 50,270 ? 049 22 776 
Total to be deducted 13.019 77.071 2704 43.408 
Leaving total net overland ' 13.292 218,472 + 59.111 


* Inc luding movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 23,222 bales, against 9,931 bales for the week last 
year, and that the season to date the aggregated net over- 
land exhibits an increase over a year ago of 159,361 bales. 





- = ——-— ]921—__————_- _ ———_1920-—_—_-—- 

In Sight and Spinners Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Oct. .258,740 1,291,140 17: + 236 S03 970 
Net overland to Oct. 7 23,222 218,472 9:3] 59,111 
Southern consumption to Oct. 7.a 67,000 661 000 68" ‘000 697 ,000 

Total marketed 348,962 2.170,612 251 167 1,560,081] 
Interior stocks in excess 74,394 108, 097 62.540 122,754 

Came into sight during week 126 .356 a sine al 313.707 ee 

Total in sight Oct. 7 : 2 278.709 1 682 835 
Nor. spinners’ takings to Oct. 7 18.647 8345 >, 30 22.093 228.414 

a These figures are consumption: takings not available. 

Movement into sight in previous years: 

Wievek— Bales. Since Aug. 1 bales. 
1919-—Oct. 10_- 337.553 1919—Oct. 10- 1.602.497 
191S—Oct. 11__ 369,364 1918—Oct. 11 2.296 552 
1917—Oct. 12. _-- $36,619 1917—Oct. 12 2,619,073 


WEATHER R f PORTS BY TELEGRAP H. —~Reports to 
us by telegraph from the South this evening indicate that 
the weather during the week has favored the gathering of 
the crop, and in consequence picking has made good progress 


and is finished in a number of sections. Texas reports 
further deterioration. 

r - 4 . ¥ ‘ ° . 

TEXAS.—General.—Cotton deteriorated on account of 
weevil and worms. Practically no top crop indicated. 
Condition generally very poor. 

Rain. Rainfall. ~~ Thermomele) 

Galveston, Tex 2 days 2.14in. high 86 low 68 mean 77 
Abilene -_---. dry high 92 low 52 mean 72 
Brownsville ___ 2days 0.14in. high9s low 62 mean sO 
Corpus Christi tday 0.33 in. high90 low 70 mean SO 
LO 1 day 0.98 in. high 92 low 56 mean 74 
Del Rio. | day 0.06 in. low 60 
Palestine | dry high SS low 54 mean 72 
San Antonio 2 days 0O.76in. high 90 low 60 mean 75 
Taylor dry low 5S 
New Orleans. 7 2dayvs 0.21 in. mean 77 
Mobile, Ala.—Picking of the remnant of the crop continues, but the bulk 

of the yield has been gathered and ginned. 

2days 0.26in. high sS9 low 51 mean 70 

Ea 2days 0.45in. high 89 low 42.) mean 66 
Savannah, Ga 3 days 0.37 in. high S87 low 49 mean 6% 
Charleston, 8.C - 3 days 0.59in. high $Y low 49 mean 69 
(Charlotte, N. C_. $days O.70in. high $3 low 42.) mean 63 

The following statement we have also received by tele- 


graph, showing the height of the rivers at the points named 


at Sa. m. of the dates given: 
Oct. 7 192) Oct. S&S 1920. 
Feet. hee 

New Orleans Above zero of gauge 6.3 5 9 
Memphis - Above zero of gauge 16.5 7G 
Nashville \bove zero of gauge 10.0 7.9 
Shreveport Lbove zero of gauge Hy f H.7 
Vicksburg \bove zero of gauge 19.9) ll.as 


QUOTAT PONS F OR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the ¢ ‘losing quotations of middling 
eotton at Southe rn and other principal eotton markets for 
ear h day of the week: 


Closing Quotations for Middling Colton on 
Wvek ending |—- 7 











. Ootober 7. Saturday Monday. | T ue sday. YW ‘ed’ day. Thursd’ vy. Friday. 
Galveston {21.75 (21.75 21.25 {120.50 (21.25 {20.75 
New Orleans. -|40. of 20.50 20.25 119.25 119.50 19.50 
Mobile ee 45 19.75 19.50 118.75 119.25 18.75 
Savannah 75 20.75 120.74 (20.75 120.75 20.00 
Norfolk - 126.25 20.33 119.8 19.00 19. Shs 19.38 

saltimore -}21.00 21.00 21.00 20.50 20.00 20.509 
Philadelphia - _ - -/21.35 21.60 |21.60 20.35 {21.05 20.60 
Augusta _- 120.25 20.50 120.00 119.25 119.8% 18.50) 
Memphis - 21.00 21.06 121.00 20.25 20.50 20.50) 
Houston _ 121.24 21.50 (21.00 20.18 21.00 2¥.40 
Little Rock. 120.70 21.C( (20.50 20.00 26.50 20.25 
Dallas_--.-----)20.60 20.990  |20.35 19.60 20.40 19.85 
ort Ww or th_ a 20.85 _ 120.35 19. 60 20. 45 ) 19.9% 
NEW ORL EANS CON T R. ACT M:z ARKET. -The closing 


quotations for leading contracts in the New Orleans cotton 


THE AGRICULTURAL DEPARTMENT'S SEPTEM- 
BER REPORT.—The ore statement, showing the 
condition of cotton on Sept. 25, was issued by the Depart- 
ment of Agriculture on Oct. 


The Crop Reporting Board of the aes of Crop Estimates of the United 
States Department of Agriculture estimates from the reports of the corres- 
pondents and agents of the Bureau the condition of the cotton crop on 
Sept. 25 last, at 42.2% of normal, as compared with 49.3 on Aug. 25 1921, 
59.1 on Sept. 25 1920, 54.4 on Sept. 25 1919, and 62.4 the average on 
Sept. 25 of the past ten years. 

A condition of 42.2% on Sept. 25 forecasts a yield per acre of about 
118.0 lbs. and a total production of about 6,537,000 bales of 500 Ibs. gross. 
Last year the production was 13,439,603 bales, two years ago 11,420,763 
bales, three years ago 12 040,532 bales, four years ago 11,302, 375 bales, 
and five years ago 11,449,930 bales. 

The final outturn will proba bly be larger or smaller than the above amount 
according as conditions hereafter are better or worse than average condi- 
tions. 

Comparisons of conditions by States follow: 





Sept.25 Aug.25 Sept. 25 10-Year 

State— 1921. 1921. 1920. Average. 
OO =a Kee amer 53 63 72 77 
Ee ee 54 62 68 69 
OE gS ea 40 50 §2 66 
ESSE dich dieitiete akeabe 33 41 51 64 
a a al a sen tik Wa rec Wane we 50 59 5 60 
Alabama. .---- ors tte eee 46 53 AQ 59 
Mississippi - - -. . -- ---- 48 57 50 59 
eee ‘ 41 45 AZT 58 
. ar 38 42 61 61 
Arkansas _ Sdiswikin wits 53 63 65 64 
Tennessee ___ ___- es er 62 74 66 68 
Missouri - - - - - - -- 70 78 75 72 
Oklahoma _ _ - _- -- 38 48 70 61 
0 73 8&3 is 92 
6 m6 wes 2 61 8 90 
SO eee , 83 5 90 mie 

United States- _ 42.2 2 49. 3 59.1 62.4 


Following is the indicated pr -oducti ion as of Sept. 25 last, compared with 


the amount ginned (Census) 1920 crop, figures in bales: 





Sept. 25 Ginned Sepl. 25 Ginned 
Forecast 1920 Forecast 1920 
Production Crop Prod uction Crop 
1921. (Census). (Census) . 
Virginia __. 10,000 21,33.) Arkansas_ - 64/,000 1,214,448 
North C ‘arolina 489,000 924/61 Tennessee _ _ 217.000 325,085 
South Carolina. 644,000 1,623,076|Missouri_ — 48 ,000 738,856 
Georgia____. 720.000 1,.415,129| Oklahoma - 405,000 1,336, 298 
Florida _ _ 16,000 18,114! *California _ 68 ,000 75,183 
Alabama _ 468 ,000 662.699| Arizona ______- 45, 00C 103" 121 
Mississippi . 646 ,000 895,312|Other 7,000 13,239 
Louisiana - - . 245,000 387,663) pasteennenenas ae 
Texas -1,863,000 4,345,282! United States6, 537 ,600 13, 439, 9.603 
* Lower California (about 31.000 bales) included in California figures 
but excluded from United States total. 


CENSUS BUREAU REPORT ON COTTON GINNING 
TO SEPT. 25.—The Census Bureau issued on Oct. 3, its 
report on the amount of cotton ginned up to Sept. 25 from 
the growth of 1921 as follows, round bales counted as half 
bales, and exeluding linters, comparison being made with 
the returns for the like period of 1920 and 1919: 


1921. 1920. 1919 

Alabama 229 927 84,031 138,701 
Arizona - 2 ‘970 5,622 3,588 
Arkansas 1: 52. 05 57,240 63,550 
California RES: 6 SOS 5,345 
Florida 3,567 3,280 9,154 
Creorgia 391,756 279,820 539 ,.796 
Louisiana 100,851 86,887 52,032 
Mississippi 251,001 96,195 121,125 
Vi iss our i 14.376 IP23Q 1,820 
North Carolina 141,757 31,691 80,782 
Oklahoma 139,405 66 522 2 953 
South Carolina 215,290 171,451 330,971 
Tennessee : 42,130 820) 7,134 
Texas 1 220,281 1.359.002 101.998 
Virginia 1.051 155 
All others - . 354 110 

United States ? 907. ry. 5() 2 249 606 | 835 >, 21 4 


The number of round bales included this year is 63,319 bales, against 
75.026 bales in 1920 and 19.561 bales in 1919. 

The number of American Egypti ian bales included is 2,376 compared with 
3,365 bales in 1920 and 2,166 bales in 1919. 

The number of Sea Island bales included is 229 bales, 
1920 and 698 bales in 1919. 

The corrected statistics of the 
prior to Sept. 1 are 486.056 bales. 


WORLD'S SUPPLY AND TAKINGS OF COTTON. 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of eotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable: also the takings, or amounts 


against 37 bales in 


quantity of cotton ginned this season 


gone out of sight, for the like period. 
ele. 7 , 
Cotton Takings. 1921. 1920. 
Week and Season. i. : eae 
| We eek. K eek. | Season. 


- _ — 
—— oe a ee ee te -oo--—— teed 


40 


| 

| 

Season. | 

V isible supply Sept. | 


5,804,690! 


Visible supply Aug. 1] | ) — 6,111,250) 4,956,256 
American in sight to Oct. 7 126.356!) 2.278.709) 313,707) 1,682,855 
Bombay receipts to Oct. 6 | bITS.0007 258,000) 12.000 178,000 
Other India shipm’ts to Oct. 6 b2 000 28 O00 2,000 67 O00 
Alexandria receipts to yy t. 5 | = b10,000) 60 000 20 OOO 45,000 
Other supply to Oct. | 54,000) 49, 000; 3,000 28 OOO 

Total supply 6,265,046) 8,784.9 59 1.899.275) 6,957,092 


Deduct | 
Visible supply Oct. 5,978,916) 5,978 


& 916 1,664,511 4. 664, 311 


Tot al tz kines to Oct 7-a | 











286.130) 2, R101} 043; 2. 4 964) 2,2 92. 781 
Of which American oe | 240,130) 2,231,045) 180,964 1,771,781 
_Of which other | “46.000! ~"575.000!__ 54,000! __ 521,000 

* Embraces receipts it in Ki urope from ts razil. Smyrna, West Indies, &C. 
a This total embraces the estimated consumption by Southern mills, 
661,000 bales in 1921 and 697,000 bales in 1920 takings not being avail- 


Northern and fore ign spinners, 


able—and the aggregate amounts taken by 
570.043 bales 


2,145,043 bales in 1921 and 1,595,781 bales in 1920, of which 1,; 
and 1,074,781 bales American. Estimated. 

BOMBAY COTTON MOVEMENT. The receipts of 
India cotton at Bombay for the week ending Sept. 15 and for 
the sez ason | from A ug. J for thre e years have bee nas s follows: 











markets for the past week have | peen as follows: 
Su ia Monday,, Tuesday, Wed’ . Thursd'y, Friday 
Oct. 1. Oct. 3. Oct. 4. Oct. 5. Oci. 6. Oct. ¢. 
Octover......-.- 20..03- OS 20.30 —19.81 - 1g. 99 119.7 iD 19.10 
December .-120.26-.32 20.49-.54'20.00- 05 19.18-.23)19. 95-.09 19.43-.49 
January 20.03 10 20.28-. 35 19.72- 77\18. 99-.92)19.75-.80 19.19-.2] 
March- -. -|19.59-.61| 20.07 19.55-.60)18.70-.75|19.50-. 4 18 94 . 
May --- --}19.15-.17)19.53-. 6] 19.05-.14|18.28-.38/)18.97-.03 1.47 
July ae ce -118.70 mee ae .12)18.72-.75,17.90 —/18. 50-. 55'18.07- ‘19 
Tone —- 
Spot --------]| Steady | Steady | Steady | Steady | Steady | Steady 
Options- - - - - - Steady Steady | Steady | Steady !Very st'v! Steady 











| 1921. 7 1920. 1919. 
September 15. | — |—-——-— . . - 
Receipts at | Since | Since ; | “Since 
| Week. Aug. B. W é€ek. Aug. 1. | Week. | Aug. 1. 
rescibisistidilitisitebahestiathaan’ —--—| ——-—-——] ——.-—| ——_----— 
Bombay 28, 000) 179, 79 000! 15,000' 132, 600 13,060 — 203,000 
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_ re ine Week. Since August . B: 
Exports —--— - ———--- —____- -_- -_— -—---—- -——— 
from— Great ¢ ‘ontt- Japané Great Contt- Ii pan ke 
Britain. nent. | China. rotas. Britain. nent. China. Total. 
Bombay 
1921 13,0090 21,000 34,000 = iii 70.009 182,009 252,000 
1920. 10,000, 2.000 12.000 7.000 91.09 322 000 130.0090 
191% ;, 1,000 1,000 14,000 16,000 9,000 24,000 204,009 237,000 
Other India— 
1921 - _ |<. ; 1,990 20,090 | 21.000 
1920. 2000 _. 2.099 5,000 49 000 3.900 48, 009 
1919. 1.000, 3,000 5,000) 9 000 3.000 10.000 18.000 31.000 
Total all 
1921. 13,000 21,000 34,000 1,009 9 000 182,090 273,009 
1920 12,000, 2,000 14,9000 12,09) 131,000 35,009 178,090 
1919- 2,000 4,009 19,000" 25, 009 12.09) 34.9000 222.0900 268,009 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
> i 
; ‘ 4 . 
the week ending Sept. 14 and for the corresponding week 
of the two previous years: 
Alezandria, Egypt, | 1920-21. 1919-20. 1918-19. 
Se pte niber 14. | 
Receipts (cantars | 
This week 59.671 $2 000 5 266 
Siuce Aug. 1] 271.108 63.4319 194.934 
Since | Since Since 
Exports (bales)— Week. Aug. 1. | Week. Aug. 1. Week. Aug. 1. 
To Live rpool. — ae 3.500 500 3.035 13.750) 56.830 
To Mancheste r, &e . | 12,432 | a 1.607:' 5.750, 15,500 
To Continent and India_| 2 O82; 16,991; 800, 2.575) 5,000) 1.3150 
7) TOE. .cwaesswscel conast Bae a i 300) 21,601 
pote ray We! fe Rialatcted OF ‘ ‘ 
Total exports. _..1 2,082 35,478 Be 300 8, 41 1 24.8$00'107.0S] 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Sept. 14 were 


59,671 cantars and the foreign shipments 2,082 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for both yarns and cloths in consequence of American 
news. We give prices for to-day and leave those for previous 
weeks of this and last year for comparison: 
































1921. 1920. 
84 lbs. Shirt- ; Cot’n | 8% lbs. Shtrt- | Cot'n 
328s Cop ings, Common | Mid 328s Cop | ings, Common | Mid. 
Twist. to Finest. Upl’s Twist. to Finest. ives 
Aug.| d. d. |s. d. s.d.| d. | d. d. is. d. s.d. d. 
12 116% @ 184%156 @170 8.541524 @ 69 |38 f @410 (27.19 
19 116% @ 18%'156 @166 8.47/50 @ 67 138 d @406 (24.82 
26 116% @ 18 (153 @166 9.61146% @ 64 E 376 @400 (22.49 
Sept. ' 
217% @_~= 1912 15 10c@17 0 11.20'46 @ 63 3856 @390 = (20.96 
9 (21 @ 24 177!ec@189 (|12.56 46 @ 58 360 @396 (21.65 
16 21 @ 2 177%cG@189 (13.33 44 @ 6 350 ©@376 21 68 
23 21% @ 25%180 c@1%6 /|14.°0 46 @ 56 350 376 21.35 
30 (23 @ 26 183 e¢@199 14. ~~ @ 52 320 @346 (19.17 
Oct.) | | 
7 '23 @® 26 189 @19 9 '/'14.21'40 @ 47 leo 6 @320 '17.74 





SHIPPING NEWS.—Shipments in detail: 
Total Bales. 








NEW YORK—To Liverpool—Sept. 30—Cedric, 200__-____------ 200 
To Havre—Sept. alg a: een ape SE eae ae ‘: 39 

To Piraeus—Oct. 5— ARR, SCRE eee 165 
GAN ans 30—Monarch, 5,469___---- 9,469 
To Havre— Sept. ‘30 — Monarc h. a re a ila 5,193 

To Antwerp—Sept. 30— Hornby Castle, ase 1,900 

To Ghent—Sept. 30—Hornby Castle, 4,880_.______.-1_--~-- 1,880 

To Barcelona—Oct. 1—Mar Rojo, 5,925_____-___-__----_--- 5,925 

20 Venice—Oct. 1—Garty, 6.075. ...........---.---.------ 6,975 

To Trieste—Oct. 1—Gerity, a ae Sane 1co 
HOUSTON _To Havre—Sept. 30—C ‘ity of Lordsburg, 6.3275.....- 6,375 
To Bremen—Sept. 30—Oklahoma City, 9,538 _________-_-_- 9 538 

To Hamburg—Sept. 30—Oklahoma City, GRE Se eras O57 

To Ghent—Sept. 30—City of Lordsburg, 1,903- 1,903 


NEW ORLEANS—To Bremen—Sept. 30 —Mexico, 8,534; Oct. 3— 











I tk mms 183 
To Hamburg—Se t. 30—Mexic 0, 300; Oct. 3—Glentworth, 160 400 
To Rotterdam—Sept. 30— Martensdijk, 484_____.__________- 484 
To Antwerp— Oct. 3—-meuerepeemm, BOO... ncn ecw ceann- 200 
To Copenhagen—Oct. 1—Bullaren, 100___________________-~- 100 
To Lisbon—Sept. 30—Wilscox, Ea kama Rn apa 200 
To Genoa—Sept. 30— Fagernes, 700; Mont Pelvoux, 1. 980- 2,680 
To Naples—Se a 750 
To Japan—Sept. 30—Kazembe, neta . 1,473 
To China— Sept. 30—Kazembe, 3, 136. i ivibn bate helene ne 4 3,136 
MOBILE—To Liverpool—Oct. 5—A sian, ES _.. 2,168 
To Havre—Sept. 30—Bayou Chico, 2°300- LR ae ee ae 2 300 
To Antwerp—ept. 30—Bayou C ieee ala eae iacieaas 2234 
SAVAN NAH—To ei —Oct. 3—West Harshaw, 3,648 
rr, rr, sub wasboowmewe 16,049 
To + Rha nore 3 West Harshaw,400______________. 400 
To Bremen—Oct. 1—Orla, 3,€46; Oct. 6—Willeasino. 2,347_-. 6,493 
ae pamsurg— Ost. i 460 
ey. 3—Yuri Maru, 9,400_____________..______- 9,400 
WILMIN +TON—To Barcelona—Oct. 4—Fiume, 1 0 ay 1,000 
To Venice—Oct. 4—Fiume, 4,300_____-.-_--_____________. 300 
NORFOLK—To Liverpool—Oct. 4— Westlake, 3,800_....._.__.. 3 S00 
To Rotterdam—Oct. 4—Soestdijk, 300__________________. 300 
BOSTON—To Liverpool—Sept. $6—-heryrin., 100 - 100 
sheet ty mnt aad oO Rotterdam—Sept. 23—Soestdijk, 200 _-_- 200 
—Sept. 22—City of Flint, 288 _.___________. IRR 
SAN PRANC SC Oto Japan—Oct. i—Empire ‘State, 1 250; 
Oct. §6—iveria Maru, 600............----.-........ a) ee 
To China—Oct. 1 Empire areca wy 650 
TACOMA—To Japan—Sept. 28—Manila Maru, 721____________ 721 
Ee Nakcden sebeenibbenensenbnesetbscocaepesecunewoces 122,938 


~er ORs 


COTTON FREIGHTS.—Current rates for cotton from 








New York, as furnished by Lambert & Borrows, Inec., are 
as follows, quotations being in cents per pound: 

High Stand- High Stand- High Stand- 

Density. ard. Density. ard. Density. ard. 

Liverpool... .37!c¢ .47lec.| Stockholm... .47c. .6 l2c.| Bombay___— .50e. Fe, 
Manchester. .37!e¢ .171cc. | Trieste. ____ .75e. 1.00c. Viadivostok. .50c. "700. 
Antwerp.... .25c. .45c.|Fiume...... .75¢. 1.0€¢.| Gothenburg. .47c. .621ec. 
Ghent... -... 25¢. .45¢c./Lisbon..... .65c. .81¢c.| Bremen ____ .30c.  .45c. 
a .25C, .45¢. | Oporto..... .65c. 8ic. Hamburg.__ .30c. 45¢. 
Reem... .25¢, .45c.| Barcelona... .50c. 65¢C., Piraeus._... .60c. .75e. 
Genoa...... 50c. .65c.|Japan...... .50¢. .65¢.|Salonica__.. .60c. .75¢, 
nate ag 47c. .62\ec.| Shanghai... .50c. .65c. 





LIVER! 


IOOL.—By 


cable from Liverpool we have the fol- 





lowing statement of the week’s sales, stocks, &c., at that port: 
Sept.16. Sept.23. Sept. 30. Oct. 7. 

Sales SS the aale eo $3990 81.000 84,000 59 000 
Of *h " nerican . 17.999 11 000 39,000 31,000 
Ac nal ex oort = on eer a 5.099 7.000 mh 9 000 
forwarded oe a eine 54.009 55.009 2,000 41,000 
Total sto ck sien sah ies aege 4999 914.0990 992/009 861,000 
Of which American ook 5300 ) 540,009 310. O00 £91,000 
otal imports______. ee $7 .990 14,9090 19.009 29,000 
Of which American ee 32 999 1.9000 24 900 21,000 
Amount afloat —— _........)=448.9090 107.0900 ay" OOO LLL 
Of which American ‘aeamee 14 *Y 0) tS, 0900 CC I 
The tone of the Liverpool market for a and future S 








each day of the past week anl the daily elosing prices of 
| 
Spot. Saturday. Monda Z | Tuesday. Wednesday. Thursday.| Friday. 
M: ir Ke La 1 Ze 
12 MB business Good Easier. Quieter. Quieter. 
P.M doing. demand. | 
Mid.Upl'ds 15.03 15.06 14.49 13.62 14.21 
Sales . HOLIDAY 18,000 16,000 12,000 14,090 10,900 
Futures. Irregular Steady Steady Easy | Irregular, 
Market 16@31 pts. 32@38 pts. 27@31 pts. 31@49 pts. 41@52 pts. 
opened advance. advance. decline. decline. advance. 
Market, Bar. steady Quiet Bar.steady Steady Barely st’y, 
4 12@17 pts. 35 @ 53 pts. 55@81 pts. 11@26 pts. 2pts.dec.to 
_P. M. dec cline. vivance de c line. | dec line. 16 pts. adv. 





T he prices of futures at Li ve some for each day are given 
be low W: 





| 





Sat. Mon. Tues. Wed. | Thurs. Fri. 
Oct. 1 2 2 

to 112i 12% 12% 4 12% 4 12% 4 12% 4 /}12%) 4 
Oct. 7. p.m.p.m.p.m.p.m.p.m.p.Mm.p.m.p.m.p.m.p.Mm.p.m.p.m. 

d. d. | d. d. d. d. aw » a & d. | d. 
October _____- 14.83 14.53 14.86 14.89 14.39 14.08 13.52 13.82 14.11 13.96 
November ___- 14.58 14.27 14.60 14.62 14.12 13.82 13.30 13.58 13.87 13.72 
December. --_- 14.43 14.12 14.45 14.47 13.97 13.67 13.15 13.43 13.74 13.59 
January _...-.- HOLI- (14.2413.94 14.27 14.30 13.83 13.55 13.05 13.33 13.64 13.46 
February - DAY. 14.0413.73 14.07 14.11 13.67 13.40 12.91 13.18 13.43 13.30 
DEONOM. ccocecs 13.84 13.53 13.88 13.93 13.51 13.26 12.79 13.04 13.35 13.14 
EERE 13.64 13.32 13.69 13.77 13.38 13.13 12.67 12.4 13.23 13.00 
ae (13.44 13.12 13.51 13.62 13.25 13.01 12.56 12.84 13.11 12.87 
er (13.25 12.94 13.36 13.46 13.11 12.85 12.44 12.72 12.97 12.73 
EL 13.09 12.78 13.19 13.31 12.98 12.71 12.32 12.60 12.8512.61 
BEES cscceonn (12.79 12.48 12.89 13.00 12.70 12.44 12.05 12.30 12.55 12.31 
September __-_- 112.54 12.23 12.63 12.69 12.35 12.11'11.72 12.00: 12.21 11.98 











BREADSTUFFS 

Friday Night, 

Flour has remained for the most part quiet. 
in wheat are erratic, sharp and frequent, and the flour 
buyer hardly knows what to think. In the last few weeks 
the general tendency of wheat has been downward. This 
of itself tends to make the buyer timid. He is naturally 
afraid of loading up on a falling market. Under the eir- 
cumstances, he is buying on a very moderate scale, or even 
less than that; he is buying just as little as possible. And 
from present appearances it does not look as though he will 
change this very conservative attitude until something 
develops to give him strong reasons for believing that wheat 
prices have become stabilized, and he ean go ahead without 
incurring uncommercial risks. At one time, it is true, the 
tone was a little better. Minneapolis reported prices firm 
with the cash demand for wheat larger; also flour sales bet- 
ter. It is stated, too, that mills of this country are running 
now at about 60% of capacity as against 48% a year ago; 
that the spring wheat mills are working at 70° as against 
53% at this time last year. But this means that production 
is so much the greater while at the same time domestice busi- 
ness for the most part is small, and the export trade ts light. 
On Oct. 4, to be sure, the clearances were 40,500 sacks, 
including 13,500 to London, 7,300 to Hamburg, 7,000 to 
Rio de Janeiro and 5,677 to Copenhagen. But this meant 
old business. New trading for foreign account is admit- 


Oct. 7 1921. 
Fluctuations 


tedly small. Canada is underselling American mills on 
hard clears. But Canada, too, finds the foreign market 
smaller. In a word, while clearances are good new trans- 


actions, as already intimated, are small. 

Wheat has been declining sharply in a dull market, with 
increasing supplies. The visible supply in the United States 
increased last week, 1,636,000 bushels against 1,021,000 in 
the sane week last year. This brings the total up to 
52,795,000 bushels, against 27,564,000 a year ago. It is 
true there was at times a stronger market; on the 3d inst., for 
exa nple, when prices ran up sone 4 cents for a time, on 
rumors of export business. It was said to have reached 
1,000,000 bushels, but later estimates cut this down to 
500, 000 bushels. Some 750,000 bushels, it appears, were 
sold for export last Saturday. But later on the foreign 
demand fell off. Hedge selling increased. Ina nut-shell the 
situation has resolved itself into a case of big receipts, big 
supplies and deficient demand. The marketing of wheat at 
the Northwest is very large. And it tells on the price. 
Minneapolis on the 5th inst. fell 4 cents. On the same day 
Winnipeg broke 5 cents. So did Chicago. Outside specula- 
tive support has been absent. When there has been an 
export trade it has been mainly in Manitoba and Argentina 
wheat. Galveston complains of a congestion of supplies; 
they back up into the terminal markets. Hedging sales 
have been a depressing factor. Wall Street has been selling. 
Stocks at times have declined. Disquieting ru nors about 
the German reparation payments have been afloat. It was 
said that Germany would ask for a deferment. Germany’s 
financial situation, it was insisted, is bad. And so on 
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Small wonder, perhaps, that prices have been drifting down- 
ward. Argentine crop news, moreover, has been favorable, 
and prices for that description have also been declining. On 
the 5th inst. they fell 2% to 3% cents. Cash markets in 
this country have been generally quiet and weak. Kansas 
City wired on the 5th inst. that fully 300 cars of wheat were 
carried over unsold on the 4th inst. and 232 ears on the 5th 
inst. The visible supply of American and European wheat 
increased for the week 2,032,000 bushels. 

Calgary, Alberta, wired: ““Our movement not abnormal 
at present season. We are szill confident that the crop will 
not exceed last year’s, 1.e., about 220,000,000 bushels of 
wheat.’ Farmers have been selling freely, but owing to 
the decline are now disposed to hold. 50% or more of Alberta 
crop is marketed and the balance will come slowly; yields 
are very disappointing. The ‘‘Modern Miller’ says that 
“favorable soil conditions have led to sone inereases in 
acreage of winter wheat. Rapid progress was made in 
seeding operations this week, although work was checked 
by wet soil in a few sections of the soft winter whea! States. 
Early sown whea: is up to good stand but comprises only a 
small percentage of the total area. Many poicts in soft 
wheat States have shipped their marketable surplus and 
few have any great quantity renaining. Supplies are also 
comparatively low in the West and Southwest as growers 
were permitted by the weather to market spring wheat 
more freely but urgent selling is almost completed.’ ‘“‘but 
and Call’ trading on the Chicago Board of Trade and on 
all the leading grain exchanges in the U tited States came to 
an end on Sept. 30. To-day prices aeclined with continued 
large Northwestern receipts. The ending is 11 to 12e. 
lower for the week. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Be shee tonedssnn sind cts_128% 130% 115 123 122% 120% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery.......---- cts_1174% 118% 115% 111% 113% 199% 
fF, eee 122% 123% 119% 116% 118 113 %4 


Indian corn has declined somewhat but on the whole has 
shown far more steadiness than wheat. This was partly due 
to the fact that there have been increasing reports of damage 
to the crop by mould and ear worms. This has tended to 
keep the shorts in order. At the same time the fluctuations 
have been very narrow. It is true that the movement of the 
crop has been large, and the export demand small. But the 
consensus of opinion is that the crop has really suffered some 
damage and though the receipts are large at the West favored 
by good weather there is no sign of aggressiveness on the 
short side. Crop statisticians state that most of the crop is 
beyond frost damage, but there have been heavy losses from 
worms, rot and mould. Recently there has been consider- 
able rain in the Ohio Valley, accompanied by poor husking 
returns. Also the visible supply last week, moreover, 
showed a decrease of 1,231,000 bushels, againts an increase 
in the same week last year of 2,482,000 bushels, making a 
difference of 3,800,000 bushels, showing that considerable 
corn is going into consumption as an offset to the big receipts. 
The visible supply now stands at 11,265,000 bushels, against 
7,587,000 bushels a year ago. So that there is no scarcity 
of corn and of course there is not likely to be. Also the corn 
market is more or less affected by the depression in wheat. 
Still, as already intimated, the short side is being handled 
gingerly for the time being. To-day prices again declined, 
partly on selling by cash houses, which offset continued 
reports of crop damage. Prices end only 1 cent lower for 


the week, however... @REWR & hey & Bt ie mo: i Me PRP ae 


ST AILY CLOSING PRICES OF CORN IN NEW YORK. 
opi Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow ....--..-------- cts. 66% 67 66 65 66 64% 


DAILY CLOSING PMICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery. _....-.---cts. 494% 49% 49% 48% 49% 48% 
May. delivery ee 54% 54% 54% 54% £55 54% 


bh Oats have declined partly in sympathy with the fall in 
prices for wheat. The offerings, too, at times have been 
rather large. Liquidation has been on a liberal scale. At 
the same time cash business has been small. Outside specu- 
lative interest in oats is lacking. The visible supply in- 
ereased last week in this country 762,000 bushels. It is 
true that that is less than a third of the increase during the 
corresponding period last year, when it was 2,402,000 bush- 
els. But the vital point is that the total is now 65,843,000 
bushels, against 27,602,000 bushels a year ago. And cer- 
tainly this is a formidable supply to confront a dull market. 
Of late, it is true, the receipts have been rather small. But, 
on the other hand, as already intimated, the demand has 
been small. And there is the overshadowing influence of the 
depression in wheat. To-day prices were again lower in 
sympathy with the decline in other grain, and also because 
of renewed liquidation. The ending as 2 to 3 cents lower 





for the week. i ip 
g@ DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. on. Tues. Wed. Thurs. Fri. 
No. 2 white -_--- ie kee cts. 47% 48 (47% 47 @* 47 #*#46 
“BAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. | 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery. --.-------- cts. 36 36% 35% 35% 35% 33% 
May delivery. _._.____-_________- 40% 40% 40% 39% 39% 38% 


Rye has declined in sympathy with other grain, especially 
as trade has been small. Besides, the Northwest has been 
liquidating. The lack of export demand has also been 
more or less severely felt. At times it is true, prices have 











rallied on covering of shorts and because of temporary up- 


turns in other grain. Also receipts have been moderate. 
But, take it for all and all, there has been a tendency to 
liquidate and a very noticeable drift of prices downward. 
On the 5th instant, for example, they fell5cents per bushel, 
under Northwestern selling. The visible supply last week 
decreased 295,000 bushels, against an increase in the same 
week last year of 518,000 bushels. But the total is still 
5,131,000 bushels against 4,407,000 bushels a year ago. 
To-day prices again fell in company with other grain. De- 
cember ends 154% cents lower than a week ago. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery. --------.-- cts. 964% 97% 94 R89 893% 8h 
May delivery. -------------.---- 101 =103 9814 93% 93 oi 

The following are closing quotations: 

GRAIN. 

W heat— 'Oats— 

NO. 2 fOG....-2200- $1 20% Se Be En ceecense erences 46 

2 2 Pie onmeas Nominal No. 3 white_._...___. 43% 

Corn— | Barley— 

. No. 2 yellow-_-.---- $0.641% Lt pe rt SE 59@63 
ye— es ae 66@70 
INGs Bs abancediave 0 91 | ” 

FLOUR. 

Spring patents- ----- $7 50@ $8 00| Barley goods—Portage barley 

Winter straights, soft 600@ 6 25 a SEE $6 50 

Hard winter straights § 85@ 7 25 Nos. 2,3 and 4 pearl 50 

DT itinddéanmned é 75@ 625!) Nos. 2-0 and 3-0... 650@  —.- 

SE inn bn oe ea 625@ 675) Nos. 4-0 and 5-0... 675 

Corn goods, 100 Ibs., Oats goods—Carload 
Yellow meal_--_--- 175@ 190) spot delivery. --_-_- 606@ 615 
6 ee Nominal 





WEATHER BULLETIN FOR WEEK ENDING OCT. 
4.—The influences of weather on the crops as summarized 
in the weather bulletin issued by the Department of Agri- 
culture for the week ending Oct. 4 were as follows: 


COTTON .—Under influence of persistent warm weather in the Southern 
States cotton bolls continued to open very rapidly, and picking and ginning 
made generally good progress, although there were some interruptions by 
rain in some localities in some parts of Louisiana, Mississippi, Alabama 
and western Florida, according to a report issued by the Weather Bureau 
to-day. The bolls are mostly opened to the northern limits of the belt, 
and picking is well advanced even in the more northern districts. The 
recent rains have been beneficial in checking deterioration in North Caro- 
lina, but weevil and worms continue very active and damaging generally, 
especially so in Texas and Oklahoma. There will be little or no top crop 
in any portions of the belt; cotton was badly damaged in the Yuma section 
of Arizona by the unusual heavy rainfall. 


H* ’VESTING, &c.—The generally fair weather in the northern great 
plains 1. the central and northern Rocky Mountains and north Pacific 
Coast States was very favorable for late threshing in those districts. (Less 
rain and more sunshine were also favorable for seeding winter grains in the 
lower Missouri Valley, although the soil continued too wet in portions of 
Missouri. The weather and soil conditions were very favorable for seeding 
wheat in the great plains States, where rapid progress was reported. Soil 
conditions were greatly improved in the South Atlantic States by showers 
the latter part of the week. 

CORN.—The weather was more favorable for the drying of corn in the 
lower Missouri and Central Mississippi valleys, although more sunshine is 
needed in Ohio Valley districts. Corn matured rapidly in the South, and 
harvest made very satisfactory progress in nearly all sections. Cribbing 
was general in Iowa, although the ears are somewhat too moist. Very 
ittle damage to corn resulted from. frost in Central and Northwestern 
States, as the crop was mostly mature. 

Showers broke the drouth in the Gulf and Atlantic Coast States, although 
more rain is needed in some areas. Frost occurred during the week from 
the Western regions and the central Mississippi Valley westward; white 
frost was reported as far south as Oklahoma, while it was heavy or killing 
in the central and upper Missouri Valley. 

Some damage to tendervegetation was reported in central Rocky Moun- 
tain States, but the crops were so far advanced in more eastern districts 
that little or po injury resulted. 

The weather was unusually favorable for maturing and drying fruits in 
the Pacific States. Satisfactory progress made in farm work except in a 
few east-central areas where showers were frequent. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 








Receipts at— | Flour. | Wheat. | | Barley. | 


bbls. 1961bs.\bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs \bush AS8lbs..\bush 56lbs . 


Corn. Oats. Rye. 















































Chicago ___-_-| 259,000 488,000, 5,622,000, 1,199,000' 107,000} 60,000 
Minneapolis...  —_____. | 2,788,000 327,000, 1,146,000 110,000) 150,000 
ee -.--.--| 2,088,000 291,000 59,000 400 000 670,000 
Milwaukee- _- 39,000) 140,000; 830,000 500,000 192,000 33,000 
Toledo -_-.-- ae eerste | 59,000 74,000 TEM weusesl - seenns 
Detroit. ....- Bao ere | 18,000 29,000 i.  teaial aimee 
St. Louis....| 140,000) 1,146,000| 517,000 558,000; 24,000 24,000 
Peoria .._...- | 65,000) 57,000) 337,000 267 000) [a )3=—s es bane 
Kansas City..; 9 -..__- 2,288,000, 106,000 tt. . cage. menamie 
Omaha -____. | + eee 743,000,  487,000| 278,000! -..---|  ------ 
Indianapolis..| = -___.- | 57,000, 260,000; 236,000; ------|  ------ 
Total wk. '21 503,000) 9,872,000) 8,920,000, 4,610,000) 840,000) 937,000 
Sime wk. ’20 289,000 11,949,000 4.663,000, 4,680,000) 1,372,000) 1,435,000 
Same wk. ‘19 523,000, 13,741,000) 2,270,000| 4,363,000) 1,014,000, 900,000 
Since Aug. 1— | | | 
re | 4,437,000|129,064,000 68,285,000) 61,124,000) 7,070,000, 5,093,000 
Wages: | 2,344,000) 83,145,000, 29,813,000) 56,801,000) 8,840,000 8,205,000 
ee | 4,267,000/16€ 524,000 25,959,000’ 59,612,000:19,775,000) 8,607,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Oct. 1 1921 follow: 








Wheat. | Corn. 


| 
Receipts at— | Flour. 











Oats. Barley. 
_ Barrels. Bushels. | Bushels. Bushels. | Bushels. | Bushels. 

New York...| 367,000 2,564,000 175,000 314,000 192,000 6,000 
Philadelphia_-|; 55,000 1,078,000 31,000 if res 9, 

Baltimore_ - --_| 54,000 424,000 239,000) 5,000 68,000 169,000 
a 12,000 Ta Ses Stal i geessel  seneKe 
New Orleans.* 90,010 1,260,000 90,000 Saat 8 60- eesecel =. sae 
Galveston.._.)  ..._-- 8.720.000, —s_ aces | Geegedt “eeeeeel | gama 
Montreal —__-__| 69,000 3,359,000) 2,894,000 507,000 255,000, 417,000 
Boston ....-- 24,000 —_——— 6=—s aw awee 2 eee wi ,000 
Total wk. 21 671,000 10,485,000 3,429,000, 934,000 515,000 602,000 
Since Jan.1'21 19,128,000 206,600,000 74,267,000 37,686,000 13,567,000 19,420,000 
Week 1920... 446,000 8,798,000 301,000 520,000 117,000, 480,000 








Since Jan.1'20 18,350,000 174,283,000 15,457,000 20,840,000 7,443 00040 442,000 


*Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from 


the several seaboard ports for the 
i 1; | ( . »y 
ending Oct. 1 ar 


shown in the annexed statement: 
- —— 


Exports fron | Wheel Corn _Flour.\ Oats Rye Bartey Pea 


Bus hel 'Bushels. Bushels. 


§,: 571 106 962 


Bushels. | Barrets.| Bushels 


60,077 130,159 


| Bushel 
New York | 296 565 
Boston _. SO ,000 
Philadelphia 1,164,000 
Baltimore 432,000 
New Orleans 216,000 
Galveston 1,104,000 
Montreal l 339, 000)2 2 


| -- 
| 28,000 | 
20,000) 
93 ,000 


56 ,000 
188,000, 


aaeendl 75,000 108,000 
5,000 


132, 000 798. 000. 132.000 


5 5.631. 565 4 3. 099. 077 314. 159) 1 37 000 841,5 7 346, 962 
rd 3 34, 160 68, 000 1 58, 848) 99 00015 573, 556; 373,000 


795,000, 31,000 


Total week 
We e *k 1920. 





The destination of the ‘Se exports for the wee ‘k and 
July 1 1921 is as below: 


Flour 
Exports for Weel —+ —— :; - 
and Since W eek: Since 
July 1 to— Od. 1 July } 
192! aval. 


Wheat. Corn 
Since 
July } 
1921. 


Week 
Od. } 
1921. 


Since | Weel 
July | | Oct. 4 
1921. 1921. 
Dushels. ~ Bushels. | Bushels. | Bushels. 
2,195,547) 27,274 654, 748.077! 5,606,952 
3'30€.018 | 72,539,034 2,206,000 22,240,114 

130,000 1,408,400) 136,000 1,369,000 
4 000 255,300 


oe +e -~ + -.- +--+ ——»@— 


Barrels. Berns ls. | 
98 462! 1,7 26.704 
205,697) 1,826,359 
5,000 227,479 
7 000 257,304 
1,560 
131,455 


United Kingdom 
(‘ontinent - 

So. & Cent. Amer 
West Indies___. 
Brit.No.Am.Cols. 


Other Countries 7.196 





_— - 


170, KOI 
386, 510 


314.108] 4 


D3 S45 


Total , 
Tota! 1920. 


The world’s shipme nt of wheat 
ending Oct. 1 1921 and since 


32 479,562 

925.004 
the week 
1929) are 


$099 077 


5.631.565 101.222.0883 
7,f 68 000 


934,160 104,818,576. 
and corn for 
July 1 1921 and 





shown in the following: 


Wheat. 


1920. 1921 1920 
Since W eek | 
July 1. Od. 1. | 


1921 

W eek Since 
Od. | Jub, | 

Bushels. Bus shel Bushels. 
11,159 000) 1 7 27 7 000 122,719,000 
368 000 “1: 378,000 
140 000) 19,093 ,000 
1 632, 000) 16,176,000 
712,000 


Sinc: Since 
vay | July 1. 
Bushels. Dushels sushels. 
1,473,000 33,733,000 G95 000 
221,000 7,279,000 635,000 
1,494,000 49,.397.000 39,866,000 


North Amer. 
Russ. & Dan. 
Argentina 
Australia 
India 
Oth. 


31,001 000 
7 886 000 


countr’s 280,000 200,000 4,025,000 S64 000 





Total 13,299,000'165.636,000 161,886,000 3,388,000. 94,434,000 42,363,000 
The visible supply of grain, comprising the 
granary at principal points of accumulation at 


seaboard ports Oct. 1 was as follows: 


(GRAIN STOCKS. 
iW Aeat, Corn, Oals, Rue, 
Hush hush. bush 
103,000 35,000 1,012,000 
ol O00 1,000 2,000 
316,000 274,000 222 000 
3% .000 415,000 360,000 
18 O00 
179.000 


SLO Is in 
lake and 


Ba) lé if 
busn. 
280,000 


United States 
New York 
Boston 
Philadelphia 
Baltimore 
Newport News 
New Orleans .253 000 
Galveston 5.442 000 
Buffalo 2 000 
‘Toledo 000 
Detroit 000 
(‘hicago 93,000 


AUS 
25,000 
OOO 
000 
36 000 


3,000 
293 000 
153,000 148.000 
yy OOO 

» OOD 

000 

4.000 
9 000 


2,617,000 
133,000 
32,000 
+,289,000 


7 426,000 
169,000 
164,000 
,516,000 

3,490,000 16 OOO 
,093 000 3.000 
.178,000 921.000 
545.000 
.114,000 
859,000 

3,364 000 
818,000 
458,000 

2,293,000 
362.000 
200, 000 


711,000 
2.000 


181.000 
aflont 


Milwaukee _. 
Duluth 
afloat 
Minneapolis 399 000 
st. Louis 2 918.000 
Kansas City 426,000 
Peoria 207,000 
indianapolis - t85,000 
Omaha F 2.308 000 
On Lakes 776,000 
On Canal a nd River. 795,000 


000 
7.000 


204 ,000 
486 000 


146,000 
$90 000 


48 000 
160,000 

1 212,000 
78,000 
174,000 
434,000 
350,000 
170,000 


‘000 1 
52.000 
7.000 


265, 000 
t O00 


7,000 
7.000 
292 OOU 


38 000 
162,000 
195,000 
3.918.000 
4.003 ,000 
3,415,000 
4,541,000 
York: total, 
7,000 bushels: Baltimore. 
408 000 bushels, against 4,000, 
57,000 Baltimore, 623.000 Buffalo. 
| .630,000 Chicago; total, 2.694.000 bushels in 


1 192! 52.795,000 
. 24 1921 51,159,000 


Total Oct. 


tS 11,265,000 65 >, 843. 000 
rotal Sept 


r 12,486,000 65,081,000 5,426,000 
I otal Oct. 2 1926 27,964.000 7,587,000 27,602,000 4,407,000 
otal Oct. 4 1919 54.400,000 2,163,000 19,612,000 15,395.000 
Note .— Bonded grain not included above: Oats, 12,000 bushels New 
12,000 bushels, against 20,000 in 1920: barle y, New York, 
293,000; Buffalo, 73,000; Duluth, 35.000: total, 
bushels in 1920; and wheat, 361.000 New York. 
+.000 Phiiadelphia, 19,000 Doston. 
1921. 
Canadian— 
Montreal. __. 
Ft. William & Pt. Arthur 
Other Canadian. 


5,131,000 


5.294.000 
3,001 000 
£60,000 


45S 000 941,000 
2.009 000 


3, a4 000 


633.000 220,000 
1 248,000 


7 457 000 


1 1921 17 355,000 458,000 6. 724 000 633,000 1,925,000 
24 192i 5,791,000 429,000 7,276,000 399,000 2,017,000 
2 1920 309 000 248,000 925,000 394, 000 844,000 
4 191% 510,000 2,000 2,277,000 272,000 1,436,000 


Total Oct. 
Total Sept. 
Total Oct. 
Total Oct. 
Summary— 
American ___. 


2. 795,000 ll, 
(Canadian 


265,000 65.843 .000 
7 .390,000 


9,131,000 3,918,000 
4: Ds 000 6,724 000 


633,000 1,925,000 


5.€43 000 
5,825,000 6,020,000 
4.801.000 4,259,000 
21,889,000 15,667,000 5.977.000 


——— i ———___. 


THE DRY GOODS TRADE. 
lork, Friday Night. Oct. 7 1921. 
Throughout the drygoods trade there has been increas- 
ing evidence of activity during the week. The opening of 
the spring 1922 showings of dress goods by one large manu- 
facturer the latter part of last week was followed by vari- 
ous other concerns during the current week. The prices 
which are being quoted are in line with expectations, being 
on a par with the prices which governed this field for simi- 
lar constructions last vear, although for a few lines there 
is a small reduction. Trading, it is true, has as yet been 
light, but taken all in all it is generally regarded as normal. 


Total Oct. 
Total Sept. 
Total Oct. 
Total Oct. 


1 i92i 
24 1921 
2 1920 
41919 


150 000 

3.9: 30 ,000 

3: 873.000 
2 410,000 


aR 723. 000 72 567, 000 
12,915,000 72" 357 .000 
7,835,000 28,527,000 
2,165,000 


5,76 ] ne i) 


New 
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considering the conditions and a constructive feature estab- 
lishing. as it does, future values. The period of cool 
weather has brought reports from the metropolitan and 
other districts of the apparent beginning of the long-de- 
ferred buying by the consuming public. While the weather 
has not been severe enough to really be considered as mak- 
ing fall buying a necessity. it has been sufficient to show 
that, despite industrial conditions, there will be a near nor- 
inal amount of buying by the public for the current season. 
This is very gratifving to the clothing manufacturers, who 
are still anxiously awaiting the orders for delayed goods 
which they confidently expect to materialize as soon as the 
retailers see that conditions which confront them are not 
as black as they have been led to believe. The cotton mar- 
ket has been very active. and there is increasing evidence 
that buyers are realizing that with the upward move in the 
raw material the present is the proper time to purchase, as 
most of the larger mills have been very conservative in their 
upward revision of prices, hoping thereby to gradually sta- 
bilize the advance which is necessary. 


DOMESTIC COTTON GOODS.—tThere has been increas- 
ing evidence of activity throughout the cotton market. Gen- 
erally the prices are a little higher than they were the 
past week. However. each movement of the commodity 
affects the goods at this critical time, and there is an ap- 
preciable up-and-down movement to the trading. The prices 
which are being offered are considered by many of the mills 
to be most conservative, being an advance of only a small 
percentage on the advance of the raw article. Apparently 
this is being realized by the buyers. who are competing for 
such odd lots as have been offered for some weeks at the 
prices current two months ago. Many buyers are pleased 
with their foresight in purchasing their requirements some 
time in the past, and are attempting to place orders for 
future delivery on the current basis. The larger mills 
which withdrew temporarily from the market during the 
advance are back with their offerings. and agents are book- 
ing business freely. The next two months have been booked 
by many mills, and some of them are reporting orders on 
hand which will keep them busy for an even longer period 
Some export business has been developed. Orders placed 
some time ago for this class of business are being filled, 
particularly by Southern mills. for shipment to South 
America. and a limited amount to Mexico. The demand 
and inquiry, however, is not as strong as it was during the 
past when lower prices prevailed. suvers are still contend- 
ing that retailers will be unable to sell higher priced goods 
to the public, but at the same time are placing orders. At 
present there is steady trading in print cloths, and 28-inch, 
G4 x 64's are listed at 7c. with the 64 x 60's at 64 ¢ In the 
gray goods, 3814-inch. 64 » G4s are listed at 10c. Three- 
vard brown sheetings are selling at 124%4c¢. Converters are 
still in the market for their requirements. Cotton duck 
continues to be active. and the demand which recently de- 
veloped has been well maintained. 


WOOLEN GOODS.—tThe dress goods section of the trade 
has been quiet throughout the week, with interest centred 
on the display of the various companies of their spring 1922 
lines. The original showing was made last week, but since 
that time there have been several others. As vet the de- 
mand for spring goods has been light: buyers are present, 
but apparently reticent as to purchases. Some trading has 
been effectd, but as vet it has not progressed far enough to 
sive an idea as to the ultimate outcome. The prices shown on 
these future openings have been well maintained by the 
manufacturers. There is no appreciable difference in the 
quotations as compared with those of last year. and it is 
felt that clothing manufacturers will keep up their insist- 
ence on cheaper goods. The men’s wear section is the scene 
of more activity. The cooler weather has brought into the 
store of the retailer trade which he has iong been waiting 
for, and it is being impressed on him that his fall and win- 
ter commitments are going to be lighter than his require- 
ments. The question of cheaper goods to put over the coun- 
ter is still an item that is holding down any development 
of interest. Cutters will not, or cannot, reduce their labor 
charges and expect the manufacturer to make the necessary 
reduction in his schedule. The cost statements and finan- 
cial sheets of some of the larger manufacturers would show 
that they are now operating on as narrow 4 margin as could 
possibly be expected. The metropolitan districts are re- 
porting a strong demand for overcoats in the men’s wear 
section. 


FOREIGN DRYGOODS.-—Burlaps have been quiet and 
steady during the week. At present spot 8-40's are obtain- 
able at 4.40c. and 1014-40'’s at 6c. The futures are slightly 
higher. The market reports from Calcutta show a normal 
condition prevailing there, with the market steady. The 
Government report showing a jute crop of about half nor- 
mal output has been accepted as correct, and the burlap 
market is generally regarded as now being nearly level for 
the time being. Holidays will affect the Calcutta market 
from this week until Oct. 17. during which time offerings 
of burlaps will be small. 

Importers of linens are reporting an increasing demand. 
though complaining that it still continues to be of a hand-to- 
mouth variety. Indications point to a searcity of linen, 
with possible advance in price. At present quotations be- 
ing made by leading dealers are slightly higher. 
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3tatement of the Ownership, Management, &c.,. required by the Act of Congress of 
Aug. 24 1912, of Commercial & Financial Chronicle, published weekly at 
New York. N. Y., for oct. 1 1921. 

State of New York, County of New York, ss.: Before me, a notary public, in 
and for the State and County aforesaid, personally appeared Jacob Seibert Jr., who 
having been duly sworn according to law, deposes and says that he is the editor of 
the Commercial & Financial Chronicle and that the following is, to the best of his 
knowledge and belief, a true statement of the ownership, management, ete., of the 
aforesaid publication for the date shown in the above caption, required by the Act 
of August 24 1912, embodied in Section 443, Postal Laws and Regulations, printed 
on the reverse of this form, to wit: 

(1.) That the names and addresses of the publisher, editor, managing editor, 
and business managers are: 

Publisher, William B. Dana Company, 138 Front St., New York. 

Editor, Jacob Seibert Jr., 138 Front St., New York. 

Managing Editor, Jacob Seibert Jr., 138 Front St., New York. 

Business Managers, George B. Shepherd and W. D. Riggs, 138 Front St., N. Y. 

(2.) That the owners are (Give names and addresses of individual owners, or if a 
corporation, give its name and the names and addresses of stockholders owning or 
holding 1% or more of the total amount of stock): Owner, William B. Dana Com- 
pany. 138 Front St., New York. Stockholders: Jacob Seibert Jr., 138 Front 
St., New York. 

(3.) That the known bondholders, mortagees and other security holders owning 
or holding 1% or more of the tota! amount of bonds, mortgages, or other securities 
are: (If there are none, so state.) None. 

(4.) That the two paragraphs next above, giving the names of the owners, stock- 
nolders, and security holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given; also that the said two paragraphs contain 
statements embracing affiant’s full knowledge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books of the company as trustees, hold stock and securities ina capacity 
other than that of a bona fide owner; and this affiant has no reason to believe that 
any other person, association, or corporation has any interest, direct or indirect, in 
the said stock, bonds, or other securities than as so stated by him. 

(Signed) Jacob Seibert Jr., Editor. Sworn to and subscribed before me this 20th 
day of Sept. 1921. Thomas A. Creegan, Notary Public, Kings County. New 
York County Clerks No. 291; New York County Register No. 3244. (My com- 
mission expires March 30 1923.) 





Published every Saturday merning by WILLIAM B. DANA COMPANY. 
Jacob Seibert, Jr., President; Arnold G. Dana, Vice-President; Business Manager, 
William D. Riggs: Secretary, Herbert D. Seibert. Address of all. Office of the 
Company. 











MUNICIPAL BOND SALES IN SEPTEMBER. 

No general slowing down in the output of municipal bonds 
in the United States 1s yet in evidence, for, though the 
aggregate of bonds disposed of in September falls below that 
for the months immediately preceding, it is nevertheless 
very large. The total for September, according to our 
tabulations, is $86,477,162. In August the amount was 
$106 ,396,153, in July $102,700,291 and in June $109,677 ,671. 
The largest undertaking in the way of municipal financing 
during the month was the sale by the State of West Vir- 
ginia of $15,000,000 5°, highway bonds. These bonds are 
part of an authorized issue of $50,000,000 and had been 
unsuccessfully offered on Aug. 10—apparently because of 
the requirement of the law that they must not be sold for 
less than par—but in September were taken by a number 
of West Virginia banks at par and accrued interest and re- 
sold by them through Watkins & Co., Redmond & Co., the 
National City Co. and other prominent investment houses. 
As these latter offered them for public subseription at 98 
and interest for all maturities, it is obvious that the West 
Virginia banks are figuring upon compensation from indirect 
sources, and apparently they are counting upon the advan- 
tage to be derived from holding the proceeds of the sale 
on deposit. Other important issues disposed of in September 
were: Michigan, $10,000,000 514% soldiers’ bonus bonds 
awarded to a syndicate composed of the Harris Trust & 
Savings Bank, the Continental & Commercial Trust & Sav- 
ings Bank and other banks of Chicago at 103.033, a basis 
of about 5.25%; Cleveland City School District, Ohio, 
$5,000,000 6% school bonds to a syndicate headed by the 
Bankers Trust Co. of New York at 102.92, a basis of about 
5.63%; Jersey City, N. J., 34,139,000 5% bonds, consisting 
of $2,261,000 ($2,275,000 offered) general improvement 
bonds and $1,878,000 ($1,892,000) water bonds, to a syn- 
dicate headed by Harris, Forbes & Co., the prices paid for 
these issues being 100.638 and 100.779, respectively; Con- 
neetwut, $2,000,000 5% bonds ‘‘to provide funds for per- 





manent improvements in and new construction of State 
institutions,’ awarded to a syndicate headed by the Chase 
Securities Corp. at 103.42, a basis of about 4.69%; Los An- 
geles City School District, Calif., $1,500,000 214% tax-free 
bonds to Blyth, Witter & Co. and associates; Long Beach 
City School District, Calif., $1,465,000 6°% tax-free bonds 
sold to asyndicate headed by Bond & Goodwin & Tucker, Ine., 
at 102.40, a basis of about 5.76%; Arizona, $1,000,000 6% 
tax-anticipation bonds sold to the First National Bank of 
Los Angeles at 100.0125; Butte, Mont., $1,000,000 6% 
funding bonds to the Metals Bank & Trust Co. of Butte 
at 100.15; Lincoln Park District, Chicago, Il., $1,000,000 
5% serial bonds; Oregon, $1,000,000 6°% highway bonds to 
Stacy & Braun and associates at 100.51, a basis of about 
5.87%; Ouachita Parish Road District No. 1, La., $1,000,000 
6% road bonds; St. Louis County Independent Sehool 
District No. 27, Minn., $1,000,000 7°% school bonds to a 
syndicate headed by Gates, White & Co. of St. Paul, and 
State of Tennessee, $1,000,000 6°% revenue bonds to the 
Old Colony Trust Co. and S. N. Bond & Co., jointly. 

In addition to the sales of long-term obligations in Sep- 
tember there were also negotiated during that month 
$72,426,900 temporary loans, including $67,970,000 short- 
term securities (revenue bonds and bills, corporate stock 
notes and assessment bonds) issued by the City of New York. 

Canadian long-term obligations floated in September 
amounted to $60,014,718, including sales by the Province 
of Ontario of $30,000,000 6% debentures (of which $15,- 
000,000 were sold to New York bankers), and sales by the 
city of Toronto of $19,000,000 6°% debentures. 

A comparison is given in the table below of all the various 
forms of securities placed in September of the last five years: 

1921. 1920. 1919. 1918. 1917. 
49,820,768 70,839,634 24,732,420 31,175,017 
56,393,143 51,392,000 39,625,000 29,610,618 
9,531,744 1,179,788 5,848,446 374,610 


None None None None 
5,500,000 None None None 


Permanent loans(U.8S.). 86,477,162 
*Tempor’y loans(U. 8.) 79,426,900 
Canadian loans (perm’t) 60,014,718 
Bonds of U. S. Possess None 
Gen. Fd. bds.(N.Y.C.)- None 


meee ae ee — —_ ne ese ee 


Total. - _._. 225,918,780 121,245,6€55123,411,422 70,205,866 61,160,245 

* Including temporary securities issued by New York City in September, £67 ,- 
970,000 in 1921, $51,010,143 In 1920, $40,250,000 in 1919, $36,095,000 in 1918 and 
222,730,000 in 1917. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during September 
1921 were 348 and 428, respectively. This contrasts with 
348 and 446 for August 1921 and with 342 and 454 for 
September 1920. 

For comparative purposes we add the following table 
showing the aggregates, excluding temporary loans and also 
Canadian issues, for September and the nine months for a 
series of years: 
Month of 
September. 
86,477,162 
19,820,768 
70,839,634 
24,732,420 
31,175,017 
22,174,179 
26,707,493 
13,378,480 
26,025,969 
25,469,643 
26,487,290 
1910 18,364,021 
1GO9¥ 23,001,771 
1908 34,531,814 243,241,117 1893 
1907 17,947,077 199,722,964 | 1892 | 

SEPTEMBER BOND SALES. 

Name. Rate. Maturity. Amount. Price. Basis. 

Adams County Ind. 4% 1922-1931 %18 000 100 £90 
Adams Co. S. D. No. 43 

Wash | a) 
Albany County N. Y_--5 
Albany Ala ae 
Albert Lea Minn Sia 
\lexander County Ll. _5 
/98__ Alhambra, Calif 4 
270_ Alliance City 8S. D. Ohio_6 (9,000 
1X8 Amery Wis 24,500 
270__Amite La. 5 40 000 
3 


For the 

Nine Months. | 

$7.6,16€ 681 > 1906 
489,176,223 1905 
519,669 ,754 | 1904 
238,179,833 | 1903 
378,078,924 | 1902 
368,388,101 | 1901 
406,496,817 1900 
408 ,044,823 | 1899. 
288,204,714 1898. 
317,912,921 | 1897 
314,503,570 | 1896 
231,921,042 | 1895 
272,389,451 | 1894 


Month of 
“cplember . 
$8,980,418 
9,825,200 
10,694,671 
8,762,079 
9,179,654 


For tie 
Nine Months. 
$153 ,152,345 
141,021,727 
197,921,657 
111,745,993 
117,678,855 
99,324,001 
97,194,441 
95,026 437 
83,150,559 
106,387,463 
56,229,416 
92 253,916 
90,454 836 
40,974,566 
§3,583,834 


1921. 
1920 
1919. 
1918 
1917 
1916 
1915 
1914 
1913 
1912 
191] 


Page. 
1458S 

+> 
S 00 
5.00 


3,000 100 

204,000 100 
50,000 = 93.25 
75,000 
350,000 
20 000 


14s] 
148] 
LASS $e 
L435] 97.50 
100 
100.002 


1922-1941 
ri 1922-1955 


100 — 


101.31, 
100.012 


P , : J 
“98 _Anderson Sch. City, Ind_6 110,000 
17 150.000 
iyi | §00,000 
\rundel Sch. Dist. Calif_6 _6,000 
Asbury Park N. J 1°4 92. Z 50,000 
Ashland, Ky-_ 24 : 957 160,000 
Atlanta Ga____. ~ 22-15 136,000 
Attica Sch. Dist., lowa 25,000 
Atwater Minn------- 20,000 
Barberton Ohio (3 iss.) 366,400 
Bartlesville Okla 400,000 
selhaven, No. Caro 60,000 
Beltrami County Minn s,000 
Birmingham Ala_- 115.500 
Blackfoot Paving pe al 
No. 26 idaho. 1) OOO 
Boone Co., Ind. (3 iss.) +9 ,400 
Boone County, Ind = 600 
._Boone County Ind_- 17,700 
_Boone County Lowa 120,000 
Soulder Colo... _.---- 
Boundary County, Ida_- 
Bradley Beach N. J_- > 
Briarcliff Manor N. Y--5% 
Brockton Mass_----- 
Brockton Mass 


j 
l 
! 
| 


Anoka County Minn O% 
Arizona (State of) 6 


100 


102.50 
LOO 


1931-1939 )) 
y 101.635 
Dist. 
By 1931 
1922-193] 
1922-193] 


100 
100 


194) 
250,000 100.05 

15.000 100.074 
50,000) 100.389 

2 1922-1926 9,500 | 

Se oa ee oe ooh ont edo 
Mo__5 1927&192 , 7 eae 
Calif_6 1922-1936 15,000 100.006 


1924-1931 
1922-1931. 


3__Buchanan County 
_. Burnett Sch. Dist. 





ate 


a —™ 
_— 


Narre 
Mont Si on 
Tex 


Pase. 
1382 
1489 
1382 


Butte 
Calamers Sch. Dis 
Caldwell U.S. D. Ohio__6 
Calistoga H S. D., Calif. 
‘ampbell-San Tomas U n-— 
ion 8. 7 Calif 
‘fanton Ohio 
‘anton S. DD. So. Dak. - 
‘arbon Co. R.S8.D. Mont.6 
‘larnesville S. D., Ga___- 
_.Carrolliton © ounty, Ga. 6 
_Casa Grande, Ariz. (2 iss.)6 
__Cass County, lowa.._._-.6 
CO atlettsburz S D., Ky 
Cazenovia, N 
_Cedarburg, Wis__.__....6 
.Center Sch. Twp., Ind_-_-_6 
1489__Centerville, lowa . 
1382__Central Gaither U. 8. D., 
Calif 
1489_.Chandler, Ariz. 
271__Chattanooga, f 
74._Chaves Co., ! 6 
R2__¢ Jheyenne Co. Gens. S$. D. 
No. 33-C, Neb-_--.- 6 
R2__Chisage County, Minn__.5% 
89__Clark County, Ind. _ 6 
74 
7 


SOOO6 


| FOR | 
1459 - 
1489 - 
1382. 


-——_—— 


J 
3 
3 
4 
1 


_Clay County, Ind. 

271 __Cleveland City 8.D. 
1174__Clifton N. J 
1382__Clifton Forge, Va- 
1490__Clyde, Ohio 
1599__College View S D.. Neb. 6 
1490. Colorado Springs, C solo. -6 
1490. _Colquitt County, Ga____5 
1382__Connecticut (State of)___5 
1490__Cottonwood, Idaho - 
1490__Coulee Crouche Dr. D.,La.5 
14599__Curtis S. D., Neb-_ rr; 
1382_._Cuvahoga County, ‘Ohio_6 
1271__Dallas County, Tex 
12h _Danville, V 

599__ Danville 8S. 
1490. _Daytona, FI 
1272_._Decatur County, Ind- 
1272__De Kalb County, Ind_--- 5 
1383__Delavin, Wis 
1490__De laware (State of) - 
1272__Denver, Colo. (2 issues) _ _6 
1383 - - Denver (city and county), 

Colo. (3 issues.) ---- 6 

1272__Dubuque, Iowa  demmede 
1599__Dudley 8S D., 
1490 _Duluth, Minn 
1383 - “Durham, No. Caro ) 
1383__ Eagle Pass. Tex. (2 issues) 6 
1490__ Kast Cleveland, O. (4 iss. ae 
1383__East Newark, N. J- mi 
1490_ _ East Clevel: and. Ohio _. 
1272_._Edmond, Okla. : 
1490. _Edgewood, Pa_. 
1490__E] Reno 8S. D., 
1383_. Emerson, Neb. 
1490__Erie, Pa_. ah 
1599__Essex F ells, N. J 
1383_.Everett, Mass___..._...8\ 
1383__Everett, Mass__- 
1383._Everett, Mass. 
1383..Everett, Mass- -- 1% 
1490_ . Fairf ield County, Conn_- 5 Vy 
ye 6 


5 
“Ohio6 
€ 


a” 


90__Fairmont, Minn. 
490__Fairport, N. Y 
1383__Fayette, Ohio 6 
1383... Fayetteville Graded S.D., 
No. Caro-_.- 
1599 __ Fillmore Co S D.40, Neb6 
1490__Fitimore County, Minn- 374 
1490__ Frankfort, Ky 
1490__ Franklin, N. H- $ 
1383__Franklin C ounty, Ind ___5 
1490__ Franklin County, Kans__6 
1599. . Franklin Co.8.D.4,Wash.5%4 
1599. Frederick County, Md- 5 
1174_.Fultor County, Ohio. ___6 
383 - _Galesville, Wisc__. } 
Gardner, Mass-_-- 
_Gardner, Mass________-! 
_Gardner, Ly ney os aiaeeal 
Gardner, Mas sail 
__ Garfield Co. 8S. D. No. 39, 
Colo Pp as 
_George 8. D., 
Gibbon, Ne sb : 
_Gibbon. Neb. : 
..<aiibert, Minn.......... 
1599- _Glenmore Cons. 8 
No. Dak_ _4 
1383. Golden Valle y Co., Mont.6 
1272__Goodhue County, Minn 5% 
1490__Grand Forks, No. Dak___6 
1599__Grand Rapids, Mich (2iss)6 
1°99__Grand Rapids, Mich_ 6 
_Grand Rapids, Mich. io 
_.Greenville Co., So. Caro _ . 
_Hamilton Co. ,O. (4 iss.)_6 
__Hamilton Co.. Ind. (2 iss. 4% 
_Hamilton County, lowa_6 
_Happy Val. Irr. , Calif.6 
_Harlingen I. S.D., “Texas. ms 
Hartford 8.D.No.1,Conn. 4% 
.Hardin County, Ohio____6 
_Hecla, So. Dak_.- ins 
Hardin C ‘ounty, Ohio____6 
1384_-Helena S. D. No. 1.Mont.6 
1384. .- Hennepin County, Minn_5 
1491--Hay Springs 8S. D. No. 3, 
Neb. 5 antes aerial ee 
1599__ Highland, ‘Texas._______6 
1273- Highland County, Ohio__6 
1384... Hillsboro, Texas________5 
1273 - - Holly Springs Sep. 8S. D., 
Miss _ - 
1273..Hood River County, -Ore_6 
1273 - _Howard County, Ind- 5 
_Hubbard U.8.D.., Ohio. 6 
- Syeennton Park U.H.S. 
D., Calif ‘ 
Idaho Falls. Ida 
_Jackson, Ohio. aT 
__ Jackson Co., Ind. (2iss.)_5 
_.Jackson Sch. '’wp., Ind__6 
_Jefferson, Wisc_ 5 
_Jefferson & Madison Cos. 
J.8S. D. No. 16, Mont 6 
Rad (2iss.) 5 


“~ 


ed ed a) 
[hONoN Wk 
pI 

~ a eG 


pend 
ho 
~] 
w 
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1600 
1491- 


1600__Jennings Co. 
1175--Jersey City, 
1175-_Jersey City, } 
384-_John Day. Ore- 

_Kansas © ity 8. D.. 

_Keith Co. S. D. 17. Ne 5 
a . Kendallville Sch. C hyn Ind6 
5... Kenosha, Wisc. (2 issues) 6 
91__King Co. Dr.D.7.Wash_._ _. 
3..King Co. 8. D. 200, Wash. 
3..Knoxville, Tenn 6 
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pa bet et home 
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oh 
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Rate. 


Maturity. 


d1936-1941 


1931-1941 
1936 


1922-1937 
1922-1934 


4941 — 
d1931-1936 


1927-1936 
1931-1940 


1922-1941 5 


1922-1960 
1941 


1922-1926 
1922-1946 


5% 41931-1951 


1922-1946 


_..4% d1922-1961 


1923-1949 
1922-1933 


1931 
1922-1941 
1926 


1930-1951 


1923-195¢ 

1922-1926 
1922-1929 
1922-1931 
1922-1941 


51 


1922-1931 


1936 
1941 

1922-1936 
1922-1936 
1922-1931 
1936-1944 
1922-1941 
1922-1931 
1922-1928 
1922-1927 
d1931-1941 
d1930-1940 
1922-1926 
d1923-1940 


d1929-1959 
1922-1931 


1925-1949 
1022- 1941 


THE CHRON ICLE 


Amount. 
1 1,000,000 
2.000 
30.000 
66,000 


140,900 
120,099 
27,000 


38. 900 


38,000 
92,000 
250,009 
14,000 


30,090 
100,000 
21,400 
46,800 
900 000 


2,000, 090 
20 000 
75,000 
80,000 

909 


375, 
225,000 y100— 
100,000 


26.400 
250,000 


6, 000) 


12,000 
22,000 
36,000 
34,100 
80,000 


2, 500 
475,000 
221,938 
16,000 
163,500 
70,000 
175,000 
100,000 
370,060 

0.5 


7,000 


50,000 
15 0), 000 


LoDmH ON 


00,000 


‘ete. 
100.15 


100 


192.181 
100 
100 


100 
104.96 


100” 


104. ) 4 
wade 2 


5 


100.53 
105 5.87 


y100 — 


100 

109 

102.92 

103.60 
95 


——_——_— a 


102.26 
102.484 
100.79 
102.484 
100” 


102.179 
101.20 


102.089 


113.025 


101.04 
100.48 
101.74 


100 
100.396 


100.638) 


100.779! 


Basis. 


6.00 
6.00 
6.00 
5.00 


5 99 


—_——_— ae 


6.00 
4.69 


! 
i 
i 
j i 


mt OI 
©0100 


CrSreno 
. . . . ! 


S 


PRN 
an) Tok & 
Semen 


5.00 
5.96 


6.C0 
5.45 


5.38 








‘Neme. 
. Kossuth County, fowa.- .6 
1384__ Ladoga, Ind 
1384... Lafayatte Par. Road Dist. 
2 So Seeage 5 
1273..Lake Co. Ind. Cons. S. D. 
No. 3, So. Dak 
eee _Lane County, ere 
127: Lansing, Mich. (2 issues) _5 
1600. __ Laramie County, Wyo___5 
600 - Laurel, Neb. (2 issues). _6 
73 Lawrence Sch. Twp., cr 
_.Lemon Twp R.S. D., 
_Leonia, N. J 
_L inc oln County, 
<7 incoln Park Dist., 
..Long Beach, N.Y. (2 iss.)6 
91__Long Beach, N. Y. (2 iss.)6 
& ia Beach C ity H.S. Ess 


Dass. 
1491 - 


Ore___.6 
ies oll 


ey Ot Oh a se 


en 
1384-.-Lorain, Ohio 6 
1384- car Angeles City H.8.D., 


1384 ——. Apooes City 8S. D., 
ali 
i491_._Luverne, Minn 
1491__Lynn Haven, Fla 
74._.MeCook, Neb 


7 
.Marion Co., Ind._....-.. 5° 
ida Ind. 8. D. , No. 7 


"$eaions oS. ‘0. 

_.Madison, ep: § 

_.Medina, } 

-Malakoff Ind. 

_.Maumee V. 

;- "gee D., lowa 

_.Memphis, Tenn 

_Memphis, 

_Memphis, 

“Me smphis, 

_Me 2mphis, 

_Memphis, 

oes So. Dak - 
_Marshall Co., So. Dak___7 
_Me ‘mphis, Texas_______- 6 
_Mercer Co., Ohio (2 iss.) _6 
_Michigan (State of) 
--Middleport, N. 
-Middletown, N. Y 
_Mitchell Co 
_.Modelia, Minn 

5_.Monroe, 6 
_Monroe Co. R. D. 4,Miss.6 
_Montelair, N. J 
“Montezuma 8. D. ~Ga__.6 
_Montpelier, 7 
_Mount Vernon, N. Y_-_-_- 
__Murfreesboro, Tenn 

_.Muscatine Co., Iowa____6 
-- ae Mich 6 
_Muskegon, Mich 
~(e ane Tenn 

Nashville. Tenn 

Nevada (State of) 

76. Newark, N.. 

76..-Newark, N.. 

76. - Newark, ae a 

2 _New Braunfels, Texas___6 

_New Madrid Co. Drain. 
Dist. No. 23, 

-- oes Twp., Pa 

_Nora Springs, lowa 

_Norfolk 8. D., Neb 

North Powder, Ore 

_North Platte, Neb 

_North Tonawanda. 

North Vernon, Ind 


6 
“Oakdale U. H.8. D.. Cal_6 
_Oak Grove 8S. 'S.. Calif___6 
2__Oak Hill. 
76.-Oeden, Utah } 
_Odgen S. D., Utah____-__5 
2__ Ohio County. Ind_.___-__5 
_ Okanogan, Wash 
5..Onondaga Un. Free 8S. D. 
No.1, N. Y 
__Ontario, 
493 - Orange ¢ ‘ove Jt. U.S. oo 
Calif 
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38 i. : Oregon (State of) ) 
Quachita Par. R. D. No. 
1, I oe se ee ee ae 6 
_Pacifie C ‘0 Cons. 
1 


_..Page Co. 

_ Painted Post, N Y 
Papillion, 
__Paullina, 

_Pawnee City, Neb 

_Pend Orielle 8. D. No. 29, 

Wash 6 
._.Pensacola, 
-Petaluma City H. 8. 
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_ Pierce, 
_ Pierce, 
_ Pierce Cc Oo. 
- Pierce Co. 


WW We 
~I2— SP Snen 53 oe oe re 


_Pike Co. 
_Pine hur st - 
- Pierce C O. 


Plains H. 8S. 3 
_Plainsbure S Dc 
_Pocahontas Ind. Ss. 
_Polk Co.. Minn 5 34 
Pomona City H.S.D_,C -¥ rit 
_Portage Twp. R. D., 
_Portales. 
Porter C ounty, 
_Porter COoe.. Ind. 
_Portland, 
_Por tland. 
_Port of Gray's 

W: 
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~ 
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Ore....6 
Ore____6 


_Port of Portland, 
_Port of Portland, 
-Port of Portland. Ore __-_ 
_Port of Tacoma, Wash_ 
Portsmouth City 8S. D., 
__Prairie Du Chien, Wis. J 
_Prince Georges Co., Md- 
_Provident Irr. Dist. oC allt. . 
rr Ce 
Pullmeon. Wash ‘ wt 
86. Racine Wis (3 issues)___% 


1386 - 
1386- 
1386-_ 


493. 


Rate. 


Daturttn. 
1923-1932 


1922-1945 


1922-1931 
1926-1931 
1922-1961 
1923-1941 
1925-1949 
1925-1944 


1922-1946 








‘Amount. 
75,000 
14,500 


36,000 


80,000 
50,000 
200,000 
75,000 
77,000 
125.000 


1922-1946 1,465,000 


1927-1941 
1936 


1932-1941 
1926-1952 


1926-1961 
1924-1948 
1926-1961 
1927-1961 
1923-1925 


1922-194] 
a 


931 
544 41931-1941 
41926-1941 
1931 


1926-1931 


1923-1933 
1922-1927 


1927-1930 
1925 


1922-1959 


1922-1931 
1922-1961 
1951 
1927-1941 


d1931-1941 


1930-1949 


1936-1941 
1922-1941 


1932-1956 
1941-1961 
1928-1941 


1929-1931 
1922-1941 


315,000 
0 


’ 


506 ,000 


1,500 ,000 
100 ,000 


15,000 
100,000 | 


250,000! 


32,000 


40,000 
134,000 


20,000 
110,000 
12,789 


(oO, 
34,000 
15,000 
950,000 
50,000 
210,000 
100 ,000 


100,000 
35,000 


5,000 
165,000 
7,900 


20,00 
1,000 ,000 
1,000 ,000 

35,000 


5,000 
145,000 
250,000 
100,000 

55,000 
27 ,000 
40,000 


6,000 
20,850 


200,000 
190.000 
390.000 
200 000 
900 000 
400 ,000 
61,000 
50.000 
190,000 
41.500 
2A OD 
"80.000 





100 


100. 0: 55 
Vv arious 
101.15 


4.50 
4.50 


ei i t Oo 






























Oc ‘me ~ 19?1. | THE 
Page. Name. Rate. Maturity. Amount. Dries. Basie. 
160?__Red Wing. Mirn___-.-_--. 6 1931-193 4 15,500 eS a ee 
1275__-RedwoodCo. Minn.(2iss.)5%4 ..------. 111.000 100.37 ees 
1603__Reinbeck Cons 1.8.D.,la.6 1926 FF xa a 
1603__ Richardson, finn ___--- it~ wae hibicitessie 10,000 100 6.00 
1177__Richardson Co. Cons. 

i, SO Ts, ee kee oe 39,090 93.65 ra 
1494__Richland Co. So. Caro__6 1922-1960 300,000 er eee 
1494__Richland Co. S. D. No. 

No. 69 Mont. .-..-..-. 6 ad1931-1936 1.800 100 6.00 
1386__Ripper Dam 8S. D. Calif_6 ee 25,000 100 6.00 
1494 - ‘ Rockingha mCo. N. H. 2 1922-1936 34.000 100 5.00 

1603... Reseaun Coun ty Minn. 1927-1941 EE an fs 
1177 --Rutherfordton No. Caro.6 niin d iia 15,000 teeta, dite 
1386 . LouisCo. Mo..-.-.- _.4% 1926-1935 260.000 -—_____. sue 
1275 “St. Louis Co. Ind. 8S. D._ 

ie Gr DEW. ccncacue 1924-1927 1,000,000 —_____- ie 
1386__St. Paul Minn. eee ee en eee 350.000 106.67 5.06 
1494__St. Paul Minn--..-..-- 1924 600,000 10041 5 86 
1603__San Joaquin Co Rec. D 

bo OR, gO ee  ) ” ne 7 322.000 100 5.50 
1494__Santee Bridge Dist. S.C “6. saci alii on cial di 225,000 102 5.85 
1603__Scott County, lowa____6 1926-1935 Set § assene haan 
1603__Scott Countv, lowa____- foie dies again 100 ,000 ee ae 
1494. ._8cott Co. Mo..........! 5 1925-1937 106,000 EP er 
1386 - — Co. Drain Dist 

12 epee Taare 1926-1941 LS epee 
1276. sank Co. Kans.....5% 1922-1941 150.000 -..... -... 
1603 _.Selma, No. Caro____._._._. 2 1923-1962 60.000 00 6.00 
1386 _ -Sheboygan .; 1924-1940 200,000 104.95 5.925 
1386__Shelby Con. Ind S D. iae iathihdi ie vei 63 ,000 96.5 mine 
1276__Smithfield Graded 8S. D. 

ee ae 6 1924-1942 200,000 —-_---- inane 
1276__Smith’s Prairie Highway 

Os 6b e . wibvent ities 
1386__Sonoma Valley U. H. 8. 

OE EEE 1922-1961 115,000 103.93 5.68 
1276 Ho Bend School City 

1931-1940 400,000 105.75 5.40 
1386 - South Orange Twp. N.J.6 1922-1963 125,000 100.044 5.99 
1386__South Pasadena City 

ee, CM oc cwes 6 1924-1946 125,000 102.88 5.70 
1276__Springfieid Mass. (2iss. ). 5 1922-1931 450.000) 
1276__Springfield Mass____-! 5 1922-1951 225,000> 101.41 eeu 
1276__Springfield Mass______- 4% 1922-1941 600,000) 
1277_-_Spring Lake S.D. N.J..5% —-_----_--- 30,000 100 5.50 
1386__Starr 8. D. Ga___....-.- 7 1923-1938 10,000 108. 73 6.00 
0 RR Se ee ee 75,000 re 
ee ee oe, Pe eee 06CUel ek ee 29,000 100 5.00 
1494__Stevens Co. Minn_____- 6 1931-1939 35,000 102.89 5.70 
1387 __Stoddard 8S. D. Calif_.._6 1926-1937 12,000 100 .00 
1494. co — Co. Sch. Dist. 

141 Wash____- ~ Se ee ee ee 1,400 100 6.00 
1387 - ieee Point |S ee tee ee Sf jz — 

1604. _Steuten County, Ind....-5 -.....--- 7.500 100 5.00 
1494__Stevens Point Wis. (2 iss. )6 re ee 75.000 103.68 ebediine 
1177. -Suffolk Co. N. Y_..-..-5% 1922- 1941 314.000 101.33 5.33 
1494__Sumner Co. Kans_____- . ee ay i  sgeses ae 
1177 .. Tennessee (State of)_____6 1922 1,000,000 ea 
1494__Thurston Co. 8. D. No. 

ee a d1931-1941 19.099 95 eo 
1604__ Tiffin, Ohio (2 issues) ____5 1922-1928 32.799 100 5.90 
1177__Tippecanoe Co. Ind___.6 1922-1931 38.599 100 6.00 
1604__Tipton County. Tenn____6 1922-1940 130,000 —--_---- omeca 
1694__Toledo. lowa.___._._.-_-_-- 6 1941 8 O00 eae 
1387 __Tosele City Utah__._-.-_- 6 1927 15,000 94.70 6.20 
1694__Topeka, Kan__________- 54 1941 140,000 101.47 5.13 
1277__Topeka Kans___-. 5 Pet 152,900 lied aa ate ait ates 
1277 __Travers City S.D. “Mich.6 1925-1951 Jt ha - alee 
1387 __Utica N. Y. (5 issues) _- -5% 1922-1941 188.709| 100.073 —--- 
gt  -" see 1922-1927 27,4715 
1277__Vancouver. Wash______. 6 1922-1934 130,000 100.1 5.98 
16%4__ Vancouver, Wash______- | | RP Rete es 35,000 = 100.70 _—e 
1494__Vanderburgh Co. Ind__- 4% 1922-1931 11,890 100 4.50 
a, San 2, w.. casmenes 1923-1956 137,000 102.27 5.80 
1404__Visalia H S D_, Calif.__5% 1922-1944 >) § is aaenial 
1387 - . “SS ' eee seine cf == = one 
[77 .. eee ©O., ROME cceceoll <«<usseowxe cl i seni 
1277. Washington S. Twp. Ind_ 6 1923-1931 80090 100 6.00 
1387... Wachoe Co., Nev._......6  --.-.-.- 200,000 101.23 oaeu 
1178... Weston Co.. 'Wyo._...--- 6 d1931-1941 75,000 no 
1495. _ West Virginia (State of) -_5 1927-194615,000,000 __---- ---- 
1278__Whatcom Co. 8S. D. No. : 

25, W ——ltitbencaeseiaacesett er rae 7,000 100 6.00 
1495__Wheeler County Texas. --5% ee eee oe a  mecwne sae 
1278__White Co., Ind ey Er 6 1922-1931 197,733 100 6.00 
1387__Whitney, Texas...__... ees 15,000 (ee 
1278__Wilkes- Barre, iad: 1937-1947 245,090 100 a 5.00 
1604__Wilmerding, ?a________- 5% 1930-1938 20,090 LOL ADOT? Zz 38 
1495__Wilmington De!___..____5 1947-1949 600,000 98.599 2-08 
1495__Winona 8. D., Minn____- 6. 1923-1927 50,090 100.85 5.74 
1604__-Woburn, Mass (2issues) 5 ih eas 114,200 100.549 -- ~ = 
1495._Woodville S. D., Ohio- _-6 1931-1939 99,090 100.62 5.94 
1495__Wright County, lowa___- 544 1934-1941 68,099 et-wee seme 
1495__ Yakima County. Wash._..6 ________- 68,009 100 6.0! 
1387__Yorba S. D.. Calif... - Pat. ~ elses 25,09 100.15 ---- 
1278_-York Sch. Dist. Pa_----! 514 1927-1934 $0,009 101.264 5.34 
1278__Yorkville S. D. N. ll, aa 

So. Caro. __ is oe 125,000 94 6.5% 

Total bond sales for September (348 munici- 
palities covering 428 separate issues) _—_-__ $36 477,162 


REVISED TOTALS FOR PREVIOUS MONTHS. 


The following items, ineluded in our totals for previous 
months, shouid be climinated from the same. We give the 
page number of tne issue of our paper in which the reasons 
for these eliminations may be found. 

Page. Name Amount. 
1268__Concord Twn. R S D , Ohio (August list). _____- 5,965 
[i7s.<e mever, Baimn. (AGS. EAN6)..... 2-2 ccecees $269,900 
1268__Eugene Ore. (Aug. List) _- eee es es Se 43 O57 
1272__Harrodsburgz, Ky 7 “yp * * ieee. 109,000 
1273__Hay Springs 8. D. No. 23, Neb. (June List) 50,090 
1269__Jefferson County. Ala. (July list) <2 ee 473.000 
1268__Kings Co. Reci. Dist. No. 16%, C alif. (Aug. list) 699,099 
1269__Seattle, Wash. (19 issues) (Aug. list) 149,766 
1276__Sioux City Ind.. Sch. Dist., la. (M ay list ) . 260,000 
982__Slide Irrigation Dist., Ore. (Feb. list)_____~- 95,000 

We have also learned of the following additional sales for 
previous months 
Page. Name Rat Maturity. Amount. Price. Basis. 
1489__Blair, Neb_____.___--.. on 21922-1949 24,994 19009 7.09 
1271_-Clinton, No. Caro > ana 1922-1941 50.099 a on alta 

873. ._Concord Two. 2 S DD. .O_6 1922-1926 5,041 100 OO 
1499__Cozad. Neb __._ J a) ree 5.509 109 6.00 
1174_-Elk River, Minn 6 26 OOD : a 
1272__Enterprise, Ore ee 183398 109 6.00 
1383 ..Eugene, Ore _- Se eee ee eee 43,067 ao ae 
1272-_-H: yrrodsbu: ESSE ee eee 97,9099 97 
1600_ Jackson, iss a a : . 50.9009 100 
979. Jef ferson Co., Ala.._.._-5 = ae 239, 090 eS 
1491__Lexington, Neb_________7 d1921-1949 10,090 109 7.09 
1491-_-Lincoln Co. 8. D. No. 59, 

2 6 oe F 19000 100 .00 
1491_-Los Banos Cc ts, ee 1922-1931 22,533 ap 
i60l_.Minot, No ak : 21923-1940 190,009 3100 1.09 
Q977__Port of Bay City. Ore 

EE SEL ae 6 1930-1934  \ as 
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= a eee —s a 
Same. Rate. Maturity. ice. is. 
1386. Powder, River So. 8. D. aturity. Amount. Price. Basis 
SS 6 d1931-1941 1,00 -00 
1493__ Randolph Co.,Neb.(2iss. e PE PRE ME 4'006 piel 600 
878__Rockdale, Texas__._...6 ___......~ 75,000 100 6.00 
1276__ Seattle, Wash. (10 issues) 6 1923 130,766 160 6.00 
Mek | fe 9,000 - 
1276- Sioux Oity I a el ey 2 ee ee eT 
Fe eae 1941 _  . eee étiae 
982__Slide Irr. Dist., Ore. (Feb . i <«asbacuina 95:00 100 --- 
1494_ - Thayer Co. 8. D. No. 34. eta 
Lmitiierathbthenewe’ 9% d1925-1940 10,000 5.£ 
1494__ Wayne, Neb. (2 issues) __6 ss daaierictbasise 50000 pei 3 on 


All the above sales (except as indicated) are for August. 
These additional August issues will make the total sales (not 
including temporary loans) for that month $106,396,153. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 





SEPTEMBER. 

Page. Name. Rate. “Maturity. Amount. Price. Basis. 
1387_.Alberta (Province of) ____6 1931 2,100,000 92.19 7.10 
1387__Alberta (Province of)____6 1941 2,250,000 95.574 —____ 
1278.._.Brandon, Man... _-...- I x ny a tn eas ae 
1278__Charlottetown, P. E.{..6 —________. _ oe — 
1605..-Dunville, Ont_________- i er Soe 45 ,000\ 95.58 6.46 

1495.__Dundas, Glengary and 

Stormount Cos., Ont__.6  =________. 350,000 99 .62 6.53 
1605__Dunville, Ont__________ RE as: 4,000 { 

1605- _Gananoque, i taaddy duties toil Re” PES Se eee ietle 
1387__Glace Bay, eee ee ea Fe . 
1179__Grey County, Ont______ 6 1941 260,000 EES 
1387__Hull, is enhweocowcwen 6 1931 130,000 a 
1495_- Kemptville, ee Pe ek er 25,000 i ee 
1279__ Kingsville, Ont___.____- eee ee 60,000 97. rs 
1495_.Kitchener, Ont_-..--..-- | tases oe 30,000 96.83 6.45 
1179..Lachine, Que--__-.__--_- 6 1931 255,800 98.26 ---- 
1279__Leamington, Ont_______ re eee 0 i ei a ck 
1605..panmico, Unt..........- et «sstankee 31,300 95 en 
1387_.Ontario (Prov. of)_____-_ _6 1943 10,000,000 96.64 £6.28 
1387__Ontario (Province of)____6 1943 0,000, 106.60 5.49 
1496. _Ontario (Province of)____6 1943 5,000,000 _____- ye 
1496__ Ontario teh = 9g of)....-6 1943 5, ‘000. 000 96.64 6.28 
1388__Ontario Co., Ont________ 7? 25. siahinimenite intial 
1388__Ottawa, Ont. Ct Pt. § csasnsnsdee 1,808,760 106.635 —_-- 
1388_ _ Portage La Prairie____- o Sarr ee 15,000 89.53 7.00 
1496__ Regina, Sask______- — 1926 265,500 101.27 —--- 
1605. Saskatchewan S. a | Beer yy 
1388__Saskatchewan 8. D.,Sask __ ______. Jo Zen exaaan ae 
1496__SaskatchewanS.D.,Sask8S #£___...._.. Tae” aescccn a 
1496__Saskatoon 8. D. No. 13, 

I ed len calomel ian a 35,000 94 winks 
1279__Sarnia, Ont. (2 issues) - 53486 lite as id oa ae deen ae 
1279__Sherbrooke, Que__.....6 __....... 00 98.25 6.23 
1496. _Shawinigan Falls, Que__ . ehwahbhe 79,100 9835 £6.60 
1388__ Stamford Twp., Ont. 

Re eS hee a 65,610 80 — 
i, , ia 4\% 1953 4,000,000 82.03 —__-- 
1496__Toronto, Ont... ___. _- 6 1925-195110,000,000 eee osem 
1496__Toronto, Ont_________. _6 1925-1951 5,000,000  * ares 
1496. . Wentworth A SS eee ' 97.61 6.29 
1605... Windsor, Ont. (2 lasues). .. —....-... - tl a bia 
1605- _ Winnipeg, RE 0 tics edhapanas 6 1946 1,529,000 106.54 —-__- 

Total amount of debentures sold in Canada 
during September 1921_____________. _..$60,014,718 





a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $79,426,900 of tem- 





porary loans reported, and which do not belong in the list. z Taken by 
sinking fund as an investment. y And other considerations. 1r Refunding 
bonds. 

Alexandria, Va.—City Manager Form of Government 


Approved by Voters.—The voters of Alexandria on Oct. 4, 
approved the plan to change the City Governemnt to the 
tity Manager form. The vote was 1,480 for the change to 
318 against. A dispatch to the Washington “Post” from its 
Alexandria Bureau says: 
RL» py B was extremely light, since the number of qualified voters in the 
ci y 18 


The vote by wards was as follows: First, for, 343; against, 83. 


Second, 
for, 293; against, 87. Third, for, 503; against, 70. Fourth, for, 339; 
against 78. 


As a result of the election, next June five councilmen-at-large will be 
elected by popular vote, to take office Sept. 1 1922. These men will 
receive a salary for their services, the amount to be determined later. It is 
expected that most of the present members of the City Council and the 
Board of Aldermen will be candidates for election under the new plan. 

Will Effect Changes. 


The Council so elected will choose a Mayor fromamong their number, and 
employ a City Manager, at a salary also to be determined by ¢ ‘ouncil, 
who will administer all of the city’s business affairs under the supervision 
of the Council 

The City Manager will appoint ali city officers designated by the Council, 
and may remove them for neglect, inefficiency or other causes, but must 
report all removals to the Council at its next meeting He has no power to 
appoint any of the financial or legal officers, or the clerical force and other 
attendants of the Council; these are appointed a the Councilmen, and 
include the Corporation Attorney, City Auditor, Clerk, and Collector of 
Taxes. ‘hey are subject to removal by the Council alone 

The City Manager is required to see to the enforcement of all city ordin- 
ances and to the performance of their duties by all city officers, and to 
keep the Council constantly advised on all civic matters. 


New Mexico (State. of).—Legality of State Highway 
Debentures Upheld.—In the suit filed to test the legality 
of the $800,000 debentures issued by the Highway C ‘ommiss- 
ion (V. 113, p. 656) the Supreme Court of the State affirmed 
the legality of the issue following the carrying of the con- 
stitutional amendment at the election Sept. 20. The syllabus 
of the Court’s decision is as follows: ‘Where an act of the 
Legislature authorizing the issue and sale of debenutres is 
validated by the adoption of a proposed amendment to the 
constitution an appeal which raises the question of the 
constitutionality of the statute which might be meritorious 
but for the amendment to the constitution so adopted will 
not be considered after the curative amendment has been 
adopted by a vote of the people.”’ 


New York City.—Tentative Values of Real Estate and Per- 
sonal Property for 1922.—The Department of Taxes and 
Assessments on Oct. 1 opened the assessment books for the 
year 1922. The tentative assessed value of ordinary real 
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estate and real estate of corporations is announced | to be 


$9 947 323 ,092, an increase of $339,305,625, compared with 
the tentative figures of 1921. The final figures for 1921 
were $9,544,728,525. We give below the estimated figures 
for 1922, comparison being made with the estimated and 
final figures for 1921. 
REAL ESTATE. 
Tentative Figure 
1922. 1921. 
~ s b) 
9,671,192.055 : AR2 25% 
136. 900 198,850 
793 980.736 71,771 
Real estate of corpor: stions 5A 914,250 5,150 
jOrdinary real estate 2 .370.712.43]1 056 
Real estate of corporations 45, 846.700 R50 
‘Ordinary real estate 762,562,100 140 
Real estate of corporations ‘t 095,550 330) 
}Ordinary real estate 125,805,720 
Real estate of corporations 1.848 650 


Final Roll 
1921. 

5DD J}, 
600 
niY 4 046 
206 350 
215,511 
985 O50 
746 735 
S84 150 
493,720 
841,750 


Manhattan ; Ordinary real estate 
Real estate of corporations 
Ordinary real estate 


_——_ 
a 
7 
— 


357 


~~] ee 
SIs] GO Oe 
| 
Gr 
1=3: 
ee 


— 


Bronx 


Brooklyn 


os 
—, 


queens 


~~ 
-* 
— — ee 
~ 
_ 


Richmond 


se 
; we 


,268 ,2 


420,567 ; 
276,447 3: 


596 900 


,§64,260,042 9,3: 
253,063 ,050 


Total of ordinary real estate. 
Total real estate of corporations 
Grand total of real estate 9,947 323 092 S,608,017 ,467 9544, 728,53 

The above does not include special franchises. The 
assessments for these are made by the State Board of Tax 
Commissioners and returned to the Tax Department of the 
city in January each year 

The total of the tentative personal assessment list for 1922 
is $667,480,950, or $37,408,100 more "ian the tentative 
figures for 1921. Enormous reductions are always made in 
these figures by the ‘“‘swearing off’’ process. 

The following table shows the amounts for the 
classes of personal property on the 1922 list, compared with 
the tentative and final list of 1921, the final figures for 1921] 
being designated by means of an asterisk (’ 

PERSONAL PROPERTY. 
Resident Personal of Cor poration 


Borvugh Personal, Estate. Resident. Non-Res. 
Manhattan: x s ‘ Ss $ 

1922- 248,617,800 103,006,900 47,714,500 8.075.000 21,093,700 4,692, 100 

1921. 234,834,350 98,457,700 41,290,500 9, 553,000 18,106,100 4,310,700 

1921* 102,043,350 11,519,100 15,234,350 7,078,200 14,020,500 2,847,100 


Bronx: 
1922. 44 ,652,000 
192] 39,194,500 
12,920,900 


1921* 
Brooklyn: 

1922_ 116,394,900 

107,588,900 

32,069 800 


varlous 


Non-Res .Per. Saze Law 
Sec.7.Sub.1Sec.7,Sub 2 


3,971,500 
5,840,300 
541 ,300 


1 487,000 5,000 
1 484,500 3,000 
434,500 3,000 


30,837,500 
35,210,600 
2,751,700 


5,618,500 46,000 
3,911,500 57 OOO 
2,894,350 26,000 


1921_ 
1921* 
(jueens: 
1922. 
1921] 
1921*_ 
Richmond: 
1922. 
| ia 
1921*_. 


19,960,750 
19,726,050 
6,231,150 


5,434,200 
3,963 350 
601,400 


716,000 000 
1,011,100 17,900 
564,300 12,500 


3,635,000 1 359,100 
3,516,900 1,727,700 197 600 
I 167, 275 120,300 141,100 


167,500 4,000 


Total: 
1922 
192] 
1921* 


433,260,450 144,609,200 55,703,500 8,122,000 
404 860,700 145,269,650 47,.895.200 9,630,500 
154,432,475 15,533,800 19,268,600 7,119,700 
GRAND TOTAL BY BOROUGH 

Bronz. Brooklyn , Q UcENS. 


21,093,700 4,692,100 
18,106,100 4,310,700 
14,020,500 2,847,100 


Va : oe Ri nm ond. T r 

$ 
26,111,950 5,1 66. 600 667, 480, 950 
24,718,000 5,512,200 6. 30,072 ,850 
$7,741,850 7,409,350 1,428,675 213,222,175 

Accompanying the report of the tentative figures was a 
statement by Henry M. Goldfogle, President of the Depart- 
ment of Taxes and Assessments which read as follows: 

It is interesting to note that the lowest increase in any district in Man- 
hattan is in the East Side section bounded by James Street, along the Bow- 
ery to Grand Stieet, to Essex Street and north to 14th Street to the East 
River. That inoease in only $1,821,500, while the largest increase of ary 
district in Manhattan is in District No. 8, bounded by 40th Street on the 
south to 79th Street on the north, Fifth Avenue to the East River, common- 
ly terme d the Grand Central Zone, the increase being $44,253,600. 

mene of the large increases are due to the recent construction of very 
large office buildings, theatres and apartment houses completed during the 
past year. Notable instances of nese are the Cunard Builaing, the Borden 
Building, the Strauss Building, the Canadian Pacific Builaing, the Heck- 
scher Building, the Cammeyer Building, the Giddings Building, the Penn 
Terminal Building, the Loew Theatre Building, the two Garment Center 
Buildings and several immersely large new apartment houses on Park Ave. 

Through legislation passed from time to time at Albany the Department 
has been deprived of authority to tax the greater part of personal property 
as was the case some yearsago. The city, however, rece ade 5a proportionate 
share of the State income ard corporation tax, which last year netted the 
city $17,879,929 98. What will come to us this year is e ert ly problematic. 

The new law which exempts cert: in classes of dwelling houses fre m 
taxation, and which was passed to encourage housing facilities in the city 
will, of course, operate to reduce to a considerable extent the valuation cf 
the real est ate, but just how much it is now impossible to predict. It is 

roughly estimated that there wil! be over 14,000 applications made for 
exemption of taxes on the newly constructed tax-exempt buildings in the 
five boroughs. 


New York State.—Calling of an Extraordinary Session 
of the Legislature to Amend the Provisions of the 1921-1922 
Direct Taz Schedule Declared U nnecessary by Governor Miller. 
—In answer to a communication from New York C ity 
Comptroller Charles L. Craig, in which the Comptroller 
takes the stand that the direct State tax imposed by Chapter 
396 of the past session of the Le gislature is unconstitutional 
and suggests that an extra session of the Legislature is 
necessary to correct the statute, Governor Nathan L.Miller, 
on Oct. 4, wrote the following letter stating that the Comp- 
troller was in error in expressing the belief that the direct 
State tax provisions were invalid and that there was need of 
calling an extraordinary session of the Legislature to amend 
the schedule. 


State of 


. bs) 
50,115,500 152,886,900 
406 ,: 952,350 46,522,300 146,768,000 


1922 
1921 
1921 


433, 200, 000 
152,742,600 13,899,700 


New York, Executive Chamber, Albany 


Oc! G2 
Hon. Charles L. Craig, Comptroller, New York City _ oe 

Dear Sir:—lL beg to acknowledge your letter of Sept. 23 in which you sug- 
gest the calling of an extraordinary session of the Legislature to correct 
alleged illegalities in the imposition of the State tax provided by Chapter 
396 of the laws of 1921 

The enclosed opinion of the Attorney-General makes it plain that you are 
in error in asserting illegality because of the inclusion in a single item of the 
tax for the State debt service. It is equally plain, however, that the item 
of .7727 mills to produce $11,475,359 67 for debt service does include .0757 
mills to raise $1,225,000, or six months’ interest on the $45,000,000 of sol 
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diers and sailors bonus bonds which the Court of Appeals has decided cannot‘ 
legally be issued: but the opinion of the Attorney-General demonstrates 
that it is not ne cessary to convene the Legisl: iture as you suggest. The 
effect of the decision of the Court of Appeals is to re nder the entire item of 
7:2; imills for debt service invalid and void [t therefore hecomes the 
duty of the State Comptroller, in cer tifying the State tax, and of the legisla- 
tive bodies of the several « ‘ounties in levy ing the same to omit the void item 
for debt service, and the State Comptroller will issue certificates certifying 
the amount of tax for State purposes that can validly be levied_under the 
law as now exists, thus entirely Wiley: the void item. The result 
wiil be that the appropriation of $11. 59 67 for debt service will have to 
be met from the general fund precise sn ‘asit would be the duty of the State 
Comptroller under the Constitution to make the necessary payments from 
that fund even if no appropriation had been made therefor, and there 
ill be practically no State tax except the mil] and a half tax imposed for the 
support of the common schools and teachers’ salaries 
Fortunately the treasury is in a condition to meet the payments necessary 
to be made this fiscal year for debt service and the taxpayers may thus 
at once and at a time of the greatest need. get the benefit of the economies 
which have been inaugurated in the public ‘ices of the State. The 
re het will be a reduction of the tax rate from 2 695 mills last year to 1 50435 
mills this year and a total reduction in the amount of direct State taxes of 
$12.666,150 25 as compared with last year 
if comparable reductions in the expense of local. county 
governme nits had heen effected. the burden on real estate 
ae situation in the City of New York, to which you refer, 
Unfortunate ly in many localities and notably in the City of New York, the 
tax b urden has been increased at a time when economic conditions made 
substantia! decreases essential to the public welfare with the result that the 
re «duction in State taxes, substantial as it is, will be much more than offset 
‘ increased local taxation 
* that makes it still more import: int to keep the State tax rate 
as possible and doubly gratifying that it is not necessary to convene 
the > gislature in Extraordinary Session to provide a substitute for the 
tax item whic h, under the decision of the Court of Appeals, is invalid 


Very truly yours, 
NATHAN L. MILLER 
The Governor’s statement was based on an opinion pre- 
pared by Attorney-General Charles D. Newton, which read 
as follows: 


ser’ 


and municipal 
and the serious 
would not exist 


Attorney-Genecrals Opinion. 
T he opinion of the Attorney-General sen¢ to the Governor is as follows: 

Transmitted with your letter of Sept. 26 is a communication from 
(‘harles L. Craig. Comptroller of the City of New York, in which he makes 
exposition and argument that the direct State tax imposed by Chapter 396 
of this past session is unconstitutional and he presumes that you will desire 
to call the Legislature in extra session to correct the statute. My view is 
that an extra session is not necessary, and, briefly, so as to expedite a 
reply to your inquiry, for the reasons I now state. 
“The direct State tax is 2.277 mills on each dollar of_real and personal 
property in the State subject to taxation and is the total of three separate 
mill rates purposed to raise revenue for the general fund of the State Treas 
ury, for the payment of principal and interest on State debts and for the 
support of the common schools, specified in the statute separately as 
follows: 

‘**For the payment of those claims and demands which shall constitute a 
lawful charge upon the general fund during the fiscal year beginning July | 
1921 . forty-three ten thousands of a mill. 

‘For services relating to the State debt, including the annual contribu- 
tions to sinking funds for the amortization of the principal of debt, the re- 
demption of serial bonds, and interest on debt, including soldiers and sailors 
bonus bonds, seventy-seven hundred and twe nty-sev en ten thousands mills. 

‘**Por the support of common schools, including the payment of district 
and teachers’ quotas, academic quotas, non-resident academic tuition. and 
aid in the payment of salaries of teachers in public schools of the State, to be 
apportione dd as provided by Chapter 680 of the Laws of 1920, one and one 
half mills.’ *’ 

“To the second item, that for the State debt service, 
bodies throughout the State are bearing attention for it includes a tax to pay 
the interest on soldiers’ and sailors’ bonus bonds which cannot now be 
issued, the referendum act authorizing their issue having been declared 
unconstitutional quite recentiy by our Court of Appeals as is of common 
knowledge. 


taxing officers and 


Tazing Power of 

‘The statute, the direct State tax, 
service of the State $11,475,359 67 
interest on $45,060,000 of 5% soldiers’ 
from Part VI. of the gene sal appropriation bill of this year (Chap. 176). 

‘‘T need hardly state the proposition for it is directly perce anata: has the 
legislature power to levy a tax for an unconstitutional purpose? And EI need 
hardly express to you the answer. A tax must be for a purpose for which 
public moneys may be expended (Loan Ass'n v. Topeka, 20 Wall 655; 
Weis <smer v. Village of Douglas, 64 N. Y. 91). 

‘Moneys of the State contemplated to be raised by this direct taxof 1921 
cannot be used to pay soldiers and sailors a bonus. We have definite 
judicial direction to that effect (People of the State of New York v. The 
Westchester County National Bank of Peekskill: Manifestly the people 
cannot be taxed to sustain activities which the Government may not exercise 

Doesn't Agree With 
‘However, | do not follow along with Comptroller Craig’s conclusion that 
the entire direct tax is void. Heretofore for several years past in statutes 
imposing a direct State tax, a rate has been fixe d separately for each sink ing 
fund (Chap. 729f 1915; Cha p. 762 of 1917: Chap. 468 of 1918: Chap. 535o0f 
1919: Chap. 682 of 1920). In 1921 the tax aa debt service was lumpe din 
one rate and the sinking funds not specifi ally described. The forme: was 
the better practice for it distinctly stated the tax and the object to which 
it was to De applied, in clear consonance with Art. ILI, S. 24 of the Con 

continues or revives at tax shalldistinctly s 


stitution providing: 

Eve ry law which imposes, 
the tax and the object to which it is to be applied and it shall not he 
fi ie nt to refer to any other law to fix such tax or Woon 

‘From the foregoing observation I do not mean that I believe the recital 
for debt service in the 1921 statute has defied the constitutional requirement. 
indeed, if that question were necessarily to be discussed here, I should say 
the pa ragraph conformed to the fundamen? tal provision. The object of the 
tax is sufficiently stated. It is for all State d lebt and fo: all sinking funds. 
These sinking funds, although required by the Constitution to be ‘separately 
kept. (Art. VII., See. 5), partake on one namely, State debt 
service: and a2 tax for State debt is definite an o} bject at least as a tax 
‘for the credit of the general fund,’ which hes been held sufficiently 
«riptive to comply with Art. IIJ., Sec. 24 (YVeople vs. The pups ‘ryisol 
Orange, ly N. Y. I35 - Feoples. Home (‘o.,92 N. Y. 328: Ma 
of MePherson,. 104 N. ', 306). 

Debt Item Wide. 

‘But &t disregaid the proposition, being convinces 
item of the 1921 statute is unconstitutiona! on the other and more particular 
sround that it includes a purpose, soldiers and sailors bonus bonds, for 
which the revenues to be raised cannot he expended 

‘Had the taxing statute this year separately it: 
and the mill rates therefor, it would hav 
uncertified and uncollected the mill iate tax prov idecd for the bonus bonds. 
Nowhere from the statute itself, however, is the mill rate tax for the bonus 
bonds computable, nor are we at liberty to inspect the annual appropriation 
bill or arrive at the rate tax by a computation ers drawn from the contents 
of the direct tax statute itself. It shalt nos be sufticient to refer to any other 
law to fix such tax or object (Art. ILI., S. 24) i rnust conclude that the 
whole debt service item of the statute is void. 

approach what I deem a solution which ob\yiates the calling of the 
|.egislature in extra session. Having expunged the third paragraph of the 
statute, that for the debt service the mill rate taxes for the general fund and 
for the common schoo!s remain unaffected. Thestatuteis divisible. Judge 

Cardozo, writing oe opinion in People ex rel. Alpha Portland Cement Co. 
= Knapp (230 N. 48, 62), after finding certain items illegal in the scheme 
of taxing cor porat io ms on their franchise, continues in support of the re 
mainder of the statute: 

‘lL find it unbelievable that a Legislature willing to impose a tax with 
those items in, would be unwilling that the tax should stand if those items 
were out. Undoubtedly it wished them in if it had the legal right to 
keep them. To say that does not mean that rather than lose them, it would 
throw the project to the winds. Laws are not to be sacrificed by courts on 
the assumption that the ll is the play of whim and fancy A doc- 
trinaire emphasis on the possible rather than the probable —. APP forbid 


Legislature. 

designed to raise for the total debt 

of which $1,225,060 was six months 
and sailors’ bonus bonds as appears 
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Ri Rte 
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i that the debt <eryvice 


mized the sinking funds 
e been easy to ignore and leave 
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severance atalltimes. No doubt itis easy, sheltering ourselves behind some 
implacable tenet of the separation of governmental powers, to insist upon a 
certainty impossible of attainment. We do small service to the State by so 
intransigent a pose. Our right to destroy is bounded by the limits of 
necessity. Our duty is to save unless in saving we pervert. When all the 
world can see what sensible legislators in such a contingency would wish 
that we should do, we are not to close our eyes as judges to what we must 
perceive as men. This need is all the greater in fields where the law is in 
a stage of transition and readjustment (Henderson supra). With the 
line so blurred and vague between the lawful and the unlawful, the most 
honestly conceived and carefully developed system of assessment may 
involve some element of value beyond the reach of the taxing power. I will 
not readily impute a desire to place the revenues of the State in jeopardy 
by the sacrifice of the whole whenever there is a failure of a part.’ 
Legislature's Intention. 

“Of course also, referring to the tax we are here discussing, the Legislature 
did not import that if it was unable to get the bonus bond interest, it did not 
care to raise revenue for the other purposes. 

“The opening sentence of the direct tax statute provides that ‘there shall 
be imposed, for the fiscal year beginning July 1 1921, taxes aggregating two 
and two hundred and seventy-seven one-thousandths mills on each dollar of 
real and personal property of this State subject to taxation, for the purpose 
hereinafter mentioned. While this is the general taxing clause of the 
statute and fixes the total millrate, itis but the statement of the ‘aggregate’ 
tax; and the three subordinate paragraphs specifying the general fund 
purpose, the debt service purpose and the common school purpose, carrying 
their own rates, impose the tax as effectively to my mind as the opening 
clause. The Comptroller accordingly, is able to certify the tax from the 
face of the statute after the elimination of the debt service rate. without 
deriving aid from outside sources which, as we have seen, is forbidden 
by Art. LIL., Section 24, of the Constitution. 

“It is not too late for the Comptroller to issue new certificates to the 
different county legislative bodies, for I understand the actual levy of taxes, 
includiag the amounts for the State tax. does not customarily take place in 
up-State counties until on or after Dec. 15 in each vear, and from Comptrol 
ler Craig's letter there is yet time before Oct. 10 for the Board of Estimate 
and Apportionment of the City of New York to correct its tentative budget. 

‘*Foregzoing the State tax for debt service this vear, I might add, interferes 
not at all with the payment of principal and interest on State bonds nor with 
contributions to the sinking funds, for the Legislature by the appropriation 
bill has appropriated the necessary moneys from the general fund, and 
had it failed to do so the Comptroller would have been obliged to make the 
payments from that fund (Constitution, Article VII., Section 11). The 
general fund can stand this debt service until the Legislature next meets in 
regular session. 

‘Respectfully yours, 

(Signed) CHARLES D. NEWTON, Attorney-Gen.”’ 


Oregon.—Friendly Suit to be Instituted to Decide Legality of 
Soldiers’ Bonus Bonds and the Constitutional Amendment 
Under Which They Were Authorized.—We are advised by 
Harry C. Brumbaugh, Secretary of the World War Veterans 
State Aid Commission, under date of Sept. 29 that, in order 
to finally determine the validity of the $5,000,000 Oregon 
Veterans’ State Aid gold bonds (first issue) for which bids 
were to have been received on Oct. 10 1921 (V. 113, p. 1493) 
and the Constitutionality of the amendment under which 
they were authorized, the Commission has decided to have a 
friendly suit instituted, which will be earried before the 
Supreme Court of the State for final decision. A special 
dispatch from Salem to the Portland ‘“‘Oregonian’’ dated 
Sept. 30 said: 

Constitutionality of the Oregon bonus law will be passed upon by the 
Supreme Court of Oregon in a friendly suit which Is to be instituted in the 
lower courts immediately This action was decided upon to-day by the 
State Bonus Commission after it had been found that sale of the initial 
bonds waited upon such action in view of the recent New York decision 
against the bond issue in that State. The Commissioners said that there 
are ne points of similarity between the Oregon and New York situation, 
but that freindly suit in the Oregon courts is necessary only in order to 
effect a sale of the bonds 

Preliminary arrangements for the suit were being made to-day by Sec- 
retary Brumbaugh under instructions of the Commission 

Posi Institutes Proceedings 

The proceedings will be instituted by the Commander of Portland Post 
No. 1 of the American Legion. T.H. Boyd whois a taxpayer, will petition 
for an injunction restraining the Commission from selling the bonds 

The petition probably will be promptly denied by the Circuit Court o 
Multnomah County and certified to the Supreme Court for decision. The 
Commission will ask that the case be advanced on the Supreme Court 
calendar in order that it may be cleared up in short order 

No slowing down of the bonus machinery will result from the suit, the 
Commission announced. ‘The work will continue as if no suit were pehding 
although the legal action will disturb the Commission’s plan to open bid 
for the sale of bonds early in October and probably will delay bonus pay- 
ments until December. 

Official Statement Issued — 
_ The following official statement was given by this Commission following 
its meeting this afternoon: 

‘In order to effect the sale of the bond issue at tihs time it has been 
found necessary by the Commission to cause the question of constitutionality 
of the Oregon bonus law to be passed upon by the Supreme Court of the 
State. Accordingly, under an arrangement with representatives of the 
ex-service men, an injunction will be asked by them from the lower courts 
restraining the Commission from selling the bonds. This action will serve 
to bring the case before the Supreme Court ; 

_**Phis Commission regards this action as a formal proceeding necessary 
in the advantageous sale of bonds, as there is no question in the minds of the 
Commission concerning legality and constitutionality of the law. 

New York Decision Cited. 

‘The Commission had hoped to obviate this formality and feels that such 
a suit would not have been necessary except for decision against the New 
York bonus law, which, though in no way similar to the Oregon law, served 
to depress the bond market for bonus bonds and thus make the suit here 
mandatory ; 

‘The work of the Commission will continue as heretofore and applications 
will be received and checked as in the past. In fact, the Commission will 
proceed quite the same as if no suit were pending except that actual dis- 
bursement of funds must await the decision of the Supreme Court and the 
subsequent sale of the initial bonds ”’ 


Queensland (State of), Australia.—Bonds Offered in 
the United States Quickly Disposed of.—Yesterday (Friday) 
the National City Co. offered and quickly sold $12,000,000 
7% 20-year non-callable coupon (registerable as to prin- 
cipal only) sinking fund external loan gold bonds of the State 
of Queensland, Australia. The price at which the above 
bonds were offered was 99 and interest, yielding about 
7.10% to maturity. Additional information concerning 
these bonds will be found in our department of ‘Current 
Events and Discussions.” 


Rio de Janeiro (City of), United States of Brazil.— 
Bonds Offered in the United States.—A syndicate composed 
of Dillon, Read & Co., Lee, Higginson & Co. and the Con- 
tinental & Commercial Trust & Savings Bank are offering 
$12,000,000 8% 10-25-year (optional) sinking fund gold 
coupon (registerable as to principal) bonds of the city of 
Rio de Janeiro, Federal District of the United 





States of | 


Brazil, to investors at 9734 and interest to net over 8.20%. 
Further information concerning this offering will be found 


in the fore part of this issue in our department of ‘Current 
Events and Discussions.”’ 


Saltillo, State of Coahuila, Mexico.—City Resumes 
Payment of Interest—State Also to Resume.—H. M. Noel 
& Co. advise us that the first payment of interest on the 
City of Seltillo, State of Coahuila, Mexico, bonds, which 
have been in default since 1913, has been received by them. 
The above firm also state that it has secured an agreement 
from the State of Coahuila (which also defaulted on the 
payment of its interest) providing for interest payment on 
these bonds too, not later than Nov. 1. Further informa- 
tion concerning this matter may be found on a previous page 
of this issue 1n our Department of ‘‘Current Events and Dis- 
cussions.”’ 


Texas.—Result of Vote on Proposed Amendments to State 
Constitution.—Of the five proposed amendments to the 
Texas Constitution submitted to the voters at the special 
election on July 23 (V. 112, p. 2785) only one, the proposition 
to permit only fully naturalized foreign citizens to vote in 
the State. was approved. The vote, as given out by S. L. 
Staples, Secretary of State, 1s as follows: 

1. The amendment of Article 17, Section 58, of the Constitation, abolish 
the Board of Prison Commissioners. For 39,659, against 71.880. 

. The amendment to Section 5and 21 and 22 and 23 of Article 4 of 
the Constitution of the State of Texas providing for compensation of execu 
tive officers. For 25,778, against 68,223. 
3. Amendment of Section 51 of Article 3 of the Constitution authorizing 
the Legislature to grant aid to Confederate soldiers, sailors and their 
widows who have been a resident of this State since Jan. 1 1910. For 
49,852, against 61,568. _ 

4. The amendment to Section 24 of Article 3 of the Constitution relating 

to mileage and per diem of members of the Legislature of the State of 
Texas. For 24,424, against 85,482. 
5. The amendment to Section 2 of Article 6 of the Constitution of the 
Siate of Texas providing that only native born or naturalized citizens of 
the United States shall be qualified electors in this State, and providing 
that either the husband or wife may pay the j.!l tax of the other and 
receive the receipt therefor, and permitting the Legislature to authorize 
absentee voting. For 57,622, against 53,910. 

Wisconsin.—Amendment to Constitution for the Aquisition 
of Public Utilities, Passed by Legislature.—The resolution 
proposing to concur in the action taken by the 1919 Legisla- 
ture in amending Article XI of the Missouri Constitution 
was approved by the 1921 Legislature on July 13. The pro- 
nosed amendment, which would permit cities to incur addi- 
tional indebtedness not exeeeding 5% on the value of the 
taxable property in such city for the purpose of acquiring 
publie utilities, will be submitted to the people of Wisconsin 
at the general election to be held in November 1922. The full 
text of this resolution may be found in our issue of Feb. 12 
1921 on page 673. 
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BOND CALLS 


AND REDEMPTIONS. 


Denver (City and County), Colo.—Bond Call.—lIn 
pursuance of Section 47 of the Revised Charter, 1916, 
of the City and County of Denver, notice is given thaf suf- 
ficient moneys are in the hands of M.J.MeCarthy, Manager 
of Revenue, Ex-officio City Treasurer, to pay the following 
bonds: 

Storm Sewer Bonds 
Washington Park Storm Sewer District—-Bond No. 229 
West Denver Storm Sewer, District No. 1—Bond No. 99 
Sanitary Sewer Bonds 
Seventh Ave. Special Sanitary Sewer District—Bonds No. 23 to 28, incl. 
Improvement Bonds 

East Denver Improvement. District No. 5—Bond No. 137. ' 

North Side Improvement District No. 15, Bonds No. 64 to 68, incl. 

North Side Improvement District No Bond No. 74 

South Capito! Hill Improvement District No. 2—Bond No. 110 

South Denver Improvement District No. &—Bond No. 59 

South Denver Improvement District No. 9—Bond No. 38 

Park Bonds 
East Denver Park District—Bonds No. 1936 to 1945, 
Surfacing Bonds. 

North Denver Surfacing District No. 1—Bond No. 75 

Park Hill Heights Surfacing District—-Bond No. 14 

Seventh Ave. Parkway Surfacing District—-Bond No. 32 

Surfacing District No. 4—Bonds No. 48 to 54, inclusive 

Paving Bonds 

Alley Paving District No. 17—Bonds No 

Alley Paving District No. 18—-Bonds No 

Alley Paving District No. 21—-Bonds No. 

Alley Paving District No. 23—Bonds No. 

Alley Paving District No. 24—Bonds No. 

Alley Paving District No. 26—Bonds No. 23 and 24 

Alley Paving District No. 27—-Bond No. 27 

Alley Paving District No. 29——-Bond No. 13 

Alley Paving District No. 50—Bond No. 9 

Alley Paving District No. 56—Bond No. 13._ 

Acoma Street Paving District No. 1—Bond No. 19 

Fast Denver Paving District No. 3—Bond No 3] 

East Denver Paving District No. *—Bond No. 34 pe 3 

Market Street Paving District No. 2—Bonds No. 80 to 54, inclusive 

North Denver Paving District No. 1—Bond No. 27 a 

All such bonds are hereby called in for payment, and at the expiration 
of thirty days from the first publication of this notice, to-wit, on the 3lst 
day of Oct. 1921, interest on the bonds above described will cease 

Upon the request of the holders of any of the above bonds received ten 
days before the expiration of is call the above official will arrange for their 
payment at the Bankers’ Trust Co., New York City, but not otherwise. 


Portland, Ore.—Bond Call.—Improvement bonds num- 
bered 28,343 to 28,535 incl., dated Nov. 1 1914, are called 
for payment on Nov. 1 at the office of Wm. Adams, City 
Treasurer. 


inclusive. 


30 to 35, inclusive 
21 to 24, inclusive 
27 to 30, inclusive. 
28 to 30, inclusive 
36 to 39, inclusive 


—— 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ALBANY, Morgan County, Ala.—PRICE PAID.—The price paid 
by the Alabama Bonding Co. of Montgomery for the $50,000 sane Rew 
113, p. 1381—was 93.25 and accrued interest. The bonds were acquired 
on Som. 8 and are described as follows: Interest rate 7%. Denom. $500. 
im. A. & QO. 
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ALBANY COUNTY (P. O. Laramie), Wyo.—BOND SALE.—The 
$25.000 6% 10-20 year (opt.) tax-free coupon road construction bonds 
dated July 1 1921, offered en Oct. 5—V. 113, p. 1381—have been sold to 
Bosworth. Chanute & Co. of Denver, at a cover of 101. 


ALHAMBRA, Los Angeles County, Calif.— BOND SALE.—Of an 
issue of $100.000 water bonds voted last June (V. 112, p. 2659), $20,000 
have been sold to the Alhambra Savings Bank of Alhambra at par, it Is 
reported. ; 

The remainder of the issue, it is stated, and an issue of $12,000 fire bonds, 
voted at the same time as the water bonds, will be offered for sale in the 
near future. 


AMARILLO INDEPENDENT SCHOOL DISTRICT (P. O. Amarillo), 
Potter County, Tex.—BOND ELECTION.—Reports say that the School 
Joard has called a bond election for Oct. 25 to decide whether $450,000 
in bonds shall be issued for the erection and equipment of two new buildings. 


ANDERSON SCHOOL CITY (P. O. Anderson), Madison County, 
Ind.—BOND SALE.—The Harris Trust & Savings Bank, Chicago, have 
yurchased $110,000 6% coupon tax-free school bonds recently offered. 
Denes. $1,000. Date Sept. 9f, 1921. Prin. and semi-ann. int. (M.-S.) 
payable at City Treasurer's office. Due Sept. 26 1931. 

Financial Statement. ae 
Assessed valuation for taxation._.._____--- ane ae $32,730,250 
Total debt (this issue included) _____-__. : ? aah aes ab avs 198,000 
Population, 1920 census, 29.767. 
Total debt less than 2-3 of 1% of assessed valuation. 


ANGELINA COUNTY (P. O. Lufkin), Tex.—-BOND DESCRIPT ION. 
—The $1,142.500 5%% road bonds recently voted—-V. 113, p. 10/3—are 
described as follows: Coupon bonds. Denom. $1,000. Date Oct. |] 
1921. Int. A. & O. payable in Lufkin or Austin. Due serially for 30 years. 


APPANOOSE COUNTY (P. O. Centerville), lowa.-BOND SALE .— 
It is reported that $54,000 6% funding bonds have been sold at par. 


ASHLAND, Boyd County, Ky.—-BOND SALE.—The $160,000 5% % 
coupon water works improvement bonds offered on Sept. 29 -V. 113, 
». 1270—have been sold. Date Jan. 151921. Due on Jan. 15 as follows: 
$55 000 1946 and 1951, $20,000 1952, 1953, 1954, 1955 and 1956, and 
$10,000 1957. 


ASHLAND, Boyd County, Ky.—BOND ELECTION. 
newspaper reports, $250,000 general sewer system impt. bonds will 
submitted to a vote of the peeple on Nov. &. 


ATTICA SCHOOL DISTRICT (P. O. Attica), Marion County, 
lowa.—BOND SALE.—An issue of $25,C00 6% school bonds has been sold 
at par to the Marion County National Bank of Knoxville. 


ALBUQUERQUE SCHOOL DISTRICT NO. 1 (P. O. Albuquerque), 
Bernalillo County, ex.—-BOND SALE.— Recently the $425.000 544 % 
10-20 year (opt.) school bldg. bonds—-V. 112, p. 281——were sold at 95 to 
Bosworth, Chanute & Co., E. H. Rollins & Sons and William R. Compton 
Co. Date Feb. 1 1920. 


BAYOU FOUNTAIN DRAINAGE DISTRICT (P. O. Baton Rouge), 
East Baton Rouge Parish, La.—BOND OFFERING.—Sealed bids will 
be received until Oct. 12 by W. D. Woodward, Sec’y Board of Comm'rs? 
for $65,000 5% semi-ann. drainage bonds. Denom. $1,000. Due in 15 
years. 


BEAVER TOWNSHIP (P. O. Morocco), Newton County, Ind.— 
BOND OFFERING.—C. W. Timmons, Township Trustee, will receive until 
ll a. m. Oct. 15 bids for $30,0006% bonds. Denom. $500. Date Sept. 1 
1921. Prin. and semi-ann. int. (M. & 8.) payable at the Farmers State 
Bank in Morocco. Due $2,000 yearly on Sept. 1 from 1922 to 1936 incl. 
Cert. check for $500, required. 


BEAVERHEAD COUNTY SCHOOL DISTRICT NO. 21 (P. 
Polaris), Mont.—BOND OFFERING. Evalyn H. Pyle, Clerk, will 
receive bids until 2 p. m. Oct. 15 for $4,000 6% 10-20-year (opt.) fund- 
ing bonds. Cert. check for $100, required. 


BEGGS, Okmu!gee County, Okla..-BOND SALE.—On Oct. 1 the 
113, p. 14381——were sold at par. 


-A ccording to 
be 


y 
$50,000 6% 20-year city hall bonds—\V. 
Date Oct. 1 1921. 


BELEN SCHOOL DISTRICT (P. O. Belen), Valencia County, 
e N 


. t.— D SALE.—Bosworth, Chanute & Co., of Denver, have 
purchased the $45,000 6% school bldg. bonds—V. 113, p. 437. 


BELHAVEN, Beaufort County, No. Caro.—BOND SALE.-—The 
$60,000 water works and the $60,000 sewer 6% bonds, offered unsuccess- 
fully on Jan. 20—V. 112, p. 487—-have been sold at par less a commission 
of $8,000. This bid is equal 93.33, a basis of about 6.68%. 


BENT AND PROWERS COUNTIES JOINT CONSOLIDATED 
SCHOOL DISTRICT NO. 13 (P. O. Willy), Colo.— BOND ELECTION 
AND SALE.—Subject to being voted at an election in about 50 days, the 
International Trust Co. of Denver has purchased $90,000 6% 15-30-year 
(opt.) school bldg. bonds. Int. semi-ann. payable in New York. 


BENTON COUNTY (P. O. Camden), Tenn.—-BOND SALE.—{I. B. 
Tigrett & Co. of Jackson were the successful bidders (92.23 and interest) 
for the $50,000 5% tax-fiec road bonds offered on Oct. 3—V. 113, p. 1381. 
Date Oct. 1 1921. 


BENTON COUNTY SCHOOL DISTRICT NO. 13, Wash.—BOND 
OFFERING.—lIvan Macy, County Treasurer (P. O. Prosser). will receive 
bids until 11 a. m. Oct. 15 for the purchase of $4,000 school bonds at not 
exceeding 6% interest. Prin. and int. pa able at the County Treasurer's 
office. Due yearly for 9 years optional $500 beginning 1923. 


BLACK SPICE DRAINAGE DISTRICT, Ark.—BOND SALFE.—On 
Sept. 1 M. W. Elkins & Co. of Little Rock were awarded $16,000 6% 
drainage bonds at par. Denom. $500. Date March11920. Int.M.&S8 
Due yearly on Sept. 1 from 1922 to 1931 incl. 


BLOOM TOWNSHIP RURAL SCHOOL DISTRICT (P. O. South 
Webster). Scioto County, Ohio.—BOND OFFERING.—C. H. Aeh. 
Clerk, will receive sealed bids until 12 m. Oct. 17 for $6,000 544% school 
bonds. Denom. $500. Date Oct. 17 1921. Int. A. & O. Due $500 
each six months from Oct. 17 1923 to April 17 1929, incl. Cert. cheek for 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—The fol- 

lowing four issues of road improvement bonds offered on Sept. 29—V. 113, 

. 1381—-were sold at _par and accrued interest as follows: 

BF 800 414% Samuel Dean et al, Jefferson Township bonds to Elliott M. 
Smith, Lebanon, Ind. Denom. $390. Date Jan. 4 1921. Duc 
$390 each six months from May 15 1922 to Nov. 15 1931, inclusive. 

25,600 4% % Samuel J. Sanders et al, Eagle Township, bonds to Thomas 
Sheerin of Indianapolis, Ind. Denom. $640. Date Nov. 3 1920. 
Due $1,320 each six months from May 15 1922 to Nov. 15 1931. incl. 

12,000 444% Albert Perkins et al., Clinton Township, bonds to Thomas 
D. Sheerin of Indianapolis, Ind. Denom. $300. Date Nov. 3 
1920. Due $600 each six months from May 15 1922 to Nov. 15 
1931, inclusive. 

2,600 5% L. M. Sandlin et al., Center Township bonds to Garvin L. Payne 

& Co. of Indianapolis, Ind. Denom. $130. Date Aug. 2 1921. 

Due $130 each six months from May 15 1922 to Nov. 15 1931, incl. 
Interest M. & N. 


BOONE COUNTY (P. O. Boone), Iowa.—BOND OFFERING.— 
R. A. Wilder, County Treasurer, will receive bids until 10 a. m. Oct. 17 
for epproxime tety $120,000 544% funding bonds. Denom. $1,000. Date 
Sept. 1 1921. onds eyo at the office of County Treasurer. Int. 
semi-ann. Due Sept. 11941. County will furnish printed bonds. Sealed 
bids may _ be addressed to the above official at Boone, Iowa. At the time 
set for sale the sealed bids will be opened and thereafter open bids will be 
received. 


BOSTON, Mass.—TEMPORARY LOAN.—A temporary loan of $2,500,- 
000 dated Sept. 22, and due Nov. 7 1921 was recently sold at 5% interest. 


BOULDER, Boulder County, Colo.—BOND SALE.—An issue of 
$34,666 48 Paving District No. 15 bonds has been sold at par to a con- 
tractor. Bonds will be handled by Keeler Bros. & Co. of Denver. 








_BOUNDARY COUNTY (P. O. Bonners Feriy), Ida.—BOND SALE.— 
Newspapers report that $50,000 road bonds have been sold. 
CALDWELL INDEPENDENT SCHOOL DISTRICT 'P. O. Caldwell), 


Burleson County, Tex.—BONDS VOTED.—An issue of 125.000 modern 
school house bldg. bonds has been voted. it is reported. 


CALIFORNIA (State of).—BOND OFFERING.—Friend W. Richard- 
son, State Treasurer (P.O. Sacramento) will sell at public auction at 2 p. m. 
Oct. 27, in parcels of one or more, or as a whole, $5,000,000 5% % highway 
bonds. Denom. $1,000. Date July 3 1921. Prin. and semi-ann. int. 
(J. & J.) payable in gold at the office of State Treasurer, or at the option 
of holder, at the fiscal agency for the State of California in New York 
City. Due $100,000 yearly on July 3 from 1938 to 1942, incl. Purchaser 
to pay accrued interest. The notice of this offering was already given 
in V. 113, p. 1271. It is given again because additional data has come 
to hand. 


CALISTOGA HIGH SCHOOL DISTRICT, Napa County, Calif.— 
BOND SALE.—It is stated that the Treasurer of Napa County has sold 
$65,600 school bonds to the Centra! Bank of Vallejo. 


CAMBRIA TOWNSHIP, Cambria County, Pa.—BOND OFFERING. 
—Daniel W. Jones, Secretary (P. O. Wilmore R. D.) will receive sealed 
bids until 2 p. m. Oct. 21 at the American National Bank in Ebensburg 
for the purchase of $70,000 5%% tax-free road bonds. Denom. $1.000. 
Date Aug. 11921. Int. F.& A. Dueon Aug. 1 as follows: $11.G00 1927. 
$15,000 1933, $20.000 1939 and $24,600 in 1945. Cert. check for $500 
ae hate to Robert Scanlan, Treasurer, required. Purchaser to pay accrued 
nterest. ‘These Donds were first offered on Aug. 19—V. 113, p. 652. 
It is stated that there has never been any litigation or question over any 
previous issues of bonds, all previous issues having been liquidated at 
maturity. 

Financial Statement. 
Assessed valuation of taxable property within said road district _$3.944.230 
Present bonded indebtedness | | ; None. 

Floating indebtedness, $13,000. This floating indebtedness is to be 
paid out of the funds realized from the sale of the advertised bonds. the 
debt having been contracted since the bonds were first advertised for sale 
and the money obtained having been used for the purpose for which the 
bonds are being issued. 

Population of district over 4.000. 
of coal and general farming. 
five per cent. of its real value. 


CAMBRIA TOWNSHIP SCHOOL DISTRICT, Cambria County, 
Pa.—-BOND OFFERING.—Until 7 p. m. Oct. 21 sealed bids will be re- 
ceived at the office of L. 8. Jones, Secretary, in the Barker Building in 
Ebensburg, Pa., for the purchase of $30,000 5'4 % tax-free bonds. Denom. 
$1,000. Date Aug. 11921. Int. F.& A. Due $10,000 on Aug. 1 in th 
years 1929, 1937 and 1945. Cert. check for $500, payable to I. E Lewis 

Jistrict Treasurer, required. Purchaser to pay accrued interest. These 
bonds were first offered on Aug. 19 V. 113, p. 652. It is stated that there 
has never been any litigation or question over any previous issue of bonds, 
all previous issues having been liquidated at maturity. 

Assessed val. of taxable property within said school dist__$2,944,230 00 
Present bonded indebtedness 30.000 00 
Floating indebtedness None. 
Population of district, over 4,000. Chief industries in district, mining of 
i ne general farming. KReal estate assessed at from 60 to 75% of its 
real value. 


CARNESVILLE SCHOOL DISTRICT (P. O. Carnesville), Franklin 
County, Ga.—BOND SALE.—The $17.500 school bonds voted as reported 
in—V. 112, p. 1999—have been disposed of. 


CARROLLTON, Carroll County, Ga.—BOND SALE.—An issue of 
$140,000 6% improvement bonds have been sold. 


CASCADE, Cascade County, Mont.—RBONDS HELD ILLEGAL.—The 
District Court Judge, J. B. Leslie, has held an issue of $20,000 6° sewer 
bonds illegal. 

These are the bonds which were offered on July 11 and sold on that day 
to C. E. Green—V. 113, p. 316. 


CATLETTSBURG SCHOOL DISTRICT (P. O. Catlettsburg), 
Bors ayn © i Ky.—BOND SALE.—An issue of $40,000 school bonds 
as been sold. 


CHOWAN COUNTY (P. O. Edenton), No. Caro.—BOND OFFERING. 
— Notice is given that sealed bids will be received by the Board of County 
Commissioners, until 12 o’clock noon, Oct. 20 for the purchase of $300,000 
Road Bonds of the denominations of $1,000 each or in larger denominations 
as buyers may desire. ‘The bonds bearing interest at the rate of 6% per 
annum, interest payable semi-annually. Time and place of payment of 
interest to be fixed suitable to the purchaser. Bonds to run thirty years 
and issued for the purpose of building hard surfaced roads in Chowan 
County. Bonds to become due and payable as follows: Interest to be paid 
on the whole issue for five years from the date of the bonds and beginning 
at the end of the five year period 4% of the entire issue or $12,000 shall 
be due and payable at the end of each year for the remaining twenty five 
years, or until the $300,000 is paid in full. Each bidder is required to put up 
a certified check for 5%, or $15.000. Purchaser to pay accrued interest. 


CHURCHILL COUNTY (P. O. Fallon), Nev.—BOND SALE.— 
The State Board of Finance has purchased $25,000 6° road bonds. 


CITY OF HORICON AND TOWNS OF HUBBARD AND OAK 
GROVE JOINT SCHOOL DISTRICT NO. 1, Wisc.—BOND SALE.— 
An issue of $10C .000 6°% bonds has been sold to the Second Ward Securities 
Co., and the First Wisconsin Co., both of Milwaukee. Denoms. $500 
and $1,000. Date Aug. 1 1921. Int. F. & A. Due yearly oa Feb. 1 
as follows: $5,CO0O, 1922: $4,000, 1923 and 1924; $5.000, 1925: $10.000, 
1926: $5,C00, 1927: $6.000, 1928 and 1929: $8,000, 1930 to 1932, inel.: 
$9 000, 1933: $8,000, 1934 and $7,000, 1935 and 1936. 

Financial Statement. 


Chief industries in district. Mining 
Real estate assessed at from sixty to seventy- 


Assessed valuation ii , 
Total debt including this fesue._.........._........--.-.--- a 
Population, estimated, 2,500. 


CLAYTON SCHOOL DISTRICT (P. O. Clayton), Union County, 
N. Mex.—BOND SALE.—The International Trust Co. of Denver, has 
purchased at a private sale the $88,000 6% school bldg. bonds.—V. 113, 
p. 438. 


CLERMONT, Lake County, Fla.—BONDS NOT SOLD.—No sale was 
—e on Oct. 4 of the $30,000 6% 30-year water-works bonds—V. 115, p. 
1382. 

CLEVELAND, Cuyahoga County, Ohio.—-BOND SALE.—The 
$2,000,000 5%% coupon water works bonds offered on October 3—V. 
113, p. 1174—have been‘sold to the First National Bank and Kissel, 
Kinnicutt & Co., both of New York, jointly, at 102.31. a basis of about 
5.29%. Denomination $1,000. Date July 1 1921. Prin. and semi- 
ann. int. payable at the American Exchange National Bank in New York 
City. Due yearly on July 1 as follows: $60,000, 1923 to 1932, incl., and 

70,000, 1933 to 1952, incl. ‘These bonds are being offered on a previous 
page of this issue to investors at prices to yield from 5.50° to 5.10% 
(according to maturity). 


COHOES, Albany County, N. Y.—BOND SALE.—The following 
three issues of 6% bonds offered on Oct. 4—V. 113, p. 1382—were sold 
to Sherwood & Merrifield at 103.08, a basis of about 5.54%. 
$16,000 00 bridge bonds. Denom. $1,000. Due $1,000 yearly on Oct. 1 

from 1922 to 1937, inclusive. 

66,445 29 Series A General Improvement bonds. Denom. 60 for $1,000 
and 12 for $500 each, all in coupon form and 1 for $445 29 in 
registered form. Due $3,500 yearly on Oct. 1 from 1922 to 1933, 
inclusive; $3,445 29 on Oct. 1 1934 and $3,000 yearly on Oct. 1 
from 1935 to 1941, inclusive. 

84,572 59 Series B bonds. Denom. 80 for $1,000 each: 9 for $500 each 
and 1 for $72 59. Due yearly on Oct. 1 as follows: $8,500 from 
1922 to 1926, incl.: $6,500 from 1927 to 1930, incl.: $6.072 59 
in 1931 and $2,000 from 1932 to 1936, incl. 
in this issue are in coupon form except the one bond for $72 59 
which is in registered form. 

Date Oct. 1 1921. 
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COLLEGE VIEW SCHOOL DISTRICT (P. O. College View), Lan- 
caster County, Neb.—BOND SALE.—An issue of $35,000 6% tax-free 


coupon bonds has been sold to the Harris Trust & Savings Bank, Chicago. 
Prin. and semi-ann. int. (M. & 8.) 
1 as fol- 


Denom. $500. Date Sept. 1 1921. 
ayable at the County surer’s office. Due yearly on Sept 
ows: $1,000, 1922 to 1926, incl., and $1,500, 1927 to 1946, incl. 
Financial Statement. 

Assessed valuation for taxation, 1921___.__._.__._.____.__._.__.___. $2.7 

Total debt (this issue included) 

Less sinking fund 

Net debt 


Population, estimated, 2,400. 


COOS COUNTY (P. O. Coquille), Ore.—BOND OFFERING.—I. F. 
Bunch, County Clerk, will receive sealed bids until 10 a. m. Nov. 2 for 
$150,000 6% county bonds. Denom. $1,000. Date Nov. 1 1921. Int. 
M.-N. payable at County Treasurer's office. Due $25,000 yearly on Nov. 
1 from 1923 to 1928, incl. Cert. check for 5%, required. 


COUNCIL BLUFFS, Pottawattamie County, lowa.—BOND SALE. 
—The State Savings Bank of Council Bluffs has purchased the $200,000 
5% % water works bonds offered on Oct. 6—V. 113, p. 1490—paying a 
premium of $1,900 equal to 100.95. Date Feb. 1 1921. 


CUMMING PUBLIC SCHOOL DISTRICT (P. O. Cumming), Forsyth 
County, Ga.—BONDS VOTED.—At an election held on Sept. 6 for $28,000 
worth of school bonds carried by an overwhelming majority there being 
only eleven votes against them, it is reported. 


CURTIS SCHOOL DISTRICT (P. O. Curtis), Frontier County, 
Neb.—BOND SALE.—The $80,000 6% school bonds, offered unsuccess, 


fully on Aug. 2—V. 113, p. 653—have been sold at 94 to the Omaha Trust 
Co. of Omaha. 


_ DALLAS, Dallas County, Tex.—BOND SALE.—The following two 
issues of 5% gold coupon (with privilege of registration) bonds, offered on 
Oct. 1 (V. 113, p. 1271), were awarded on Oct. 3 to George L. Simpson & 
Co., of Dallas, representing Eldgedge & Co., of New York, for $623,220 
(95.88) and interest, a basis of about 5.34%: 
$450,000 water filtration bonds. Due $11,000 each year, except $12,000 
each fourth year, for forty years. 
200,000 garbage incinerator bonds. Due $5,000 each year for forty years. 
Date May 1 1921. 


DANVILLE SCHOOL DISTRICT (P. O. Danville), Des Moines 
County, Ilowa.—BOND SALE.—An issue of $55.000 school bonds has 
been awarded to local investors. 


DAVENPORT, Scott County, Ilowa.—BOND SALE —The William R. 
Compton Co., and Halsey, Stuart & Co., Inc., both of Chicago, have been 
awarded $475,000 5% %™ tax-free bonds at 102.52, a basis of about 5.26%. 
Denom. $1,000. Date Oct. 1 1921. Principal and semi-annual interest 
(A. & O.) payable at the office of City Treasurer. Due yearly on Oct. | as 
follows: $9 .000, 1931; $23,000, 1932; $39.000. 1933; $48,000, 1934 and 192°: 
areas 1936; $50,000, 1937 and 1938; 251,000, 1939; $54,000, 194u 
an , 

Financial Statement. 
Assessed valuation 
Total debt, including this issue 
Population, 1920, 56,727. 


DE SOTO CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. De Soto), Dallas and Madison Counties, lowa.—BOND OFFER- 
ING.—James Bowers, Secretary Board of Education, will receive sealed 
bids until 2 p. m. Oct. 22 for $76,000 6% school bonds. Date Nov. 1 1921. 
Int. M.& N. Due oa Nev. 1 as follows: $5,000, 1926 to 1934, inclusive, 
and $31,000, 1395. optional after 1926. Principal payable at any bank in 
Chicago or Des Moines. 


DOUGLAS COUNTY (P. O. Superior), Wisc.—BONDS NOT TO 
BE OFFERED AGAIN AT PRESENT.—W. J. Leader, County Clerk, 
advises us that the $20,000 5% road bonds offered but not sold on Sept. 15— 
V. 113, p. 1383—will not be placed on the market again this Fall. He also 
ors. “In fact, I do not think we will try to sell bonds before next Spring. 

then.”’ 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING.—J. A. 
Sonderman, County Treasurer, will receive bids until 10 a. m. Oct. 22 for 
$18.200 5% William Conrad et al., Columbia Township bonds. Denom. 
$455. Date Nov. 151921. Int.M.&N. Due $910 each six months from 
May 15 1922 to Nov. 15 1931, incl. 


DUDLEY SCHOOL DISTRICT (P. O. Dudley), Laurens County, 
Ga.—BOND SALE.—The Robinson-Humphrey Co. of Atlanta, has 
purchased $11,000 6% school house erection bonds at 94. Date June 1 
1920. Int. annually (June 1). 


ELIZABETHTON, Carter County, Tenn.—BOND OFFERING.—54J. 
M. Brummit, Town Recorder, will receive bids for $24,0006% school bonds. 
Maturity not to exceed 30 years. 


EL PASO, El Paso County, Tex.—CHARTER AMENDMENT TO 
BE VOTED ON.—A charter amendment to increase the rate of interest on 
city bonds from not to exceed 5% to not to exceed 6% will be submitted 
to a vote of the people on Nov. 1. 

On Nov. 8 the voters will decide whether they are in favor of voting and 
selling various 6% 6-30 year serial bonds, aggregating $1,850,000. to 
Stern Bros. & Co., and the Commerce Trust Co., both of Kansas City, Mo. 
y ™ —% re decided to vote upon the above proposition was Sept. 6— 

‘ 3. D. 75. 


EL PASO COUNTY SCHOOL DISTRICT NO. 54, Colo.—BOND 
SALE.—The $30,000 6% 10-20-year (opt.) high school bldg. bonds, offered 
on Sept. 30—V. 113, p. 1272—were sold on Oct. 1 to the International 
Trust Co. of Denver at 98.57. Int. semi-ann. payable in New York. 
Other bidders, all of Denver, were: 

Benwell, Phillips & Co_____- '98.12| Boettcher, Porter & Co____--.97.59 
Sidlo, Simons, Fels & Co____/f | Bankers Trust Co______--- 7 
Bosworth, Chanute & Co____-_ 97.75! Antonides & Co 


ESCAMBIA COUNTY (P. O. Pensacola), Fla.—BOND OFFERING — 
The Clerk Board of County Commissioners will receive sealed bids until 
Nov. 15 for $1,000,000 road paving bonds, it is reported. 


ESSEX FELLS, Essex County, N. J.—BOND SALE.—The New Jersey 
Fidelity & Plate Glass Insurance Co. was the successful bidder at 101.20, 
a basis of about 5.88% for the $30,000. 6% coupon water works bonds 
offered on Sept. 30—V. 113, p. 1272. Date Oct. 1 1921. Due $800 on 
Oct. 1 1923 and 1924: $900 on Oct. 1 1925, and $1,100 yearly on Oct. 1 
from 1926 to 1950, inclusive. 


FELICITY, Clermont County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received until 12 m. Oct. 29 by Foster Altman, Village 
Clerk, for $15,000 6% street impt. bonds. Denom. $500. Date Jan. 15 
1921. Int. semi-ann. Due $500 yrly. on Mar. 15 from 1922 to 1951, incl. 
Cert. check for 3% of bid payable to the Treasurér, required. Purchaser 
to pay accrued interest. 


FILLMORE COUNTY SCHOOL DISTRICT NO. 40 (P. O. Ohiowa) 


Neb.—BOND SALE.—On Sept. 27 an issue cf $75,000 6% school bldg. 
bonds was sold at 97. 


FOREST Hardin County, Ohio.— BOND NOT SOLD .—The 33,100 6% 
deficiency funding bonds offered on Sept. 29—V. 113, p. 1272—were 
not sold as no bids were received. Denom. 5 for $500 and 1 for $600. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND OFFERING. 
—Albert H. McElwee, County Treasurer, will receive bids until 10 a. m. 
Oct. 15 for $25,600 5% Bryon Frazier et al., Richland and Cain Township 
bonds. Denom. $1,280. Date May 15 1921. Int. M. & N. Due 
$1,280 each six months from May 15 1922 to Nov. 15 1931, incl. 


FRANKLIN COUNTY SCHOOL DISTRICT NO. 4, Wash.—BOND 


SALE ~The State of Washington has purchased at par $6,000 5%4 % school 
nds. 


FREDERICK COUNTY (P. O. Frederick), Md.—BOND SALE.— 
The $125,000 5% school bonds offered on Sept. 29—V. 113, p. 1383-——were 
sold to the Citizens National Bank of Frederick at 101. a basis of about 
4.91%. Date Oct. 1 1921. Due yearly on Jan. 1 as follows: $5,000 in 
1936 and $15,000 from 1937 to 1944, incl. 


$83 ,062,800 
1,469,500 














FREEBORN COUNTY (P.O. Albert Lea), Minn.—BOND OFFERING. 
—Fred Tavis, County Auditor, will receive bids until Oct. 21 for the fol- 
lowing 6% bonds: 
$40,000 Ditch No. 36 bonds. Due yearly on Sept. 1 as follows: $2,000. 

1927 to 1931, incl., and $3,000, 1922 to 1941. inel. 

8,000 Ditch No. 39 bonds. Due $1,000 biennially Sept. 1 from 1927 
to 1941, incl. 

Denom. $1,000. Date Sept. 1 1921. 
at the First National Bank, St. Paul. 
required. 


FREEMONT COUNTY SCHOOL DISTRICT NO. 24, Colo.— BOND 
SALE.—Keeler Bros. & Co. of Denver, have acquired $15,000 6% tax- 
free bonds. Denom. $500. Date July 1 1921. Int. payable semi-ann. 
Jan. 1 and July 1 in New York. Prin. and int. payablein gold coin. Due 
$1,000 yearly from July 1922 to July 1936, incl. 

Financial Statement. 

Real valuation (conservative estimate)__._._______________. $800,000 00 
Assessed valuation 1920 454,511 00 
Total debt, this issue only__......_.___- we enencenee $15,000 
Less cash on hand 3,000 


Prin. and semi-ann. int. payable 
Cert. check for 10% of total bid, 





Total net debt 
Population officially certified, 1,000. 


FROID, Roosevelt County, Mont.-—BROND OFFERING.—S. B. 
Wallender, Town Clerk, will sell at public auction at 8 p.m. Nov. 1, $10.000 
electric light plant bonds not to exceed 6%. Denom. $1,000. Date Nov. 1 
1921. Prin. and semi-ann. int. (J.-J.) payable at office of the Town Treas- 
urer or at the Chase National Bank, N. Y. at option of holder. Due Novy. 1 
1941, optional Nov. 1 1931. Cert. check for $1,000 payable to the Town 
Treasurer, required. Purchaser to pay accrued interest. 


GADSDEN, Etowah County, Ala.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. Oct. 17 by H. A. Thomas, City Clerk, for 
$143,500 6% public impt. assessment bonds. 


GATESVILLE, Coryell County, Tex.—BOND ELECTION.—It is 
reported that the City Council has ordered an election for Oct. 26 to vote 
on a $42,500 bond issue for the construction or purchase cf a water works 
system. It is also reported that the franchise cf the private company 
expires in October. 


GEORGE SCHOOL DISTRICT (P. O. George), Lyon County, 
Iowa.—BOND SALE.—M. A. Floyd Co. of Minneapolis has been awarded 
an issue of $22,000 6% school bonds at par. é' 


GETTYSBURG INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Gettysburg), Potter County, So. Dak.—BOND OFFERING.—Sealed 
bids will be received until Oct. 17 by Charles BE. Harris, Clerk Board of 
Education, for $90,000 6% school bonds. Interest semi-annually. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Alfred M. Johnson, County Auditor, will receive bids until 10 a. m. to-day 
(Oct. 8) for $17,874 6% John A. Ford et al., drainage bonds. Denom. 
9 for $1,790 and 1 for $1,764. Date Aug. 15 1921. Prin. and semi-ann. 
int. (M.& N.) payable at the office of the County Treasurer. Due serially. 


GILBERT, St. Louis County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 8 p.m. Oct. 11 by A. W. Indihar, Village Clerk, 
for the purchase of $200.000 tax-free gold coupon refunding bonds at not 
exceeding 6% interest—V. 113, p. 1174. Denom. $1,000. Date July 1 
1921. Int. J. & J. Due yearly on Jan. 1 as follows: $2.000, 1924 to 1926, 
inclusive; $14,000. 1927 and $20,000 1928 to 1936, inclusive. 


GLENMORE CONSOLIDATED SCHOOL DISTRICT (P. O. Edge- 
ley), La Moure County, No. Dak.—BOND SALE.—During August the 
State of North Dakota purchased $2,500 4% building bonds at par. Date 
Dec. 31 1920. Due Dec. 31 1940. Bonds are not subject to call but may 


be redeemed two years from date of issue. 
GOODING INDEPENDENT SCHOOL DISTRICT NO. 4 (P. O. 
Gooding), Gooding County, Ida.—BOND SALE.—Bosworth, Chanute 
& Co. of Denver have purchased $60,000 6% funding bonds at 96.42. 
GRAND RAPIDS, Kent County, Mich.—-BOND SALE.—The follow- 
ing four issues of coupon bonds aggregating $408,500, which were offered 
on Sept. 29—V. 113, p. 1383—were sold to the Old Colony Trust Co. and 
Edmunds Bros. jointly at par. 
$45,000 6% street improvement bonds. Denom. $1,000. Due $9,000 
yearly on Oct. 1 from 1922 to 1926, inclusive. 

70,000 6% street improvement nds. Denom. $1,000. Due $7,000 
yearly on Oct. 1 from 1922 to 1931, inclusive. 

118,500 6% sewer construction bonds. Denom. 115 for $1,000 each and 
5 for $700 each. Due $23,700 yearly on Oct. 1 from 1922 to 
1926. inclusive. 

*175,000 5% Pert Street Bridge bonds. Denom. $1,000. Due Oct. 1 

941. 

Date Oct. 11921. Principal and semi-annual interest (A. & O.) payable 
at the City Treasurer’s office. 

* The total amount of this issue when offered was $275,000. 

GRATIS, Preble County, Ohio.— BOND OFFERING .—N.G. Kimmel, 
Village Clerk, will receive sealed bids until 12 m. Oct. 25 for $1,000 6% 
village bonds. Denom. $208. Date Oct. 1 1921. Int. A. & O. Due 
$200 yearly on Oct. 1 from 1922 to 1926, inclusive. 

HAMILTON COUNTY (P. O. Webster City), lowa.—DESCRIPTION 
OF BONDS.—tThe $24,000 6% tax-free coupon funding bonds, awarded 
as stated in V. 113, p. 1490, are described as follows: Denom. $1,000. 
Date, Oct. 1 1921. Prin. and semi-ann. int. (M. & N.) payable at the 
County Treasurer’s office. Due Nov. 1 1931. 
Financial Statement. 


*Value of taxable property 
Total debt (this issue included) 
Population, 1920 census, 19,531. 
* The constitutional] debt limit is 5% of the value of taxable property. 
The Supreme Court of Iowa defined this to be 5% of the actual value of 
taxable property as returned by the assessor and as equalized. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
The following four issues of 6% bonds which were offered on Sept. 23 (V. 
113, p. 1075) were sold as stated below: 
$12,500 Clough Road No. 358 Assessment bonds to A. B. Leach & Co., 

Inc., at 103.14, a basis of about 5.59%. 

116,000 Clough Road No. 358 county’s portion bonds to the Provident 
Savings Bank & Trust Co., and Richards, Parish & Lamson, 
jointly, at 103.35, a basis of about 5.70%. 

15,000 Cincinnati-Brookville Road, Section ‘‘B,’’ Assessment bonds to 
: a ach & Co., Inc., at 103.141, a basis of about §.59%. 
226,500 Cincinnati-Brookville Road, Section ‘‘B,’’ county’s portion bonds 
to the Provident Savings Bank & Trust Co. and Richards, Parish & 
Lamson, jointly, at 102.46, a basis of about 5.67%. 
Denom. $500. Date July 1192). Int. J. & J. Due July 1 1931. 


HELENA SCHOOL DISTRICT NO. 1 (P. O. Helena), Lewis & Clark 
Counties, Mont.—BOND OFFERING.—Sealed bids will be received 
until 6 p. m. Oct. 15 by Thomas E. Goodwin, Clerk, for the $150,000 6% 

old refunding bonds, recently authorized—V. 113, p. 875. Denom. $1,000. 

ate Jan.11922. Prin. and semi-ann. int. (J. & J.) payable at the County 
Treasurer's office or at the Guaranty Trust Co., N. Y. at option of holder. 
Due $15,000 yearly on Jan. 1 from 1933 to 1942, incl., optional youth on 
Jan. 1 from 1932 to 1941, incl. Cert. check for $1,500, required. ur- 
chaser to pay accrued interest. 


HENNEPIN COUNTY COMMON SCHOOL DISTRICT NO. 91 
(P. O. Maple Plain), Minn.—BOND SALE.—Mrs. Frank Ford, of Maple 
cmt ae OL at par the $2,000 6% school bonds offered on Oct. 1 

' , Pp. f 


HIGHLAND (P. O. Dallas), Dallas County, Tex._-BOND SALE.— 
Breg, Garrett & Co. of Dallas, advises us that they have purchased the 
$100,000 6% gold coupon street impt. bonds, recently voted—V. 113, 
p. 875. Denom. $1,000. Date Aug. 1 1921. Due $5,000 yearly on Aug. 
1 from 1927 to 1946, incl. Bonded debt including this issue, $236,000. 
Sinking fund, 000. Assessed value 1921, $8,381,138. Total tax rate 
(per $1,000), $21.50. In connection with their purchase they say: ‘‘High- 
land Park directly adjoins the City of Dallas, and will sooner or later become 
a part thereof.’’ 
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HOPEWELL TOWNSHIP SCHOOL DISTRICT ‘P. O. Buffalo), 
Bedford County, Ohio.—BOND OFFERING.—Sealed proposals will be 
received by N. E. Leach, Secretary of School Board, until 7 p. m. Oct. 15 
for $25,000 514% tax-free school bonds. Denom. $1,000. Date Oct. 15 
1921. Int. semi-ann. (A.-O.). Due yearly on Oct. 15, as follows: $2,000, 


1923 to 1933, inel. and $3,000, 1934. Cert. check for $300, required. 


HOPLAND UNION HIGH SCHOOL £ODIST RICT, _Mendocino 
County, Calif.— BOND OFFERING.—On Oct. 11 an issue of $25,000 6% 
bonds will be offered for sale, it is stated. 


HOUGHTON COUNTY (P. O. Houghton), Mich.—BOND OFF ER- 
ING.—The County is offering for popular subscription $100,000 5/2"% 
10-year road bonds at par and accrued interest. _Denom. $100 and $1 000 
each. Subscriptions will be received by any bank in Houghton County or 
by the County Treasurer. 


HOWARD COUNTY (P. O. Kokomo), Ind.—-BOND OF FERING.— 
T. ©. Sanders, County Treasurer, will receive bids until 10 a. ™. Oct. 16 
for $11.880 5% David Fawcett et al... Howard Township bonds. Denom. 
$594. Date Sept. 15 1921. Int. M. & N. Due $594 each six months 
from May 15 1922 to Nov. 15 1931, incl. 


HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT, Los 
Angeles County, Calif.—B/DS.—The following bids were also received 
on Sept. 19 for the 75.006 6°) school bonds, awarded as stated 1 
Dp. 1484 ~ ; 
(*yrus Poirce & Co (California ¢ ompan) 
Hunter, Dulm & Co $76,105 Frick, Martin & < O 
Harris Trust & Savings bk 76H 072 \|State soard of ( ontrol 
Wm. R. Staats Co_- "6. .059|\Citizens National Ban) 


HURON, Erie County, Ohio._-BLOND SALE.—The State Industrial 
Commission of Ohio was the successful bidder at par and interest for $23,- 
155 $6 6% Inter-County Highway No. 3 Main Market No. 1S spec lal as- 
sessment bonds offered on Oct. 3—-V. 113, p. 1273. Date Sept. 15 921. 
Due vearly on Sept. 15 as follows: $1,155 86 in 1922 and $2 900 from 1923 
to 1933. incl. 

IDAHO (State of). BOND SALE.—The following bids were received 
on Oct. 1 for the $2,000,000 5% 10-20-year highway bonds. dated Jan. ] 

9321—V. 2.p. 1273: . ; 
Th Paimer Bond & Mortgage Co., Salt Lake City, as fiscal agent, 
charging a fee of $83,600, presented a bid of par and accrued interest on 
behalf of William R. Compton Co., Equitable Trust Co. of New York, 
Kissel, Kinnicutt & Co., Eldredge & Co., Remick, Hodges & Co. vs 

The Boise City National Bank as fiscal agents, charging ‘A fee of $95,860, 
presented a bid for par and accrued interest on_ behalf of Hornblower & 
Weeks. KR. W. Pressprich & Co., Redmond & Co., Northern rust Co., 
Chicago: Taylor, Ewart & Co., A. B. Leach & Co., Inc., The Minnesota 

rey . Trust Co. e 
, . 4 4 eet tng of Ferris & Hardgrove, Spokane, made an offer to secure 
« bid for par and accrued interest on $250,000 of t he issue, condit ioned upon 
an option on the remaining $1,750,000 co Dec. 31 1921, for which they 
asked a fee of $12,125 and attached a certified check for $5,000. 

Although we are officially informed that the Palmer Bond & Mortgage 
(Co. were awarded the fiscal agent contract at $853,600 and the bid they 
submitted was accepted, we understand that contract of sale has not yet 
been closed and there appears to be some question as to whether it act ually 
will be closed. In connection with the sale of the bonds the “Oregonian 

"Oct. } said: ' 

“ ‘ie wan made to-day by State Treasurer Banks of the fourth issue of 
idaho State highway bonds in the sum of $2,000,000. J his: was the fift h 
attempt to obtain an acceptable bid far those 5% semi-annual 20-year bonds 
first authorized by the 1919 Legislature and affirmed by popular vote at 
the general election of 1920. Under the fiscal agency provision made by 
ithe 1921 Legislature, the successful bidder was the Palmer Bond & Mortgage 
Co. of Salt Lake, representing a syndicate of five New York financial 
houses. ‘The Palmer bid for the fiscal agency was $93,600, which sum Is 
to be paid the agent for procuring the purchases, who agrees to absorb the 
entire $2,000,000 issue of bonds at par with accrued interest. They are 
dated Jan. 1 1921, and mature Jan. 1 1941. Sale of the bonds means a 
new lease of life to active prosecution of State highway work. 

“The work of the Bureau of Highways has been practically at a stand- 
still for lack of funds, save for the completion of work under old contracts 
and a certain amount of construction and maintenance work under the 
nine-tenths mill special levy. 

The sale makes possible also the retirement of registered warrants drawn 
and now outstanding on the highway fund. 


ISHPEMING, Marquette County, Mich.--BOND SALE.—The $35,000 
5% street bonds offered on Oct. 1—V. 113, p. 1491—were sold to local 
investors at par and accrued interest. Date Oct. 1 1921. Due $5,000 
vearly from 1922 to 1928, inclusive. 


JACKSON, Hinds County, Miss..-BOND SALE.—Last month the 
Metropolitan Life Insurance Co. of N. Y. purchased $50,000 street, bridge 
and sewer bonds at par and accrued interest. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
John T. Briggs, County Treasurer, will receive bids until 1 p. m. Oct. 14 
for $21,400 5% Eilt Toben et al., stone road bonds. Denom. $1,070. 
Date Sept. 15 1921. Int. M. & N. Due $1,070 each six months from 
May 15 1922 to Nov. 15 1931, incl. 


JAY COUNTY (P. O. Portland), Ind..-BOND SALE.—The $8,400 
6% J. J. Kidder et al., Pike Township bonds offered on Oct. 1—V. 113. 
p. 1491—-were sold to the J. F. Wild & Co. State Bank at par and accrued 
interest. 


JEFFERSON, Jefferson County, Wis.—BOND SALE.—An issue of 
$22,500 5% water and light bonds have been sold at par to local banks. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OFFERING 
S. G. Bovard, County Treasurer, will receive bids until 10 a. m. Oct. 15 for 
19,400 John M. Stewart et al.. Graham Township bonds. Denom. $485 
Date July 5 1921. Interest M. & N. Due $970 each six months from 
May 15 1922 to Nov. 15 1931, inclusive. These bonds were first offered 
on July 27—V. 113, p. 440. 


JENNINGS COUNTY (P. O. Verona), Ind.—BOND SALE.—The 
following two issues of 5% bonds offered on Sept. 10 (V. 113, p. 979) were 


sold: 
$16,000 Thos. Wood Columbia Township bonds. Denom. $800. Due 
S800 every six months beginning May 15 1922. 
21,200 Henry Burgmeier Spencer Township bonds. Denom. $1.060. 
Due $1,060 every six months beginning May 15 1922. 
Date Sept. 1 1921. Int. M. & N. 


JOHNSTONS STATION HIGH SCHOOL DISTRICT, Lincoln and 
Pike Counties, Miss.—-PETITION FOR BOND ISSUE WITHDRAWN .— 
The ‘‘Magnolia Gazette’ of Sept. 15 said: , 

“The petition for a bond issue election filed with the Board of Super- 
visors last week by citizens residing in the Johnston Station High School 
district, lying partly in Pike and partly in Lincoln, was withdrawn after 
the Board had granted it and ordered the election held. After the Board 
had taken the .equested action, doubt arose as to the legal right of a high 
schoo! district to issue bonds, and attorneys representing the petitioners 
asked leave to withdraw until the question cculd be more carefully and 
thoroughly investigated. It was p.oposed to issue $10,000 of the district's 
bonds of which $6,450 would be the share cf the Pike County territory and 
$3,550 of that portion lying in Lincoln County. 


KINSTON, Lenoir County, No. Caro.—BOND OFFERING.—Until 
7.30 p. m. Oct. 20 W. B. Coleman, ney Clerk, will receive sealed bids for 
$300,000 6% coupon (with privilege of registration) electric light bonds. 
Denom. $1,000. Date Oct. 15 1921. Principal and semi-annual interest 

able at the Hanover National Bank, N. Y. Due yearly on Oct. 15 as 
fol ows: $6,000 1923 to 1942, incl., and $10,000 1943 to 1960. incl. Cert. 
check or cash upon an incorporated bank or trust company for 2% of the 
amount of bonds bid for, payable to the above official required. Pur- 
chaser to pay accrued interest. Successful bidders will be furnished with 
the opinion ot Reed, Dougherty & Hoyt, of New York City, that the bonds 
are valid and binding obligations of the City of Kinston, and the bonds will 
be pre under the supervision of the United States Mortgage & Trust 
Co., which will certify as to the genuineness of the signatures of the officials 
and the seal impressed thereon. 





a 


KIOWA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 9, 
Colo.—BOND ELECTION AND SALE.—An issue of $9,000 6% _ 15-30- 
year (opt.) school-building bonds has been sold to the International Trust 
Co. of Denver, subject to being voted at an election to be held in about 50 
days. Interest semi-annual. payable in New York. 

KNOXVILLE, Tenn.—BOND OFFERING.—The Board of City Com- 
missioners will receive sealed bids until 10 a. m. Oct. 11 for the purchase 
of $160,000 6% 1-5-year serial street-improvement bonds. lat. A. & O. 
Bonds will be sold subject to approving opinion of Shaffer & Williams, of 
Cincinnati. Certified check for $2,500, payable to the City of Knoxviile, 
required. John L. Greer is City Recorder. 


LAMBERT, Quitman County, Miss.—BOND OFFERING.—Bids 
will be received until Nov. 1 for $30 .000 electric light and gravel street 6% 
bonds, voted on Sept. 29 by 35 to 10. 


_LANE COUNTY (P. O. Eugene), Ore.—BOND SALE.—On Sept. 10, 
$50,000 5% road bonds were sold at par and accrued interest to Mercer 
& Igoe. Denoms. $100, $500 and $1,000. Date May 11921. Int semi- 
ann 


LA FOLLETTE, Campbell County, Tenn.—BONDS DEFEATED — 
On Sept. 30 the $40,000 6% coupon bonds—V. 113. p. 654—were defeated 


LANSING, Ingham County, Mich.—BOND OFFERING. —City Clerk 
Judson A. Parsons will receive bids until 8.39 p. m. for $209,099 paving 
bonds, $100,000 sewerage system bonds and $199.099 water bonds. b 2aring 
9% interest. Denominations to suit purchaser (except on such bonds as 
sold over the treasurer’s counter as explained below). Date Nov. 1 1921. 
Principal and semi-annual interest (M. & N.). payable at the Guaranty 
Trust Co. of New York; Peoples State Bank of Detroit or any other place 
designated by the successful bidder. Due yearly on Nov. 1 as follows: 

Water Bonds. Paving Bonds. Sewerage System Rds. Year. 
; $40 090 $20,090 1927 

40 000 29 O00 19258 

40.000 209 O00 1929 

40,000 20 000 1930 

| 40,000 20,000 1931 
$20,000 1937 
20,000 1935 
20 000 , 1939 
20,000 : 1940 
20,000 194] 


To carry out the provisions 07 the charter 0° the City of Lansing these 
bonds will be o:ifered to the public at par for a p2riod of 39 days. This 
time will expire Oct. 14 1921, and the City Council has the authority to 
sell the unsold portion to the highest bidder. (See S®ction 183. Chapter 12. 
or the city charter). This will be done on Oct. 17 1921 in the Council 
rooms in City Hall at 8.30 P. M., Central Standard time. It will b2 satis- 
factory to the city or bidders to place thir bids on the entire issue 0” $490,- 
000 and then sell the city at par that portion which has been sold over the 
Treasurer’s counter. We are notified by F. H. Pr sby. City Comptroller. 
under date of Oct. 1 that the city had up to said date sold at par over the 
Treasurer's counter $8,090 water bonds in denominations 0” $1,099 and 
due in 1941, and he turther advises us that the city may sell from $2,009 
to $3,000 more before Oct. 14 1921. Certified check for 1% of the par 
value of the bonds, drawn upon a chartered banking house, required. 
Bonds and legal opinion to be furnished by the successful bidder. 


Financial Statement. 
True value of real and personal property____________ __ __$122.030.016 00 
Assessed value real estate, personal and other taxable 
property) equalized Oct. 1920 (cash basis)___.________.’ 
Moneys and credits year 1920, total receipts from all sources 
Total debt including this present issue ree F - 
Less Deductions Allowed— 
Water debt____- ree ee eee ee = =—=—hlhfFhlUlhlUF 
Cash value of sinking funds, not including 
water sinking funds ee ee ll 
Other indebtedness, First Mortgage bonds on 
electric light plant_______ eres FF 
——— — - —- — .(30,998 94 


Net bonded indebtedness _____ ie ae ale de aa ... $2,316.026 05 

LARAMIE COUNTY (P. O. Cheyenne), Wyo.—BOND SALE.—Tihe 
$75,000 5% county hospital bonds offered unsuccessfully on Feb. 7—V. 112. 
p- 676—have been sold to the Memorial Hospital of Laramie County. 


LARAMIE SCHOOL DISTRICT NO. 1 (P. O. Laramie), Albany 
County, Wyo.—BOND ELECTION .—Probably in November an election 
will be held to vote on the issuance of $350,000 high school bonds. 


LAUREL, Cedar County, Neb.—BOND SALE —The First Trust Co 
of Omaha has been awarded $37,000 6% paving intersection and $40,000 
mor 


/% district paving bonds 


LEMON TOWNSHIP RURAL SCHOOL D:iSTRICT, Butler County, 
Ohio.—BOND SALE —'The Monroe National Bank of Monroe, Ohio. was 
the successful bidder at par and accrued interest for an issue of $14,000 
6°, deficiency bonds. Denom. $500. Int. M.& S Due from Sept. 1] 
1926 to 1931, incl 


LEWIS COUNTY SCHOOL DISTRICT NO. 208, Wash.—BONDS 
NOT TO BE RE-OFFERED AT PRESENT.—The $10.000 school bonds. 
offered unsuccessfully on Sept. 10 (V. 113, p. 1384), will not be re-offered 
before next year. 


LIBERTY GRADED SCHOOL DISTRICT, Robeson County, 
Ne. Caro.—BOND OFFERING.—J. R. Poole, Superintendent County 
Board of Education (P. O. Lumberton), will receive sealed bids until 
Nov. 7 for $25,000 6° coupon school bonds. Denom. $1,000. Int. 
J.& D. Certified check for $1,000, payable to the above official, required. 


LINCOLN SCHOOL DISTRICT (P. O. Lincoln), Lancaster County, 
Neb.— BOND OFFERING.—Proposals will be received until 8:30 p. m. 
Oct. 11 for coupon school bonds, not to exceed 5% interest, by the Secre- 
tary Board of Education. Three separate and distinct proposals are 
desired for the bonds as follows: Proposal 1 for bonds in the amount of 
$100,000, Proposal 2 for bonds in the amount of $200,000 and Proposal 3 
for bonds in the amount of $400,000. Date Nov. 1 1920. Prin. and semi- 
ann. int. (M. & N.) payable at the office of City Treasurer, who is ex-officio 
Treasurer of School District. Due in 30 years from date optional on or 
after 3 years from date. Cert. check for 1% of the amount of bonds bid 
for, required. Proposais are desired on the basis of the purchaser printing 
bonds. Totai bonded debt (excluding this issue) June 30 1921, $1,113,500. 
Balance all funds (cash on hand June 30 1921), $371,753 94. The assessed 
valuation of property certified by the County Clerk Sept. 21 1921 for the 
tax year 1921, $90,121,895. School population (June 1921), 15,540. 


LINTON TOWNSHIP (P. O. Coshocton), Coshocton County, Ohio. 
—BOND SALE.—The $3,000 6% coupon school bonds offered on Oct. ] 
(V. 113, p. 1384) were sold to the West Lafayette Banking Co. at par and 
accrued interest. Date Sept. 1 1921. Due $250 each six months from 
May 15 1922 to Sept. 1 1927, inclusive. 

LITTLE OPOSSUM BAYOU DRAINAGE DISTRICT, Quitman 
County, Miss.—-BONDS NOT SOLD —No sale was made on Sept. 10 
of the $65,000 6° 30-year serial bonds—V_ 113, p 1175 Denom. $1,006. 
int. semi-ann. 

They will be re-offered on Oct. 10 


LOGAN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 2 
(P. O. Stapleton), Neb.—BOND SALE.—The Peters Trust Co. of Omaha 
has purchased $36,000 6% 10-20 year (opt.) school bidg. bonds. 


LORAIN, Lorain County, Ohio.—BI DS.—The following bids were 
received on Sept. 30 at the offering of the $265,000 6° coupon bonds 


(V. 115, p. 1384): : 
Premium. Premium. 
Tucker, Robinson& Co. ,Tcl_$4,054 50; Prov. S. B. & Tr. Ce., Cin_ $2,676 50 
Prudden & Co., Toledo_--- 3,453 00| Stacy & Braun, Toledo____ 1,590 00 
Otis & Co., Cleveland 3,180 00| Hayden, Miller & Co.,Clev 42000 
E.H.Rollins&Sons,Chicago. 2,860 35 Seasongood & Mayer, Cin. 265 00 
LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.——PRICE PAID.—The price at which the $1,590,000 Bis % gold tax- 


free bonds were acquired—V. Bas. @.- 1384—-was 100.02, a basis of about 
5.49%. The bonds were purchased on Sept. 12. 
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LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los tr. 
County, Calif.—PURCHASERS.—The purchasers of the $500,000 5% % 
school bonds—V. 113, RB 1384—were R. H. Moulton & Co., and the 
Bank of Italy, jointly. he price paid was 100.025, a basis of about 5.49%. 
The bonds were purchased on Sept. 12 and answer to the following de- 
scription. Denom. $1,000. Date Nov. 1 1920. Int. M. & N. Due 
yearly on Nov. 1 as follows: $10,000, 1922 to 1935, incl.; $15,000, 1936 
to 1955, incl., and $12,000, 1956 to 1960, incl. 


LOS NIETOS SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—L. E. Lampton, County Clerk (P. O. Los Angeles), 
will receive sealed bids until 11 a. m. Oct. 17 for $12,000 6% school bonds. 
Denom. $1.000. Date Oct. 1 1921. Principal and semi-annual interest 
payable at the County Treasury. Due $1,000 yearly on Oct. 1 from 1922 
to 1933, inclusive. Certified check for 3% of the amount of bonds, payable 
to the Chairman Board of Supervisors, required. , 


MADELIA, Watonwan County, Minn.—BOND SALE.—The Minne- 
sota Loan & Trust Co., of Minneapolis, has been awarded an issue of 
$15.000 village bonds. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—The 
$17.000 6% bonds offered on Oct. 1—V. 113, p. 1384—were sold to the 
Merchants National Bank of Muncie at 103.235, a basis of about 5.40%. 
Date Oct. 11921. Due $850 each six months from May 15 1923 to Nov. 15 
1932, inclusive. 


MAHNOMEN, Mahnomen County, Minn.—BOND SALE.—The 
$20,000 6% 20-vear water-extension bonds offered on Sept. 26 (V. 113, p. 
1385) were sold on Oct. 3 to the Lincoln Trust & Savings Bank of Minneap- 
olis at 95.25, a basis of 6.43%. Denom. $1,000. Date Oct. 1 1921. 
Interest semi-annual. 


MARLIN, Falls County, Tex.—BONDS VOTED —At a recent election 
$225,000 water works bonds were voted by 251 to 40. 


MAUMEE, Lucas County, Ohio.—BOND OFFERING —F. C. Lantz- 
enheiser, Village Clerk, will receive sealed bids until 7:30 p. m. Oct. 17 for 
the following 6% Key Street Sewer District sewer construction bonds: 
$30,970 00 branch sewer No. 1 in subdistrict No. 1 bonds. Denom. 1 fer 

$970 and 39 for 31,000 each. Due yearly on Sept. 1 as follows: 
$2.970 in 1922; $3,000 from 1923 to 1930, incl., and $4,000 in 


1931. 
17,674 80 local sewer No. 1 in subdistrict No. 1 bonds. Denom. 1 for 
$674 80 and 34 for $500 each. Due yearly on Sept. as follows: 
$1,174 80 in 1922; $1,500 from 1923 to 1925, incl., and $2,000 
from 1926 to 1931. 
19,892 40 branch sewer No. 1 in subdistrict No. 2 bond. Denom. 1 for 
$892 40 and 19 for $1,000 each. Due yearly on Sept. 1 as fol- 
lows: $1,892 40 in 1922, and $2,000 from 1923 to 1931, incl 
6,838 15 local sewer No. 1 in subdistrict No. 2 bonds. Denom. 1 for 
$338 15 and 13 for $500 each. Due yearly on Sept. 1 as fol- 
lows: $338 15 in 1922: $500 from 1923 to 1927, incl., and 
$1,000 from 1928 to 1931, incl 
Date Nov. 1 1921 Prin. and semi-ann. int. (M. & 8.) payable at the 
Village Treasurer's office. Cert. check for 5% of the amount bid for, 
pore le to the Village Treasurer, required. ‘Those desiring to hid for said 

nds should satisfy themselves as to the legality thereof, before filing their 
bids, and to enable bidders to satisfy themselves as to the validity of such 
bonds, a duly prepared and certified transcript of the record of proceedings 
in providing for the issuance of said bonds and other necessary data will be 
in the possession of W. H. Harris, Village Solicitor, at his office 339 Nicholas 
Building, where the same may be examined. 


MAUMEE VILLAGE SCHOOL DISTRICT (P. O. Maumee), Lucas 
County, Ohio.—BOND SALE.—The $150,000 6% coupon bonds offered 
on Sept. 22—V. 113, p. 1176—were sold to Prudden & Co. at 101.638, a 
basis of about 5.88%. Date Sept. 1 1921. Due yearly on Sept. 1 as 
follows: $1,500 from 1922 to 1927, incl.; $2,000 from 1928 to 1933, incl.; 
$3 .000 from 1934 to 1939, incl.; $4,000 from 1940 to 1946, incl.; $5,000 from 
1947 to 1953, incl., and $6,000 from 1954 to 1961, incl. 


MAYES COUNTY SCHOOL DISTRICT NO. 16, Okla.—BONDS 
APPROVED.—On Sept. 27 $13,500 school-building bonds were approved on 
Sept. 27 by the Attorney-General. 


MAYNARD SCHOOL DISTRICT (P. O. Maynard), Fayette County, 
Iowa.—BOND SALE.—Reports state that $40,000 school bonds have been 
purchased by White. Phillips Co., of Davenport. 


MENNO, Hutchinson County, So. Dak.—PURCHASER.—tThe pur- 
chaser of the $38,000 bonds (V. 113, p. 1385) was the Drake-Ballard Co. 
of Minneapolis. The price paid by them was par. The bonds are described 
as follows: Denom. $1,000. Interest rate 6%. Date Oct. 11920. Due 
Oct. 1 1930. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—T. B. 
Rodabaugh, County Auditor, will receive sealed proposals until Oct. 28 for 
$8,200 power-plant bonds and $9,700 electric light bonds, both bearing 6% 
interest and dated Oct. 1 1921. 


MICHIGAN (State of).— BOND OFFERING.—Frank E. Gorman, State 
Treasurer, will receive sealed proposals until 11 a. m. Nov. 1 for $4,000,C00 
5% % or 5% % coupon (with privilege of registration) highway improvement 
bonds. Denom. $1,000. Date Nov. 151921. Principal and semi-annual 
interest payable at the County Treasurer’s office or at the fiscal agency of 
the State of Michigan in the City of New York. Due Nov. 15 1941. 
Certified check for 1% of the amount bid for, payable to the above Treas- 
urer, required. 


The official notice of this offering will appear in a subsequent issue of the 
““Chronicle.”’ 


CORRECTION .—The date of the $10,000,000 5%% coupon soldiers 
bonus bonds which were sold on Sept. 22 (V. 113, p. 1385), to a syndicate 
headed by the Harris Trust & Savings Bank of Chicago is Oct. 15 1921, not 
Oct. 1 1921, as incorrectly reported in our issue of Sept. 24, page 1385. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND 
OFFERING.—F. William Hilker, County Treasurer, will receive sealed 
proposals until 2 p. m. Oct. 14 for an issue of 544% coupon (with privilege 
of registration) road-improvement bonds not to exceed $112,000. Date 
Oct. 1 1921. Principal and semi-annual interest (A. & O.) payable 
at the County Treasurer's office. Due $6,000 yearly on Oct. 1 from 
1923 to 1926, inclusive: $7,000 on Oct. 1 1927; and $9,000 yearly on 
Oct. 1 from 1928 to 1936, inclusive. In addition to the price bid the 
purchaser must pay accrued interest from the date of the bonds to the date 
of delivery. Bids are desired on forms which will be furnished by the 
county, and each bid must be accompanied by a certified check or checks 
drawn upon an incorporated bank or trust company, payable te the order 
of the County Treasurer of the County of Middlesex, for 2% of the par 
value of the bonds bid for to secure the county against any loss resulting 
from the failure of the bidder to comply with the terms of his bid. The 
right is reserved to reject all bids, and any bid not complying with the 
provisions hereof will be rejected. The bonds will be delivered to the suc- 
cessful bidder at the office of the U. S. Mtge. & Trust Co., 55 Cedar St., 
N. Y. City, on Oct. 25 1921, at 11 o'clock a. m. The bonds will be pre- 
pared under the supervision of the U. 8S. Mtge. & Trust Co. of N. Y., which 
will certify as to the genuineness of the signatures of the county officials 
and the seal impressed thereon; and the approving opinion of Caldwell & 
Raymond, of N. Y. City, as to legality will be furnished to purchaser 


without charge. 
Financial Statement. 
Assessed valuation taxable real estate, 1921 


, $101 ,071,007 
Assessed valuation taxable personal property, 192] 


28,047 ,909 


$129,118,916 
$3,586,000 
343,000 





Total assessed valuation 
Total bonded debt, not including this issue 
Sinking fund 
Population 1920 Census, 162.334. 
— al. s 22-eeme . 





™ MINOT, Ward County, No. Dak.—BOND SALE.—The State of North 
Dakota during August purchased $10,000 4% sewage-disposal-plant bonds 


at par. Date April 1 1920. Due April 1 1940. 


Bonds are not optional 
but may be redeemed two years from date of issue. 





MODESTO, Stanislaus County, Calif.—BOND OFFERING.—L. A. 
Love, City Clerk, will receive sealed bids until 8 p. m. Oct. 12 ‘for the 
following 7% bonds: 
$20,112 44 improvement bonds. Date Sept. 1 1921. 

3,089 16 improvement bonds. Date Aug. 15 1921. 


MONROE COUNTY ROAD DISTRICT NO. 4, Miss.—BOND SALE.— 


The Bank of Amory and the Security Bank, both of Amory, have purchased 
$50,000 6% road bonds at par. 


MONO LAKE SCHOOL DISTRICT (P. O. Mono Lake), Mono 


ke) 
bonds bas been voted. $3,500 6% school-bu g 


MONROE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Ar- 
canum R. D. No. 4), Darke County, Ohio.—BOND SALE.—The $50,000 
6% bonds offered_on Oct. 1 (V. 113, p. 1174) were sold to the Provident 
Savings & Trust Co., and Richard, Parish & Lamson, jointly at 101.56, a 
basis of about 5.88%. Date Oct. 1 1921. Due $1,000 each six month 
from March 1 1932 to Sept. 1 1956, inclusive. ; 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—F. A. Kilmer, County Clerk, will receive sealed bids until 9 a. m. 
Oct. 13 for $4,700 6% coupon ditch bonds. Denom. 3 for $900 and 2 for 
$1,000. Date Oct. 1 1921. Prin. and semi-ann. int. (A. & O.) payable 
at the County Treasurer’s office. Due $900 in 1922, 1923 and 1924 and 
$1,000 in 1925, and 1926. Cert. check for $100, drawn upon any solvent 
bank or trust company, payable to the County Treasurer, required. Said 
bonds are to be delivered to the purchaser at the said County Treasurer's 
office on or before Oct. 7 1921, w en the purchase money must be paid in 
full. Said bonds will not be sold for less than their par value and accrued 
interest to date of delivery, the right being reserved to reject any or all bids. 
All bids must be unconditional, the question of the legality of the issue to 
be determined before bids are made. The approving opinion of D. W. and 
S. A. Iddings, Dayton, Ohio and Shafer and Williams, Cincinnati, Ohio, 
will be furnished to the successful bidder. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING.— 
John 8. Spoor, County Treasurer, will receive bids until 10 a. m. Oct. 20 
for $24,730 6% Ella D. McNair et al., ditch bonds. Denom. 8 for $591.25 
and 40 for $500 each. Date Aug. 251921. Int. semi-annually. 


MORRILL COUNTY SCHOOL DISTRICT NO. 4, Neb.—BOND 
SALE.—Benwell Phillips & Co. of Denver, have purchased $4,000 6% 
school bldg. bonds . Denom. $500. Date Sept. 1 1921. Prin. and ann. 
int. (Feb. 1) payable at the office of County Treasurer. Due $1,000 
yearly on Feb. 1 from 1923 to 1926, incl. 

Financial Statement. 
Assessed valuatien (1921) 
Total bonded debt (this issue only) 
Population estimated, 650. 


MORRILL COUNTY SCHOOL DISTRICT NO. 9, Neb.—BOND 
SALE.—Recently $5,000 6% school bldg. bonds were sold to Benwell 
Phillips & Co. of Denver. Denom. $500. Date July 1 1921. Prin. and 
semi-ann. int. (J. & J.) payable at the County Treasurer's office. Due 
$1,000 yearly on July 1 from 1926 to 1930, incl. 

Financial Statement. 
Assessed valuation of taxable property (1920) as returned by 

a i a A aa i ss tas nm gh itian eile $261,670 00 
Total bonded debt (this issue only) 5,000 00 

Population estimated, 200. 


MORRILL COUNTY SCHOOL DISTRICT NO. C-14, Neb.—BOND 
SALE.—Benwell, Phillips & Co. of Denver, have been awarded $7,000 6% 
school bidg. bonds. Denom. $500. Date Aug. 1 1921. Prin. an 
semi-ann. int. (F. & A.) payable at the County Treasurer’s office. Due 
$1,000 yearly on Aug. 1 from 1931 to 1937, incl. 

Financial Statement. 
Valuation of tax. property as returned by the Assessor for 1920_.$468,000 
Total bonded debt, this issue only 
Population estimated, 500. 


MORRILL COUNTY SCHOOL DISTRICT NO. 73, Neb.—BOND 
SALFE.—An issue of $11,000 6% funding bonds has been sold to Benwell, 
Phillips & Co. of Denver. Denom. $1,000. Date Sept. 1 1921. Prin. 
and semi-ann. int. (M. & S.) payable at the office of County Treasurer. 
Due $1,000 yearly on Sept. 1 from 1924 to 1934, inel. 

Financial Statement. 
Valuation of taxable prop. as returned by the Assessor for 1920_.$551,17! 
ees eee Gee, ee ee Wee. pn céscacuesouceeunseene 11,006 
Population estimated, 750. 


$530,000 00 
4,000 00 


MOUNT VERNON, Westchester County, N. Y.—BOND SALE.—The 
$30,000 registered assessment bonds offered on Sept. 30—V. 113, p. 1385— 
were sold to Farson, Son & Co. at 100.188 for 5%s, a basis of about 5.71%. 
Date Oct. 1 1921. Due Oct. 1 1926. Other bidders were: Sherwood & 
Merrifield, who bid $30,120 for 6s, and Geo. B. Gibbons & Co., who bid 
$30,840 for 6s. 


MOUNT VERNON, Westchester County, N. Y.—-BOND OFFERING. 
— James Berg, City Comptroller, will receive bids until 8 p. m. Oct. 11 for 
$100,000 5%%,. 5% % or 6% coupon (with privilege of registration) high- 
way repaving bonds. Denom. $1,000. Date Nov. 11921. Principal and 
semi-annual interest (M. & N.) payable at the office of the City Treasurer. 
Due $10,000 yearly on Nov. 1 from 1922 to 1931, inclusive. Certified check 
for 2% ofamount bid, on an incorporated bank or trust company, required. 
Legality to be approved by Caldwell & Raymond, of New York, without 
charge to purchaser. The bonds are to be delivered to the purchaser on 
or before 11 a. m. Nov. 1 at the office of the City Comptroller. Purchaser 
to pay accrued interest. 


MOWER COUNTY (P. O. Austin), Minn.—BOND OFFERING.— 
Bids will be received until 2 p. m. Oct. 11 by the County Auditor, for 
$44,695 41 5%% trunk highway reimbursement bonds. Denom. $1,000, 
except one bond for $695 41. Date Oct. 1 1921. Int. semi-ann payable 
at St. Paul or Minneapolis, as designated by successful bidder. Due yearly 
on Oct. 1 as follows: $4,695 41, 1931; $6,000, 1932; $7,009, 1933; $8,000, 
1934; $9,000, 1935; and $10,000, 1936. 

Financial Statement. 

Assessed Valuations (1920)— 
oe LS a ee a eee $21,571,400 00 
Personal property 3,796,248 00 
Money and credits 3,474,728 00 


$28 842,376 00 
74,184,822 00 
405,775 00 





Actual valuation (estimated) 
Bonded indebtedness (roads and bridges) _.__----- Ltusmbow 
Other Bonded Indebtedness— 
Judicial Ditch No. 1 
Judicial Ditch No. 4 
Floating indebtedness, none. 


NEWCOMERSTOWN, Tuscarawas County, Ohio.—BOND OFFER- 
I NG.—Harry Diilehay, Clerk, will receive sealed bids until 12 m, Oct. 15 
for $8,000 6% cemetery bonds. Denom. $500. Date Oct. 1 1921. Int. 
semi-annually. Due $500 each six months from Oct. 1 1922 to April 1 1930, 
incl. Cert. check for $300, required. Purchaser to pay accrued interest. 


NEWPORT NEWS, Warwick County, Va.—BOND SALE .—Kissel, 
Kinnicutt Co., and the Wm. R. Comp Co., both of New York, jointly 
purchased at 102.33 ($230,245 87), a basts of about 5.34%, the three issues 
of improvement bonds aggregating $225,000 offered on Oct. 3—V. 113 
p. 1274. Date April 11921. Due April 1 1951. 


NEWPORT TOWNSHIP (P. O. Wanamie), Luzerne County, Pa.— 
BOND SALE.—The $35,000 514% coupon improvement bonds offered on 
Sept. 30—V. 113, p. 1274—were sold to the Glen Lyon Bank at par and 
accrued interest. Date Sept. 1 1921. Due yearly on Sept. 1 as follows: 
$5,000 in 1923 and $10,000 from 1933 to 1935 inclusive. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
John J. Sell, County Treasurer, will receive sealed bids on or after Oct. 24 
for the purchase of $171,000 6% L. R. Williams et al., ditch bonds. Denom. 
$1,000. Date Aug. 1 1921. Int. payable semi-ann. at the Discount & 
Deposit State Bank, Kentland. 
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NEW YORK CITY, N. Y.—TEVUPORARY LOANS.—During the 
month of August the city issued $67,970,000 short-term securities, consist- 
ing of revenue bills, special revenue bonds, corporate stock notes and assess- 
ment bonds, as follows: 
Amount. Int.Rate. Maturtty DateSold.| Amount. 
Revenue Bills of 1921, Aggregating | 
$51,900,000. 

Amount. Int.Rate. Maturity. 
$1,000,000 5.69% Dec. 29 1921 
7,000 000 5.69°, Nov. 21 
1,500,000 5.69°. Jan. 12 
200.000 5.69°% Dec. 14 
200,000 5.69% Mar. 17 
2,500,000 5.69% Feb. 14 

Dec. 14 1921 

Jan. 12 1922 Sept. 
» Mar. 15 1922 Sept. 
% Mar. 14 1922 Sept. 
o Mar. 1922 Sept. 
Apr. 20 1922 Sept. 
> Mar. 17 1922 Sept. 
Dec. 20 1921 Sept. 
> Mar. 23 1922 Sept. 
> Feb. 21 1922 Sept. 
» Dec. 29 1921 Sept. 
9% Jan. 25 1922 Sept. 
%o Jan. 1922 Sept. 16 
> Jan. 1922 Sept. 19 
» Feb. 1922 Sept. 23 
4, Mar. 1922 Sept. 23 
» Mar. 31 1922 Sept. 23) 
’ » Mar. 31 1922 Sept. 26) 
19% Mar. 14 1922 Sept. 28) 
>» May 1922 Sept. 30} 
. Jan. 10 1922 Sept. 30° 
, Mar. 14 1922 Sept. 30 
+ Mar. 15 1922 Sept. 30 
9% Apr. 20 1922 Sept. 30 


Int.Rate. Maturity. DateSotd. 
Corporate Stock Notes, Aggregating 
$14,579,000. 
Rapid Transit. 
$719,000 5.69% Dee. 28 1921 
2.190.000 5.69% Dec. 283 1921 
150.000 5.49% Jan. 922 Sept. 
100,000 5.69% Jan. 
100,099 5.69% Jan. 
55.000 5.69% Jan. 
25.090 5.69% Jan. 
600.090 5.69% Jan. 
1,000.000 5.69% Apr. ; 
65,000 5.69% Jan. Sept. 
300.000 5.69% Mar. 2 Sept. 
405,000 5.69% Mar. 14 1922 Sept. 
Municipal Purposes 
$1,405,000 5.69% Dec. 28 1921 Sept. 
| "850.000 5.69% Jan. 12 1922 Sept. 
250,000 5.69% Jan. 13 1922 Sept. 
100,000 5.69% Jan. 12 1922 Sept. 
1,600,000 5.69% Apr. 20 1922 Sept. 
375,000 5.69% Jan. 16 1922 Sept. 2: 
500,000 5.69% Feb. % 1922 Sept. 
75,000 5.69% Jan. 16 1922 Sept. 
600,000 5.69% May 1 1922 Sept. 
350,000 5 Feb. 10 1922 Sept. 
W ater. 
475,000 5.69% Dec. 
100,000 5.69% Jan. 
50,000 5.69% Jan. 
199,000 5.69% Feb. 
300,000 5.69% Mar. 
Dock. 
Dec. 
Sept. 
Jan. 
Jan. 
Feb. 


DateSold. 
Sept. 
1921 $ 

1922 Se 

1921 Se 

1922 $ 

1922 Se 


Sept. 


S + 
Ty 
Sept. 
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Sept 

Sept. 
2 Sept. 
2 Sept. 
2 Sept. 
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28 1921 Sept. 
13 1922 Sept. 14 
16 1922 Sept. 26 
14 1922 Sept. 27 
200 ,000 ! 14 1922 Sept. 27 
500,000 ! 
20 000 5.69% 
75,000 5.69% 
450,000 5.69% 
195,000 5.69% 
500,000 5.69% 


98 1921 Sept. 8 
8 1922 Sept. 9 
13 1922 Sept. 14 
12 1922 Sept. 19 
8 1922 Sept. 23 
100,000 5.69% Jan. 12 1922 Sept. 26 
200.000 5.69% Jan. 16 1922 Sept. 26 
Assessment Bonds Amounting to 
00 


Special Revenue Bonds of 1921, 
Agé¢regating $1,000,000. 

$500,000 5.69% Feb. 1 1922 Sept. 9 

500,000 5.69% July 14 1922 Sept. 21 


$500, , 
$500,000 5.00% On or before Sept. 21 
Jan. 2 1922 
NICHOLASVILLE, Jessamine County Ky.—BOND SALE.—An issue 


of $56,000 water-plant bonds has been purchased by the Security Trust Co. 
of Lexington. 


NILES CITY SCHOOL DISTRICT (P. O. Niles), Trambull County, 
Ohio.—BOND OFFERING —M.G. Kennedy, Clerk, will receive sealed 
proposals until 12 m. Oct. 14 (Date changed from Oct. 13——V. 113, p. 1492) 
for $56,000 6% coupon bonds. Denom. $1,000. Date Oct. 11921. Int. 
semi-annually. Due $4,000 yearly on Oct. 1 from 1932 to 1945, incl 
Cert. check for 3% of the amount bid for, payable to the Board of Education, 
required. Purchaser to pay accrued interest. 


NORA SPRINGS, Floyd County, lowa.—BOND SALE.—Schanke & 
Co. of Mason City have been awarded $5,000 6% funding bonds. Date 
Oct. 1 1921. Due Oct. 1 1931. 


NORTHAMPTON, Hampshire County, Mass.—BOND SALE —The 
$32,000 5% coupon concrete bridge bonds offered on Oct. 4—V. 113, p. 
1492—-were sold to Merrill, Oldham & Co. of Boston at 100.17, a basis of 
about 4.96%. Date Oct. 11921. Due $4,000 yearly on Oct. 1 from 1922 
to 1929, incl. The following bids were also received: 

Names of Other Bidders— 

Arthur Perry & Co., Boston_ 
R.L. Day & Co., Boston 
Paine, Webber & Co., Boston 
Wise, Hobbs & Arnold, Boston 


NORFOLK, Va.——-POND SALE.—Estabrook & Co., Guaranty Company 
of New York, Bankers Trust Co., and Hannahs, Ballin & Lee, all of New 
York, have purchased $1,547,000 54%% tax-free coupon (with privilege of 
registration) school bonds at 100.608 and interest, a basis of about 5.46%. 
Denom. $1,000. Date Oct. 1 1921. Prin. and semi-ann. int. (A. & O.) 
payable in New York City. Due Oct. 11951. These bonds are now being 
offered to investors at 102.99 and interest, yielding about 5.30%. 

Financial Statement. 
Estimated true value of taxable property_____-_-. 
Assessed value of taxable property 
Total bonded debt (including this issue) ___ .~ 
Sinking fund 
Water debt*-_- 





Price Bid. 
__..100.039 
_..100.09 


..-$194,565,197 
.. 154,659,600 
20,401 ,GO0 


$2 193.808 
_ 6.369.764 








Net debt ae ee 
* There is an addi: ional sinking fund applicable to water debt of $36 
Population, 1920 Census, 115,777. 

NORTH DAKOTA (State of).—BOND SALE.—We are advised that 
approximately $1,500,000 of a total issue of $3,000,000 5%4 % real estate 
series bonds have been acquired by Spitzer. Rorick & Co. of N. Y. Bonds 
purchased by them are described as follows: Tax free. Date July 1 1921. 
Prin. and semi-ann. int. (J. & J.) payable in gold at the Empire Trust Co. 
in New Yerk City or at the State Treasurer's office. Due in 20, 25 and 27 
years from date. Twenty-yea. bonds in denominations of $500, 25 and 27- 
year bonds in denominations of $1,000. Official advertisement states 
that these bonds are a legal investment for savings banks in New York, 
Pennsylvania, Connecticut, Rhode Island, Vermont and New Hamp- 
she and that their constitutionality and legality have been affirmed 
by the Supreme Court of the United States and Supreme Court of North 
Dakota. They are now being offered to the investing public at 101 and 
interest. The Bank of North Dakota has sold the other portion of the 
issue through their own efforts. With reference to the sale of the bonds 
to Spitzer, Rorick & Co., the Minneapolis ‘‘Journal”’ of Oct. 3 said in part: 

“Sale of the bonds will be a great financial benefit to North Dakota. Min- 
neapolis bankers said to-day, as it will release a corresponding amount of 
State and other public money tied up in ‘frozen credits." The Bank of 
North Dakota has lent $2,960,000 on 30-year real estate mortgages, and 
up to the present sale claimed to have privately disposed of more than 
$1,000,000 of bonds to furnish the money. The borrowers had received 
the rest of their money from the State, but it was public funds on deposit 
with the Bank of North Dakota that was used. 

“Spitzer, Rorick & Co. are the bond dealers who took the issue. The 
price paid for the bonds in New York is to be made known later on. 

“The bond issue was authorized by the North Dakota Legislature in 1919 
and the campaign to sell the bonds has been under way ever since. The 
‘real estate series’ were sold at one time to Halsey. Stuart & Co. and W. R. 
Compton Co, of Chicago on a 5% basis, but the sale was tied up by a 
taxpayers’ suit, questioning the legality of the bond issues. When the suit 
was settled, the bond market had declined and interest rates had advanced, 
so the Chicago deal fell through. 

“Anxious to relieve the North Dakota situation, Minneapolis bankers 
took the matter up last winter with a Chicgao trust company, and negotia- 
tions were under way for several days. They fell through because the bank- 
ers felt they would be unable to sell the bonds in the makret. The North 
Dakota State administration had declined to give any assurances of a 
change in the policy which had brought the State into such a situation, and 
the investing public was not eager for North Dakota securities. 

‘‘There bas been no question of the security back of the bonds. They are 
backed by the credit of the State, in addition to the real estate moriages 
held as collateral. While interest and principal payments on more than 
$1,000,000 of the mortgages are in arrears, and many borrowers seem dis- 
posed to let the land go back to the State, the State's credit is pledged to 
redeem the bond issue. 

“The Nerth Dakota Industrial Commission opened an office in New 
York and has been conducting a popular campaign to sell the bonds. The 
expense has been borne out of State funds, and has been heavy, but the re- 
sults of the campaign never have been given out in any authoritative way.’ 





NORTH POWDER, Union County, Ore.—BOND SALE.—An issue 
of $7,500 water and fire protection bonds has been sold. 


OAKDALE UNION HIGH SCHOOL DISTRICT, Stanislaus Coun- 
ty, Calif.—PURCHA SER.—The purchaser of the $60,000 6% school bonds 
was the National City Co. They were acquired at 109.43, a basis of about 
».93% on Sept. 13 and are described as follows: Denom. $1,000. Date 
Sept -13.1921. Int.semi-ann. Due $5,000 vearly cn Sept. 13 from 1923 to 
1933 incl. The above corrects the report given in V. 113, p. 1492. 


OAKWOOD, Montgomery County, Ohio.--BONDS NOT SOLD.— 
The two issues of 6% bonds aggregating $13,700 wihch were offered on 
Sept. 6—V. 115, p. 1077—were not scld as no bids were received. 


OCONOMOWOC, Waukesha County, Wisc.—BOND SALE.—The 
Second Ward Securities Co., Milwaukee, paying a premium of $347, equal 
to 101.38, was awarded the following three issues of 6% improvement bonds: 
$15,000 armory bonds. 

5,000 water-works construction bonds. 

5,000 sewer bonds. 


OKANOGAN, Okanagan County, Wash.—BOND SALE Anderson 
& Nelson of Tanasket, have purchased an issue of 323,297 74 city bonds. 


OLMSTED COUNTY (P. O. Rochester), Minn.—BOND SALE.—On 
Oct. 4 $137,817 76 trunk highway reimbursement bonds wree sold to the 
Wells-Dickey Co., at 100.97 and interest. Date Aug. 1 1921. Due on 
Aug. 1 from 1931 to 1935, inclusive. In giving the notice of the offering 


oe aoaee in V. 113, p. 1493, we stated that they would bear 6% instead 
0 I72 /O- 


ONTARIO, Malheur County, Ore.—BOND SALE.—According to 
newspaper reports, $5,000 6° sewer bonds have been sold at 95. 


ORANGETOWN UNION FREE SCHOOL DISTRICT NO. 8 (P. O. 
Pearl River), Rockland County, N. Y.—BOND SALE.—The $245,000 
6% coupon or registered school bonds offered on Oct. 4—V. 113, p. 1493— 
were sold to Geo. B. Gibbons & Co. of New York at 101.67, a basis of 
about 5.82% Date Nov 1 1921 Due yearly on Nov. 1 as follows: 
$7,000 in 1922, 1923 and 1924: $8.000 in 1925 and 1926: $9,000 in 1997 
and 1928; $10,000 in 1929; $11.000 in 1930 and 1931: $12,000 in 1932: 
$13,000, 1933: $14,000, 1934: $15,000, 1935: $16,009. 1936: $17,000, 1937: 
$18,000 in 1938, 1939 and 1940, and $17,000 payable in 1941. 


ORLEANS COUNTY (P. O. Albion), N. Y.—BOND OFFERING — 
Harry E. Colburn, County Treasurer, will receive sealed bids until 12 m. 
Oct. 15 for 344.000 6% coupon or registered highway bonds. Denom 
$1,000. Date Oct. 1 1921. Prin. and semi-ann. int. (A. & O.) payable 
at the Citizens National Bank of Albion. Due 322,000 yearly on Oct. 1 
from 1922 to 1927, incl. Cert. check for 2% of the amount bid for, pay- 
able to the County Treasurer, required. The bonds will be certified as to 
genuineness by the Citizens National Bank of Albion and their legality 
approved by Caldwell and Raymond of New York. Purchaser to pay 
accrued interest 


PACIFIC COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
111, Wash.—BOND SALE.—On Sept. 12 $35,000 6% 10-year serial bonds 
were sold as follows at par. 
$20,000 bonds to the State of Washington. 

15,600 bends to local parties. 
Denoms. $500 and $1,000. Int. annually. 


PALO PINTO COUNTY (P. O. Mineral Wells), Tex.—BOND DE- 
SCRIPTION.—The $1,000,000 544% Special Road District No. 1 bonds 
voted on Aug. 20—V. 113, p. 981—are in dencm. of $1,000 and are dated 
Sept. 11921. Int. A.& QO. Due serially for 40 years. 


PAOLA SCHOOL DISTRICT (P. O. Paola), Miami County, Kans. 
rot Eg VOTED .—tThis district has voted $60,000 bonds for a new grade 
building. 


PATOKA, Gibson County, Ind.—BOND OFFERING.—Sealed pro- 
osals will be received by Miss Ella Adams, Town Clerk, until 7:30 p. m. 
yct. 13, for $7,000 6% electric lighting system bonds. Denom. 10 for 
$500 and 8 for $250. Date Oct. 1 1921. Int. semi-ann. Due Oct. 1 
1931. Purchaser to pay accrued interest. 


PENSACOLA, Escambia County, Fla.—BOND OFFERING.—Sealed 
bids will be received by F. D. Sanders, Mayor, until 2 p. m. Nov. 7 for 
$125,000 6% improvement bonds. Legality to be approved by Jno. C. 
Thomson, N. Y. City. Bids to be made on form to be furnished by the 
City of Pensacola. Bonds will be delivered on Dec. 1 1921. 


PHILADELPHIA, Pa.—BOND OFFERING —Will B. Hadley, City 
Controller, will receive sealed proposals until 12 m. Oct. 26 for the purchase 
of the following 5% % registered or coupon bonds: 
$8,804,000 bonds. Due Oct. 26 1971, optional Oct. 26 1941. 

3,855,800 bonds. Due Oct. 26 1936 

These bonds may be bought in denominations of $100 and its multiples, 
in registered form; and in the sum of $1,000 in coupon form. Date Oct 
26 1921. Sealed proposals will be received at Mayor's office until Wednes- 
day, Oct. 26 1921, at 12 o’clock noon. Bids must be on form which may 
be had on application to Mayor's office, and must be accompanied by certi- 
fied check for 5% of par value of the amount of loan bid for. Negotiable 
Interim Certificates will be issued if desired, pending engraving of permanent 
certificates. Loan certificates interchangeable as to form from registered 
to coupon, or from coupon to registered, and re-exchangeable from one to 
the other from time to time at option of holder, and coupon form may be 
registered as to principal. 


PIERCE COUNTY SCHOOL DISTRICT NO. 65, Wash.—BOND 
SALE. Blyth, Witter & Co. of Seattle, have been awarded $45,000 6% 
bonds. ee $5,000 yearly on July 1 from 1922 to 1930, incl. optional 
uly 1 1923. 


Assessed valuation -- aes 
Bonded debt, including this issue 
Population (estimated), 3,000. 


PLAINS, Sumter County, Ga.—BOND SALE.—The Continental 
Trust Co. of Atlanta has purchased $20,500 water and $6,500 light 5% bonds 
at 95. Denom. $500. ate Jan. 11920. Int.J.&J. Due $1,000 yrly. 


PLAINVIEW, Hale County, Tex.—BONDS VOTED.—On Sept. 16 
$60,000 municipal auditorium brads were authorized by a vote cf more 
than 2 to 1. 


POLK COUNTY (P. O.- Des Moines), lowa.—BOND SALE.—On 
Oct. 3 the following coupon bonds were sold at public auction to R. M. 
Grant & Co. of Chicago for $314,075 (101.31) for 5%s. : 
$218,000 general funding bonds. Due yearly as follows: $15,000, 1923 to 

1935 incl., and $23,000, 1936. 
92,000 bridge bonds. ue yearly as follows: $10,000 1923 to 1930, incl.; 
and $12,000, 1931. 

Denom. $1.000. Date Oct.11921. Prin. and semi-ann. int. payable 

at the County Treasurer's office, without exchange. 


POLK VILLAGE SCHOOL DISTRICT (P. O. Polk), Ashland 
County, Ohio.—BOND OFFERING.—J. F. Smith, District President, 
will receive sealed proposals until 12 m. Oct. 15 for $50,000 6% bonds. 
Denom. $500. Date Sept. 1 1921. Int. M. & 8S. ue serlally. Cert 
check for $1,000, payable at sight to W. J. Kirkpatrick, Clerk of the 
District, required. Said bonds will be sold to the highest and best bidder 
for not less than par and accrued interest to date of delivery. 


POMONA CITY HIGH SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—The $425,000 544% tax free school bonds offered 
unsuccessfully on Aug. 22—V. 113, p. 1177—have been sold to Wm. R. 
Staats Co., and Blyth, Witter & Co., both of San Francisco. Denom. 
$1,000. Date May 1 1921. Prin. and semi-ann. Int. (M. & N.) payable 
at the County Treasurer's office. Due yearly on May 1 as follows: $5,000 
1922 to 1925, incl.; $6,000, 1926 to 1929, incl.; $7,000, 1930 to 1933, incl.: 
$8,000, 1934 to 1936, incl ; $9,000, 1937 to 1939, incl.; $11,000, 1940 and 
1941; $14,000, 1942 to 1961, incl. 


Financial Statement. 
Assessed valuation 


Total debt (including this issue) . 
Ratio Net Debt to assessed valuation, 4.88%. 
Population, estimated, 17,000. 


PORT OF GRAYS HARBOR (P. O. Aberdeen), Grays Harbor 
County, Wash.—BOND SALE.—On Sept. 27 $200,000 6% 10-20-year 
(opt.) gold tax-free coupon impt. bends were sold to Blyth, Witter & Co., 
Los Angeles: Bond & Goodwin & Tucker, Inc., San Francisco, and Ferris 
& Har@grove of Spokane at 99.075. Denoms. $1,000 and $500. Date 


Financial Statement. 


$1,166,845 
45,000 


$10,892,310 


31,750 
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July 11921. Prin. and semi-ann. int. payable at the County Treasurer's 
office or in New York City. Due July 1 1941; optionai July 1 1931. 
Financial Statement. 


er rr CD. ce ncetacdcuanadeossuese _.... $100,000 ,000 
Assessed valuation, 1920-_--.----- CR i BERL ad LAE Atl RG Oi 45.407.984 
Bonded indebtedness. this issue only___-.-...._- -_.-_-___- 400.000 


Bonded debt Jess than 9-10 of 1% of assessed valuation 
oo Re en ee 50.000 


PORT OF TACOMA (P QO. Tacoma), Pierce County, Wash.— 
BOND SALE.—On Sept. 29 the $990,000 6% coupon bonds, Series 3-— 
V. 113, p. 1386—were sold to H. P. Pratt, for the acocunt cf Halsey, 
Stuart & Co.. Inc., Chicago, A. B. Leach & Co., Inc., N. Y., Northern 
Trust Co., Chicago, and H. P. Pratt & Co., Tacoma, for $910,350 (101.15) 
and interest. Date Sept. 11921. Due yearly as follows: $18,000 1932. 
$19,000 1933. $290,000 1934, $22,000 1935 and 1936, $24,000 1937, 825.00 
1938, $27.000 1959, $29,000 1940, $30,000 1941, $32,000 1942, $33,000 
1943, $36.000 1944. $37.000 1945. $39.000 1946, $41,000 1947, $44,000 
1948. $46.000 1949, $48.000 1950, $51,000 1951, $54,000 1952, $57,000 1953, 
&60.060 1954, $63,000 1955, and $25.000 1956. 

Bond & Goodwin & Tucker. Inc., Seattle: Continental & 


Commercial Trust & Savings Bank, Merchants Loan and 
ts Cig Mele Bee AROUND C2Bis «on cpemoccasens abans -$909,105 30 


John E. Price & Co.. Seattle: Cartsens & Eanles, Inc., Seattle: 
R. M. Grant & Co., New York_- 
Smith & Strout, Seattle: P. W. Chapman & Co., Chicago; 
Blythe, Witter & Co., Seattle; Seattle National Bank, 
Seattle: Ferris & Haidgrave, Seattle, Union Trust Co., Spo- 


|” NS ae 900 ,225 00 
All t 


BOND SALE.—On Sept. 1 Carstens & Earles. Inc., and John E. Price 


& Co., both of Seattle, were awarded $100,000 5% 11-35 year bonds at 86. 
Denom. $1,006. Date Ang. 11920. Int. F. & A. 

POWELL, Park County, Wyo.—BOND SALE.—Bankers Trust Co., 
of Denver, has purchased $10,000 water and $17,000 electric 6% bonds at 86. 


PROVO, Utah County, Utah.—DESCRIPTION OF BONDS.—The 
$109.000 6% coupon tax-free water works bonds, sold as reported in V. 113, 
982—answer to the following description: Denom. $1,000. Date 


906,030 00 


-——— -~_———_——_—- een wwe we ee 


Sept. 1 1921. Prin. and semi-ann. int. (M. & 8S.) payable at the National 
Park Bank, N. Y. Due —~ 1 1941, optional Sept. 1 1931. 
inancial Statement. 

Real value of taxable property, estimated. ___.___.____.____.__.$14,578,000 
rr re er Ce... etc etanecseaneeecouuen 8,746,814 
en eee, Coe Bene SIDCRUMENED . oo oe cn ncococcaceesenebeosoncs 500,000 
on, saat ts at od dah ah coh nen ie sean abana mai an ll $325,000 

i i a rE ae sii 175,000 


Pcpulation, 1920 census, 10,303. 
PROWERS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
41 (P. O. Hartman), Coleo.— BOND ELECTION & SALE.—Subject to 
leing voted at an election to be held in about 50 days, the International 
Trust Co of Denver, has purchased $45,000 6% 15-30 year (opt.) school 
tends. Int. semi-ann. payable in New York. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.— 
The following six issues of 6% highway bonds which were offered on Oct. 1 
—V. 113, p. 1386—were sold as stated below: ’ 
$9,000 A. R. Williams et al., Franklin Twp. bonds, to the J. F. Wild & Co. 
State Bank at par. Denom. $900. 

8.000 Riley Almenrode et al., Monroe Twp. bonds, to T. M. Thomburg 
at 100.08. Denom. $800. 

9.800 Elias D. Owens et al., White River Twp. bonds, to T. M. Thom- 
burg at 100.10. Denom. $980. 

13,600 Lewis A. Yost et al., White River Twp. bonds, to the Fletcher- 
American Co. at par. Denom. $680. 

13,700 Levi Briner et al., White River Twp. bonds, not sold. Denom. $685. 

&,400 Joseph Bookout et al., Nettle Creek Twp. bonds, to Nelson P. Mc- 
Collins at 100.10. Denom. $420. 

Date Aug. 11921. Int. M.& N. Due one bond of each issue each six 
months from May 15 1922 until all paid. 


RED WING, Goodhue County, Minn.—BONDS AWARDED IN 
PART .—Of the $50,000 6% impt. bonds voted on Nov. 2 1920—V. 111, 
p. 2158—$15,500 have been sold. Denom. $1,000. Int. J. & J. Bonds 

ayable at the office of City Treasurer. Due yearly on July 1 as follows: 
500, 1931: $5,000, 1932; $5,000, 1933 and $5,000, 1934. 


REINBECK CONSOLIDATED INDEPENDENT SCHOOL DIS: 
TRICT (P. O. Reirbeck), Grundy, Tama and Blackhawk Counties, 
lowa.—BOND SALE.—The $225,000 6% school bldg. bonds offered on 
July 2—V. 112, p. 2793—have been sold to Geo. M. Bechtel & Co. of 
Davenport. Date June 1 1921. Due June 1 1926. 


RHEA COUNTY (P. O. Dayton), Tenn.—BONDS VOTED.—An 
issue cf $600,000 road bonds has been voted. 


RICHARDSON, Minn.—FPOND SALE.—An issue of $10,000 6% road 
and bridge bonds has been sold at par to the American Savings & Trust Co. 
of Little Falls. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 41 (P. O. Toney) 
Mont.—BOND OFFERING.—The Clerk, Board of Trustees, will receive 
sealed bids until 2 p. m. Oct. 22 for $1,400 6% (opt.) funding bonds. 
Denom. $200. Date Oct. 22 1921. Interest semi-annual. Due Oct. 22 
1941, optional Oct. 22 1931. Certified check for $100 required. 


RIPON, Fond du Lac County, Wisc.—BONDS PROPOSED.—An 
issue of $25,000 6% coupon bonds for rebuilding sewage disposal plant, is 
under consideration. Denom. $500. Int. semi-ann. 


RIVERSIDE, Riverside County, Calif.—BOND PROPOSITION NOT 
TO BE VOTED UPON.—H C Cree, City Clerk, informs us that the 
Common Council on Sept 26 decided not to submit the $200,000 bonds— 
V 113, p 1386—to the voters at the regular November election He also 
says that it is doubt’ul as to whether the question will come up again within 
the next twelve months. 


ROCHESTER, N. Y.—NOTE SALE.—An issue of $750,00G school 
ecnstructien notes which was offered on Sept. 30 was awarded to 8S. N 
Bond & Co. of New York City at 5%% interest, plus a $191 premium. 
Notes will be made payable six months from Oct. 4 1921, at the Central 
Union Trust Co., New York City, will drawn with interest, and will be 
deliverable at the Central Union Trust Co., 80 Broadway, New York City, 





Oct. 4 1921. Other bidders were: 

Robert Winthrop & Co., New York City Interest. Premium 
For $100,000, all or any part.._....__.-.......-..... 5.48% 

For $100,000, all or any part____ __-- Pe $1.00 
Der Be0.G00, GE OF SHY PATE... comm cccccccccccecccee SOU 1.00 


NOTE OFFERING.—J. C. Wilson, City Comptroller, wil! receive sealed 
bids until 2:30 p. m. Oct. 10 for $200,000 local improvement notes. Pw 
chaser to name interest rate. Notes will be made payable six months from 
Oct. 13 1921 at the Central Union Trust Co., N. Y. City, will be drawn 
with interest and will be deliverable at the Central Union Trust Co., 80 
Broadway, N. Y. City, Oct. 13 1921. 


ROSEAU COUNTY (P. O. Roseau), Minn.—BOND SALE.—An issue 
of $38,000 6% County Ditch No. 25 bonds has been sold. Int. semi-ann. 
Bonds payable at First National Bank St. Paul. Due yearly on June 1 from 
1927 to 1941, incl. 


ROUTT COUNTY SCHOOL DISTRICT NO. 4, Colo.—-BOND 
ELECTION & SALE —Apn issue of $14,000 6% bonds has been sold, sub- 
ject to being sanctioned by the voters atan election yet to be called, to the 
Bankers Trust Co. of Denver. 


ST. LANDRY PARISH ROAD DISTRICT NO. 14 (P. O. Opelousas), 





La.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
Nov. 7 by F. Cctave Pavy, President of Police Jury, for $300,000 5% bonds. 


Denom. $500. Date Sept. 1 1921. Prin. and semi-ann. int. (M. & 8.) 
payable at the office of Parish Treasurer or National Park Bank, N. Y., 
at option of holdeis or purchasers. Due yearly on Sept. | as follows: 
$7,000, 1922 and 1923; $7,500, 1924; $8,000, 1925 and 1926; $8.500, 1927; 

$9,000, 1928; $9,500, 1929; $10,060, 1930: $10,5C00, 1931: $11,000, 1932; 
$11,500, 1933; $12,000, 1934; $12,500, 1935: $13,500, 1936; $14,000, 
$14,500, 1938; $15,500, 1939; $16,000, 1940; $17,000, 1941; $18,000, 1942; 
$19,000, 1943: $19,500, 1944, and $21,000, 1945. Cert. check for 24% 
required. The purchaser wiil be required to defray the cost of any legal 
examination or investigation in connection therewith that may he re- 
quired by him. 























ST. LOUIS, Mo.—CITY BORROWS AN ADDITIONAL SUM OF MON- 
EY.—The city borrowed an additional $520,000 on Sept. 29 through the 
Comptroller's office from a number of local banks for the purpose of re- 
plenishing the municipal treasury. The St. Louis ‘‘Globe-Democrat’’ 
of Sept. 30 had the following to say with regard to the matter: 

“The City of St. Louis, through the Comptroller's office, yesterday bor- 
rowed an additional $520,000 from a number of local banks for the purpose 
of replenishing the municipal treasury so that the city can meet its pay rolls 
on the Ist of next month. Yesterday's loan brings the total debt of the city 
to $1,040,000. The loans are secured by notes bearing 6% interest and the 
— amounts will be repaid in December, when the tax collections are 
made. 

‘It is estimated at the Comptroller's office that the city probablv wi 
to borrow another $1,000,000 before enough tixes have heen paeabell te 
take care of the current expenditures. All loans are made with banks that 
are now acting as depositors for city money. In former years the banks 
paid their taxes several months in advance in order to assist the city to meet 
its pay rolls, but no advances have been made this year. 

‘The question of additional appropriations for some of the city depart- 
ments will probably be revived as soon as the Board of Aldermen resumes 
its regular sessions on Oct. 7. Heads of departments in the meantime are 
greatly worried about Comptroller Nolte’s announcement that he will not 
allow additional appropriations except for health and hospital purposes. 
It is the Comptroller's contention that a deficit exists in the municipal 
finances and that at least a part of it must be wiped out during the currernt 
year. When this year’s budget was made it was estimated that $500,000 
of the $1,000,000 deficit could be wiped out this year, provided that heads 
of all departments adhere strictly to their original appropriations. 

‘So far no formal requests for supplementary allowances have been sub- 
mitted, although heads of departments have repeatedly complained that 
they will be unable to get along with their money until the end of the fiscal 
year. In several departments all employees have been laid off :or fixed 

riods without pay and in others the activities have been curtalied. Onlv 
in a few instances have employees been discharged permanently, however.” 


SALEM, Columbiana County, Ohio.—BOND SALE.—The following 
six issues of 6% bonds offered on Oct. 4 (V. 113, p. 1276) were sold to the 
Provident Savings Bank & Trust Co. of Cincinnati at 100.10: 
$29,000 00 city’s portion improvement bonds. Denom. $1,000. Date 

Sept. 1 1921. Due $2,000 on Sept. 1 1930 and $3,000 yearly 
on Sept. 1 from 1931 to 1939, inclusive. 

10,277 24 funding deficiency bonds. Denom. 1 for $277 24 and 20 for 
$500 each. Date Nov. 151920. Due $2,277 24 Sept. 15 1924’ 
and $2,000 yearly on Sept. 1 from 1925 to 1928, inclusive. 

10,461 00 special assessment bonds. Denom. 1 for $1,461 and 9 for 
$1,000 each. Date Aug. 11921. Due $1,461 April 1 1922 and 
$1,000 yearly on April 1 from 1923 to 1931, inclusive. 

9,546 24 special assessment bonds. Denom. 1 for $546 24 and 9 for 
$1,000 each. Date Sept. 1 1921. Due $546 24 April 1 1923 
and $1,000 yearly on April 1 from 1924 to 1932, inclusive. 

2,003 13 special assessment bonds. Denom. | for $403 12 and 4 for 
$400 each. Date July 1 1921. 

15,000 00 bonds. Denom. $1,000. Date July 1 1921. Due $1,000 
yearly on July 1 from 1927 to 1941, inclusive. 


SAN JOAQUIN COUNTY RECLAMATION DISTRICTS, Calif.— 
BOND SALE .—Reports say that the following 5'4°% bonds have been sold 


at par: 
$195,000 Reclamation District No. 2037 bonds. 
127.000 Reclamation District No. 2038 bonds. 


SAYRE, Beckham County, Okla.—BOND OFFERING.—W. E. 
Simmonds, City Clerk, will receive sealed bids until 4 p. m. Oct. 24 (to be 
opened at & p. m. on that date) for the following 6% coupon bonds, voted 
on June 15 by 121 to 71. 
$40,000 electric light impt. bonds. Denom. $1,000. 

28,000 water works extension bonds. Denoms. 28 for $1,000 and |! 
Denom. 6 for $1,000 and 1 for $500. 


for $500. 

§,500 sewer impt. bonds. 

Date July 11921. Prin. and semi-ann. int. payable at the Mechanics & 
Metals National Bank, N. Y. Due July 1 1946. Cert. check for $1,500 
payable to the City of Sayre, required. Official circular says: ‘‘The bonds 
are authorized under Section 27, Article 10 of the Constitution and Laws of 
the State of Oklahoma, and are properly registered by city, county and 
State officials. They have been properly certified to the County Excise 
Board and levy made by said Board for the payment of semi-annual interest 
and proportionate part of sinking fund. No litigation is pending nor is 
any threatened affecting these bonds. 'These bonds will be incontestible 
on date of sale. There has been no default in payment of interest on 
outstanding bonds. City does not contemplate the issuing of any other 
bonds in near future.’’ Total bonded debt including these issues, $188,500. 
Water debt (incl.) $90,500. Sinking fund July 1 1921, $20,379. Assessed 
value for taxation 1921, $886,350. Actual value (est.) $2,250,000. ‘Tax 
rate (per $1,900) 1921, $29.39. Population 1920 (census) 1,703. Present 
estimate, 2,100. 


SCOTT COUNTY (P. O. Davenport), lowa.—BOND SALE NOT 
COMPLETED .—The sale of tre $420,090 5% road bonds to the Oentral 
Engineering Co., and McCarthy Improvement Co., Contractors—V. 113, 
p. 1386—was not completed because attorneys refused to approve the bonds. 

BOND SALE.—Reports say that the county has sold $148,000 funding 
bonds as follows: 
$100,000 bonds early this year. 

not known. 

48,000 bonds recently to Geo. M. Bechtel & Co., Davenport. 

rate 6%. Due yearly from 1926 to 1935, incl. 

SELMA, Johnston County, No. Caro.—BOND SALE .—The $60,000 
§°% gold sewer bonds, offered on Aug. 2 (V. 113. p. 557) have been sold 
to the First National Bank of Selma at par. Date July 1 1921 ue 
yearly on July 1 as follows: $1,000, 1923 to 1942, inclusive, and $2,000, 
1943 to 1962, inclusive. 

SEVIER COUNTY (P. O. Sevierville), Tenn.—-BOND SALE.—On 
Oct. 1 the $300,000 6% road bonds (V. 113. p. 1276) were sold to Caldwell 
& Co. and I. B. Tigrett & Co., at 100.38 and interest and funds to be 
deposited with banks designated by them. Date 1943 to 1962, inclusive. 

Other bidders were: 

Bank of Sevierville, Sevier- First Nat. Bank, Maryville. $294,000 
Pe gee ties pea ag _$297 ,.000'|J. C. Mayer & Co_____-_.*§$285,300 
*And the county to deposit funds with them and receive 4% interest. 
SLATON, Lubbock County, Tex.—3/DS REJECTED.—AIl bids 

received on Sept. 30 for the $55,000 sewer and $35,000 water-works 6% 

tax-free coupon bonds (V. 113, p. 1276) were rejected. They can new be 

purchased at private sale. 


SLAYDEN SCHOOL DISTRICT NO. 51 (P. O. Slayden), Gonzales 
County, Tex.—-BONDS VOTED —An issue of $6,000 bonds was carried 
at a recent election by seven votes. Only nineteen votes were Cast. 


SMITHFIELD, Cache County, Utah.—B/D REJECTED —A bid of 
94.50. which was submitted for the purchase of $35,000 6% water bonds on 
Oct D compel 113, p. 1386—was declined. ‘They will be reoffered in about 
ten days. 


SMITHFIELD TOWNSHIP, Johnston County, No. Caro.--BOND 
OF FERING.—J. W. Stephenson, Chairman of the Smithfield Township 
Roads (P. O. Smithfield), will receive sealed proposals until 12 m, Oct. 26 
for $15,000 6% coupon road bonds. Denom. $1,000. Date May 1 1921. 
Prin. and semi-ann. int. (M. & N.) payable at the National Bank of Com- 
merce, N. Y. Due May 1 1936. Cert. check or cash on an incorporated 
bank or trust company for 2° of the amount of bonds hid for payable to 
the Commissioners of Smithfield Township Roads. required. A notice of 
this offering appeared in V. 113. p. 1494. It is given again because addi- 
tional information has come to hand. 


SOUTHEAST ARKANSAS LEVEE DISTRICT, Ark.—BOND SALE 
NOT COMPLETED.—The sale of the $400,000 6° bonds to the Bankers 
Trust Co., of Little Rock (V. 112, p. 1658), was not completed, it is stated. 


SOUTH PASADENA CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BIDS.—On Sept. 19. the following bids were also re- 
ceived for the purchase of the $125,000 6% school bonds, awarded as 
reported in V. 113, p. 1386: , 
Schwabacher & Co_____ _$128.550 00|State Board of Control. .$127,895 00 
Cyrus Peirce & Co |\Caljfornia Company---~ 127,804 00 
Hunter-Dulin Co_____- 128,326 00|California Bank caked 
Harris Trust & Sav. . 128,325 00| Steven, Page & Sterling} 126,551 79 
National City Co______. 128,177 50/Citizens National Bank. 125,825 00 
Bivth. Witter & Co____ | | 
Wm, R. Staats Co j 








Purchaser’s name or purchasers’ names 


Interest 





25,161 00 | 








_ 1604 


SOUTH PARK DISTRICT (P. oO. Chicago), Cook ‘County, Im. — 
BOND OFFERING.—J. F. Neil, Secretary of the District, will receive 
sealed propesals until 12 m. Oct. 19 for the following 4% bonds: 
$200 ,006 of improvement bonds. Due $10,000 yearly on May 1 for 

years. 

500.000 Lake Front extension bonds. 

20 years. 

200,000 South Park Avenue bonds. Due $1,000 May 1 1924 and $47,000 

yearly on May 1 for 17 years thereafter. 

Date May 11921. A deposit ef $25,000, either in currency or certified 
check, payable to the South Park Commissioners, required. 

The official notice of this offering may be found among the advertisements 
elsewhere in this Department. 

SPRINGFIELD, Clark County, Ohio.—BOND SALE.—The following 
three issues of 6% special assessment bonds offered on Oct. 3—V rth p. 
1276—were sold to the State Industrial Commission of Ohio on Oct. 





a 





— eee 











Due $25,000 yearly on May 1 for 


$10,642 50 bonds. De nom. 5 for $628 50 and 15 for $590 each. Due 
$2,128 50 yearly on Mar. 1 from 1922 to 1928, incl. 
10,900 00 bonds. Denom. 10 for $590 each and 10 for $599 each. Due 
1,090 yearly on Mar. 1 from 1922 to 1931, incl. 
15,420 00 bonds. Denom. 10 for $542 each and 20 for $500 each. Due 
$1,542 yearly on Mar. 1 from 1922 to 1931, incl. 
Prin. and semi-ann. int. payable at the City Treasurer's office. Date 
Mar. 1 1921. 
STAMFORD, Jones County, Tex.—CORRECT A™MOUNT.—The 


om of bonds voted on Sept. 6 was $125,000 (not $25,000 as stated in 
. 113, p. 1386). 


STAMFORD UNION FREE SCHOOL DISTRICT NO. 4 O. 
Hobart), Delaware County, N. Y.—BONDS NOT SOLD —The $i 5,000 
5% school bonds offered on Oct. 4 (V. 113, p. 1494) were not sold 


STATESBORO, Bullock we poe Ga.—BOND SALE —The $75,000 
5% public school bonds, offered om farch 31 (V. 112, p. 1056) have been 
sold. Date Jan. 1] 1921 Due $12,500 on Jan. 1 in each of the years 
1926, 1931, 1936, 1941, 1946 and 19: 51. 


STEELE COUNTY (P. O. Owatonna), Minn.—BOND OF FERING.— 
(Geo. Griffin, County Auditor, will receive sealed bids until 2 p. m. Oct. 11 
for the following two issues of 6% drainage bonds: 


$27,000 Public Tile Drainage System No. 9 bonds. Due on July 1 as 
follows: $1,000, 1927; $2,000, 1928 to 1933, incl.; $1,000, 1934; 
$2,000, 1935 to 1940, incl., and $1,000, 1941. 

9.000 Public Tile Drainage System No. 17 bonds. Due on July 1 as 
follows: $500, 1927 and 1928: $1,000, 1929; $500, 1930 to 1934, 
incl.; $1,000, 1955; $500, 1936 to 1939, incl.; $1,000, 1940 and 
$5 00, 1941. 


Date July 11921. 
required. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND SALE —The 
Jitizens State Bank of Orland was the successful bidder at par and accrued 
interest for the $7,500 5% bonds offered on Sept. 5—V_ 113, p. 878. 


STILLWATER, Payne County, Okla.—BOND SALE.-—The $60,000 
6% sewer bonds offere od on Aug. 9—V. 113, D. §658—have been sold to the 
Municipal Excavation Co. of Oklahoma City at par. 


STILLWATER SCHOOL DISTRICT (P. O. Stillwater), Washing- 
ton County, Minn.—BONDS PROPOSED .—This district is contemplating 
the issuance of $150,000 high school bldg. additional bonds. 

SULLIVAN COUNTY (P. O. Sullivan), Ind.-——-BOND OFFERING.— 


Ed. P. Snow, C ounty Treasurer, will receive bids until 12 m. to-day (Oct. 8) 
for the following 5% road improvement bonds: 


Cert. check for 5% of bid payable to the above official 





$26,300 Thomas M. Douthitt et al., Jefferson Twp. bonds. Denom. 
$657 50. 
33,100 Sansberry Riggs et al., Fairbanks and Turman Twp. bonds. 


Denom. $827 50. 


19.000 Elias A. Borders et al., Turman Twp. bonds. Denom.,. $950. 
Date Sept. 15 1921. Int. semi-ann. (M.-N. ). Due one bond every 
six months from May 15 1922. 





An issue of $55,000 6% bridge bonds has been sold to G. N. Malone & Co. 


at par. 


SWIFT COUNTY (P. O. Benson), Minn.—AMOUNT OF BONDS 
SOLD .—The correct amount of 5% % tax-free drainage bonds sold to the 
Minneapolis Trust Co., Minneapolis, was $48,633 (not $48,663, asjreported 
in V. 113, p. 1177). 


TEMPE, Maricopa County, Ariz.—BOND OFFERING .—Proposals will 
be received until 7:30 p. m. Oct. 24 for the $145,000 municipal light and 
gas plant purchase bonds —V. 113, p. 983. 


THURSTON COUNTY SCHOOL DISTRICT NO. 21, Neb.—MA- 
TURITY .—The $10,000 6% schoo! bonds which were sold on Sept. 20 to 
the Omaha Trust Co. of Omaha at 95 (V. 113, p. 1494) mature in 20 years 
optional after 10 years. 


Lb bd _eneca County, Ohio.—BOND SALE 
issues of 5% Hedges Street improvement bonds offered on Sept. 30— 
V. 113, p. r7 were sold to the City National Bank of Tiffin at par and 
accured interest. | 
$10,336 63 city’s portion bonds. Denom. 1 for $333 63, 6 for $500 each 
and 7 for $1,000 each. Due $1,333 63 Sept. 1 1922 and $1,500 

on Sept. 1 from 1923 to 1928, inclusive 
22,462 19 assessment portion bonds. Denom. 1 for $2,462 19 and 20 for 
$1,000 each. Due $4,462 19 on March 1 1922 and $3,000 on 
March 1 from 1923 to 1928, inclusive. 

Date Sept. 11921. Int.M.&S. 


TIPTON COUNTY (P. O. Covington), Tenn.—BOND SALE. 


Guaranty Trust Co. of Kansas City, has been awarded $130,000 6% 
drainage bonds. Due Nov. 1 1922 to 1940, incl. 


TOLEDO, Tama County, lowa.—BOND SALE.—An issue of $8,000 





The following two 





The 





oh F refunding bonds has been sold to Schanke & Co., of Mason City. Date 
OV Due Nov. 1 1941. 
Abowd > phawnee County, Kans.—BON An issue of 





140,000 5 , tax-free water and light bonds has heen oe to Columbian 
itle & Trust Co. at 101.47, a basis of about 5.13% his was a flat bid. 
Denom. $1,000 and $500. Date Sept. 1 1921. Principal and semi-annual 
interest (M.& 8.) payable at the State Treasurer's office. Due Sept. 1 1941. 
wort, ee ee: * 
Jompton Co inn amicbinimdidnis oe wait aaw winiwabeie 141,065 50 
Ames, Emerich & Co., Chicago +140 838 50 
Brown-Crummer Co., Wichita__..._._.----................ 
Shawnee Investment Co., EERE AS PS a a Et 000 00 
| tone Mp ———— Bank & Trust Co. , mangas City.........-.- * 140,000 00 
& Co., Kansas City 
C.M. McNear & Co., Chicago 
ee Se Ci. CRs ociecehecseeedeséccoceceeoes : 
D.E. umne & 4 WwW ichita PERC Me cheb bbe oewe mosh 138.2 


137 ,6: 30 50 
a: 50 


so JP. Wright & Co., Kansas City 
* November Ist deliv ery. 


TRAVIS COUNTY (P. O. Austin), Tex.— BONDS TO BB poe 
This county is preparing to issue $1, 000, 000 bonds soon. ISSUED- 


VANCOUVER, Clarke Count ty, Wash.—BOND SALE.—It is reported 
that $35,000 614 % refunding bonds were sold to the Western Bond & Mtge. 
Co. and the Ladd & Tilton Bank, both of Portland, at 100.70. 


® VANCOUVER SCHOOL DISTRICT, Clark County, Wash BOND 


SALE.—The Washington Exchange Bank of Vancouver has 
$90,000 school bonds. purchased 


VENTON BOROOL DISTRICT (P. Venton), Bent 
lowe. —BON E.—On Oct. 1 the $100. 000 6% S-veat school bonds 
. 113, p. \Ofe were sold to the Drake-Ballard Co., at 100.29 and int., 
basis of about 5.93 %. Date Sept. 15.1921. Other bidders were: 


ll ee ee nn 
ree @ 2 @ @ @ 





Cont'l & Commer Tr. White Phillips Co_______ $99,233 00 
& Sevings eas $100,286 00| First National Co______ 99,060 00 
Geo . Bechtel & Co. 100,001 50| Rengheim-Wheelock Co__ 99.419 00 


THE CHRONICLE 





(Vou. 113. 





iinentiditesinediae_e—eeeee 











VISALIA. HIGH SCHOOL DISTRICT, ‘Peso 7 veeres, Calif.— 
BOND SALE.—Bradford, Weeden & Co. of gan Francisco have purchased 
$112,000 5%% tax-free bonds. Denom. $1,000. Date April 14 ft 
Prin. and semi-ann. int. (April 24 & Oct. 24) payable at the County Treas- 
urer’s office. Due yearly from 1924 to 1944, incl. 

Financial Statement. 
I ennai $4,113,720 
Total debt 


-——_—— 
-"——-——-— rr rE rer er er er rr er rer rr er er re ee oe 


Population (estimated), 8,000. 


P- WACO, McLennon County, Tex.—BOND SALE —The San Antonio 

Express” of Sept. 16 says: ‘‘At to-day’s (Sept. 8) session of the City 
Commission, the offer of the City to buy Park Lawn Cemetery at a cost of 
$65,000 was formally accepted by W. M. Foster, President of the Waco 
Cemetery Association, owners of Park Lawn. The owners of Park Lawn 
agree to buy at par $65, 000 worth of Cameron Park improvement bonds 


issued last year, and the city will give its notes for the payment of the 
cemetery property.’ 


WALKER COUNTY (P. O. LaFayette), Ga.—BOND DESCRIPTION. 
—The $400,000 tax-free road bonds, which were recently sold to the Robin- 
son-Humphrey Co. of Atlanta—V 113, p. 1078—are described as follows: 
Interest rate 54%. Denem. $i 009 Date Aug. 1 1921. Prin and 
semi-ann. int. (F & A.) payable in New York City. Due vearly on Aug. 7 
r 5 follows: $10,000, 1923 to 1926, incl : $15,000, 1927 to 1932. incl. : $18,000, 

933 to 1947, incl. Coupon honds (subject to registration. ) 
Financial Statement. 





Actual value of property _ _- - 
Assessed value for taxation 1921. 
Total bonded debt — issue only). 
Floating debt 


8. ‘390. 054 00 
400,000 00 
None 


Se ee ee ee ee ee ee ee 
ee ee ee ee 


WALLA WALLA, Walla Walla initeie, Wash.—BOND OFFERING .— 
On Oct. 25 $500, 000 §% water extension bonds will be offered for sale. 
A like amount of bonds was reported as sold in V. 112, p. 2450. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Geo. T. 
Hecklinger, C ity Auditor, will receive sealed proposals until 12 m. Oct. 25 
for $45,000 6% coupon deficiency bonds. Denom. $1,000. Date Oct. 1 
1921. Prin. and semi-ann. int. (A. & O.) payable at the office of the 
Trustees of the Sinking Fund, now at the Union Savings and Trust Co. of 
Warren, Ohio. Due $9,000 vearly on Oct. 1 from 1922 to 1926. tnel. 
Cert. check for $590, payable to the City Treasurer, required. Bonds are 
issued under authority of Section 3,939 et al. of the General Code of Ohio. 
Bonds are not authorized by election. Purchaser to pay accrued interest. 

Financial Statement. 

Total Assessed Valuation for 1919— 








eas ee ee a Oy ae ee $44, 980.320 00 

RRS RE TES PETRI Se gee ae pga Oy ae te 15,047 ,060 00 
ee «= PRD. nic ddcidcddwdccdcddcodvociedtiocsdicicedancln ae 
Indebtedness 

A ee Pe Se eee $1,107,950 00 

Special assessment debt__________- en en ee hoe 851.404 00 

i 45,000 00 





pote debt, including ed a) 0 Se 
Cash balance and investments in Sinking Fund. $46.000 00. 
1910 census, 11,081. Population 1920 census, 27,050. 
Ohio, this 19th day of Sept. 1921. 
Water Works bonds and extension, $987,599 
Tax rate 19.4 


WASHOE COUNTY (P. O. Reno), Nev.—DESCRIPTION OF BONDS 
——-Further details are at hand relative to the sale of the $200,000 6% road 
bonds, awarded on Sept. 20 to Schwahacher & Co. of San Francisco at 
101.23 a hasis of >? P 5. 86%—V. 113, p. 1387—Denom. $1,000. Date 
July 11920. Int. & J. Due yearly en July 1 as follows: $14,000, 1931: 
$33,000, 1932 to 1936. incl., and $21,000, 1937. 


WASHINGTON, Fayette County, Ohio.—BOVD SALE fol- 
lowing two issues of 6° bonds offered on Oct. 3—V. 113. p. 1279—were 
sold to the Ballinger-Scheuman Co. at par and accrued interest. 


WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. QO. 
Portsmouth R. No. 1), Scioto County, Ohio.—BOND OFFERING.— 
George A. Doll, Clerk, will receive sealed proposals until 12 m. Oct. 19 for 
$11.500 6% school bonds. Denom. $500. Date Oct. 19 1921. Int. 
A. & O. Due $500 yrly. on Oct. 1 from 1924 to 1946 incl. Cert. check 
for $575 required. 


$2 278,254 00 
Population 
Dated at Warren, 


00. Self-sustaining. 





WATKINS, Meeker County, Minn.—BOND OFFERING.—S. Zitlow, 
Village Recorder, will receive sealed bids for $12,900 6% funding bonds 
until 8 p. m. Oct. 11. Denom. $1,000. Date Oct. 1 1921. Prin. and 
semi-ann. int. (A.-O.) payable at the Northwestern Nat'l Bank, Minne- 
Se. we check for 10% of bid, payable to the Village Treasurer, 
require 


WAVERLY DRAINAGE DISTRICT NO. 1 (P. O. Waverly), Ala- 
mosa County, Colo.—BOND OFFERING.—Sealed proposals will be 
received until 10 a. m. Oct. 31 by Henry Sundauist, President Board of 
Directors, for $75,000 bonds. 


WEST CARROLLTON VILLAGE SCHOOL DISTRICT (P. O. 
West Carrollton), Montgomery County, Ohio.—-BOND OFFERING.— 
Sealed proposals will be received by C. H. Bloss, Clerk Board of Education, 
until 12 m. Oct. 21 for $9,000 6% coupon school deficiency bonds. Denom. 
$500. Date Oct. 11921. Prin. and semi-ann. int. (A.-O.) payable at the 
First National Bank of Miamisburg. Due $1,000 yrly on Oct. 1 from 1923 
to 1931,incl. Cert. check for 5% of par value of bonds payable to the above 
clerk, required. Purchaser to pay accrued interest. 


WEST HICKORY GRADED SCHOOL DISTRICT (P. O. Hickory), 
Catawba County, No. Caro.—BONDS VOTED.—It is reported that 
$60,006 in bonds. to erect a new graded and high school bldg. were voted. 
It is also reported that the majority for the bonds was 204 only three voters 
aetually casting ballots against the issue, though 78 remained away from 
the polls and had their votes counted against it. 


WILLIAMS TOWNSHIP SCHOOL DISTRICT (P. O. Raubsville) 
Northampton County, Pa.—BOND OFFERING.—John Streepy, 
trict Secretary, will receive sealed bids until 8 p. m. to-day (Oct. 
$1 3.000 5% school bonds. Denom. $500. Date Oct. 1 1921. Int. A. & 

. Due $1,000 yearly oa Oct. 1 from 1922-1931 incl. 


WILMERDING, Allegheny County, Pa.—BOND SALE.—The Mellon 
National Bank of Pittsburgh was the successful bidder at 101.5077 for 
5s, a basis of ohow 5.38% for =e se 600 coupon tax-free street impt. 
bonds offered on Sept. 21—V. 11 1079. Date Sept. 1 1921. Due 
en PM ig follows: $2, coo, 1930; $3. 000, 1935 and $5,000 in 1940; 1945 
an 


WINSTON SALEM, raoceee 

Sealed bids will be received 

Oct. 13 for the following £ 

bonds aggregating $1,235. 000 

$800,000 sehool bonds. — on May 1 as follows: 
incl. and $30,000. 1942 to 1949 incl. 


County, N. 


y 


C.—BOND OFFERING.— 
. H. Holcomb, Treasurer, until 12 m. 
514 @ ceupon (with privilege of registration) 


$28,000, 1922 to 1941 

250.000 water bonds. Due on May 1 as follows: $5,000, 1923 to 1952 
cl., and $10,000, 1953 to 1962 incl. 

100,000 general improvement bonds. Due $4,000 yrly. on May 1 from 


1922 to 1946 incl. 
85.000 city hall bonds. Due on May 1 as follows: $3,000, 1922 to 1948 
Prin. and semi-ann. int. (M. & N.) 


incl., and $4,000, 1949. 
Denom. $1,000. Date May 1 1921. 

payable in New York. The bonds will be prepared under the supervision 
of the United States Mtge. & Trust Co.. N. Y., which will certify as to the 
genuineness of the signatures of the officials and the seal impressed thereon, 

and the validity of the bonds will be approved by Reed, Dougherty & Hoyt, 

N. Y. City. Cert. check for 2% of bid required. Forms and instructions 
for bidding will be furnished by the above official. 


WINSTON-SALEM, Forsyth County, No. Caro.—BOND ELECTION. 
—On Oct. 25, $1,000, 000 school, $100.0 0 park and playground and $50,000 
hosnital bonds will be voted upon it is reported. 


WOBURN, Middlesex County, Mass.—BOND SALE.—An issue of 
$62,000 1 to 20-year bonds and an issue of $62,200 1 to 5-year 5% bonds 
were sold to R Day & Co. at 100.549. 
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CANADA, its Provinces and Municipalities. 


BRITISH COLUMBIA.—CERTIFICATES ISSUED.—The following, 
according to the ‘‘Financial Post’’ of Toronto, is a list of certificates issued 
by the municipal department of the Province of British Columbia from 
Aug. 24 to Sept. 7: 

District of Salmon Arm—By-law No. 134, high school purposes, $11,500, 
payable in 20 years with interest at 6%, payable half-yearly. 

City of Salmon Arm—By-law No. 116, high school purposes, $11,500, 
payable in 20 years with interest at 6%. 

City of Cranbrook—Debentures Nos. 21-40, 81-110, $25,000, issued under 
‘Electric Light Loan Debenture By-law 1920,’’ No. 188, 20 years, pay- 
able Sept. 1 1940, with interest at 64%. 

City of Prince George—‘‘Street Improvement Debentures By-law No. 132, 
1921,’’ $20,000, payable in 10 years, with interest at 6%. 


BRITISH COLUMBIA (Province of).—BOND SALE.—An issue of 
$2,000,000 6% 25-year bonds was sold on Oct. 5 to a syndicate composed 
of Wood, Gundy & Co., A. E. Ames & Co. and others at 95.39, a basis of 
about 6.37%. The bonds are payable in Canada. 


DUNNVILLE, Ont.—BOND SALE.—A. E. Ames & Co. were the suc- 
cessful bidders at 95.58, a basis of about 6.46% for $45,000 6% public 
school bonds and $4,000 6% water-works bonds. ‘Tenders received were 
as follows: A. E. Ames & Co., 95.58; Wood, Gundy & Co., 95.08; Dominion 
Securities Corp., 94.852; R. C. Matthews & Co., 94.11; Macneill, Graham 
& Co., 92.50; W. A. Mackenzie, 92.27: A. Jarvis & Co., 91.8. 


GANANOQUE, Ont.—DEBENTURE SALE.—An issue of $15,000 6% 
debentures was recently sold. 


MIMICO, Ont.—DEBENTURE SALE.—An issue of $21,300 6%% 
debentures was recently sold to C. H. Burgess & Co. at 95. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED.—The following, according to the ‘Financial Post” of 
Toronto, is a list of authorizations granted by the Local Government 
Board from Sept. 10 to Sept. 17: 

Schools.—Gray, $10,750; Lucky Lake, $6.000; Barleston, $5,000: White 
Sand Valley, $7,000; Poplar Creek, $2,200; King’s County, $3,000: Beechy, 
$4,000: Coloraine, $4,900. 

Rural Telephones.—Tuxford, $14,300; Montmarte, $1,350; Carruthers, 
$29,000: Manor, $2,500. 

_ DEBENTURE SALES.—The following we learn from the same source 
is a = of debentures amounting to $26,912, reported sold in the same 
period: 

School Districts.—Wynyard, No. 2499, $1,800, 10 
ae 7 are: Looville, No. 2140, $6,000, 20 years, 8%, Waterman-Waterbury 
Mfg. Co., Regina; Eildon, No. 1510, $1,000, 5 years, 8%, Dr. Jossop, 

aSko; Penile, No. 3207, $800, 10 years, 8%, S. Burwash, Evesham. 
ural Telephones —Kennedy East, $3,400, 15 years, 8%, W. D. Craig; 
Regina; Naisbury, $10,000, 15 years, 8%, H. J. Birkett & Co., Toronto: 
Burdick, $1,700, 15 years, 8%. Moose Jaw Sinking Funds. 
Village.—Leslie, $2,212, 10 years, 8%, various, Letie. 


TORONTO, Ont.—ADDITIONAL DATA.—We are advised by Geo. 
H. Ross, Commissioner of Finance, that the United Financial Corporation 
was associated with the National City Co., Harris, Forbes & Co., and the 
Guaranty Co. of New York, in acquiring the $10,000,000 6% coupon (with 
privilege of registration) gold bonds at 105.195 in Canadian funds, or at 


ears, 8%. various, 





96.179 in U. 8. funds, as reported by us last week (V. 113, p. 1496). He 
also advises us that, together with the National City Co. of Canada, there 
were associated in ae + py the $5,000,000 6% coupon (with privilege of 
registration) gold bonds at 95.428 (V. 113, p. 1496), Harris, Forbes & Co., 
R. C. Matthews & Co., R. A. Daly & Co. and the United Financial Cor- 
poration. The following bids were received for the $10,000,000 issue: 
Canadian N Y 
Funds Funds. 
The National City Co., Harris, Forbes & Co., Guaranty 
Co. of New York, United Financial Corporation _______~ 105.195 96.179 
Kuhn, Loeb & Co., N. Y.; Chase Securities Corp., N. Y.; 
Lilinois Trust & Sav. Bank, Chicago; Wood, Gundy & Co.104,669 95.588 
Blair & Co., Inc., Kissel, Kinnicutt & Co., Blyth, Witter 
& Co., Kountze Bros., White, Weld & Co., Equitable 
Trust Co., New York; Old Colony Trust Co., Coffin & 
Burr, Inc., Stacy & Braun, Rutter, Lindsay & Co., Inc., 
A. E. Ames & Co-..-.....--..---.-...---...--._..- 104.124 95.09 
Lee, Higginson & Co., Boston Bankers Trust Co., New 
York; E. H. Rollins & Sons, Boston; Spencer Trask & 
Co., New York; Clark, Dodge & Co., New York: Brown 
Bros. & Co., New York; Warner & Co., Inc., Boston; 
bs Mid BANE Se Ses akin ca necdnceascccnsdcoce 104.154 95.09 
Dominion Securities Corporation -----_.--.-....--_-___- 104.04 94.89 
The following are the only two bids received for the $5,000,000 issue: 


Price. 
National City Co., Harris, Forbes & Co., R. C. Matthews & Co., 
R. A. Daly & Co., The United Financial Corporation 95.428 
A. E. Ames & Co., Wood, Gundy & Co., Dominion Securities Cor- 
Ee, Deere CUE OED OF We nce cccesesccnccwennsssacsnnas 95.28 


WINDSOR, Ont.—DEBENTURE SALE.—An issue of $150,000 water- 
works debentures and an issue of $60,000 Grace Hospital extension deben- 
tures have been sold to Wood, Gundy & Co. 


WINNIPEG, Man.—BOND SALE.—An issue of $1,529,000 6% coupon 
(with privilege of istration) gold bonds was recently sold to Coffin & 
Burr, Tne.. and A.B. Ames & Co., jointly at 106.54 (Canadian funds), 
which is equal to about 96.89 in U. S. funds. Denom. $500 and $1,000. 
Date Oct. 11921. Principal and semi-annual interest (A. & QO.) payable 
at the agency of the Bank of Montreal in New York in U. S. gold coin, or at 
the Bank of Montreal in Toronto, Montreal or Winnipeg, in Canadian cur- 
rency. Due Oct. 1 1946. Legal opinion ef E. G. Long. 

Financial Statement. 
ee, | Ce eee ee eed asdcsene cde ctcudéeacks $236 970,460 











Exemptions not included in the abeve_--_-__...-.--_----_- 40,971,930 
Total debenture debt, including present issue______________ 46,780,686 
Less: Local improvements (ratepayers’ share) - -- -$11,299,484 
ccc aeeedhkibed daceusbe daca s 7,190,732 
ee 9 652,000 
rr id 6 ween indememe wee 5,850,000 
Housing -...------------ pun ccseeronesene 1,440,000 
High water pressure (special assessments). 1,284,632 
Sinking fund on funded debt - -__$11,724,062 
Less on above special debts- - - - - 8,329,571 
3,394,491 
40,111,339 
OG RE. ccc idderid nthe eb eebesiasecconannscuctiiases ,669 ,347 
ee Or SE, cn ceccdcdctdeeducesoeseaned 1,999 ,387 


Population, 196,947. 
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We specialize in 


City of Philadelphia 
3s 
31s 
4s 
4l/s 
4l4s 
5s 
514s 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 














BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 














United States and Canadian 
Municipal Bonds. 


WABBELL 


- Pn creer Singer Butiding _ . 
Stree w Yor 
a Cortlandt 3183 
m2. 26m 


Tr. 














MUNICIPAL BONDS 


NEW LOAN 


$1,500,000 


—~ 
eer - 





SOUTH PARK COMMISSIONERS 
4% Serial Bonds For Sale 


SEALED PROPOSALS will be received by the South Park Commissioners, 
57th Street and Cottage Grove Avenue, Chicago, Illinois, until 12:00 o’clock noon, 
Wednesday, October 19, 1921, and will be opened at three o’clock on the same 
day, for the purchase of the following described bonds: 


$200,000 of bonds known as ‘“‘Park Improvement Bonds under vote of Febru- 
ary 24, 1920, Second Issue,” for the purpose of acquiring, improving 
and completing public parks within the South Park District; dated 
May 1, 1921; $10,000 mature annually on May Ist for 20 years. 


$500,000 of bonds known as “‘Lake Front Extension Bonds under vote of Febru- 
ary 24, 1920, Second Issue,” for the purpose of constructing a park, 
boulevard, driveway or parkway extending over and upon the sub- 
merged land and bed of Lake Michigan; dated May 1, 1921; $25,000 
mature annually on May Ist for 20 years. 


$800.000 of bonds known as “‘South Park Avenue Bonds under vote of Febru- 
ary 24, 1920, Second Issue,’ for the purpose of paying the cost of private 
property to be taken or damaged for the widening and improvement of 
South Park Avenue between 35th St. and 28rd St; dated May 1, 1921; 
1.000 of which matures on May Ist, 1924, and $47,000 annually on 
May Ist for 17 years thereafter. 


A DEPOSIT of $25,000, either in currency or certified check, payable to the 
South Park Commissioners, must accompany each proposal as a guarantee of 
the good faith of the bidder. 

The South Park Commissioners reserve the right to reject any or all bids. 


Full information may be obtained upon application to the undersigned. 


J. F. NEIL, Secretary, 
South Park Commissioners. 











Underwriting and distributing entire issues ef 
Olty, County, Schoo! District and Road District 
Bends of Texas. Dealers’ inquiries and offerings 
selicited 

Circulars on request. 


easter ©. WISE 
HOUSTON COMPANY TEXAS 


Established 1915 


Union Arcade 








BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS. FINANCIAL 


GEORGE W. MYER, JR. 


Certified Public Accountant 
36 NASSAU ST., NEW YORK 
Audits, Investigations, 
Estate Accounting, 
Income Tax Returns 
Telephone Rector 5441 


Pittsburgh, Pa. 
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LOST :—Notice is hereby given that Certificate 


No. F27421 issued in the name of John H. 
McKenna for 19 shares of preferred stock of 
the Crucible Stee] Company of America has 
been lost. Application has been made for a 
duplicate Certificate and al] persons are warned 
against negotiating said lost Certificate. 
JOHN H. McKENNA. 
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POSITIONS WANTED 


EXPERIENCED CASHIER formerly’ with 
large brokerage house, seeks position. Best of 
references. Address Box H-1, care of Financia) 
Chronicle, 90 Pine Street, New York City 








PUBLICATIONS 


FREE ON REQUEST—A handbook giving 
statistics on the earning power and financial 
position, together with description and man- 
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POSITIONS WANTED 





Unlisted Securities Trader 

Well-known trader, ten years’ ex- 
perience in Unlisted Bonds and Stocks, 
desires connection. Capable of initiat- 
ing business and establishing unlisted 
securities department. Excellent refer- 


agement of the various sugar companies, will one. : Address 1-17, Pinshew 
be sent free on request for ‘‘Manual of Sugar Chronicle, 90 Pine Street, New York 
BUSINESS OPPORTUNITIES Companies No. 138" to Farr & Co., members Citv. 





of the New York Stock Exchange, 133 Front 
Street, New York City. Ask for it 





ena Executive’s Assistant 


INVESTMENT MEN WANTED Young Lady—Assistant to Manager of Foreign 
pane | Bond Department of large international banking 
Bond Sa les men | house for 2% years, seeks engagement. Took 

: . entire charge of all routine work (including 
Wanted by a New York Stock Exchange and _ Cashier’s duties) in connection with foreign bond 
Investment House, only experienced men’ transactions. Proficient in French. Excellent 


need apply, giving in confidence past con- references. Address Box I-16, Financial Chron- 
mections. Address Box 13 B. Kiernan icle, 90 Pine Street, New York City. 


Advertising Agency, 135 Broadway, New York. 





Public Accounting Practice 


©. P. A. (N. Y.) Christian, will purchase New 
York City practice of an accountant retiring 
from practice, or, New York City practice of 
out-of-town firm. Keplies held strictly con- 
fidential. Box H-14, care of Financial Chronicle, 
60 Pine £t°-eet, New York City. 














AN EXECUTIVE ENGINEER 

| who has been engaged for a number of years as 
directing executive officer of a large land recla- 
mation project in California, will soon be avail- 
able for a new connection. He is a man of broad 
experience in management of projects from incep- 
tion to completion. Investigation of ability in- 
vited and references given. Wire for appoint- 
ment to George F. Maddox, California National 
Bank, Sacramento, California. 


BOND SALESMAN 


Young man, 31, now covering central counties 
of Pennsylvania for a New York Stock Exchange 
house, is considering making a change. Very 
well acquainted with officers of financial institu- 
tions whose investment holdings January 1, 1921 
were $25,000,000. A-1 reference as to ability 
and personality. Address Box H-10, Financial 
Chronicle, 90 Pine Street, New York City. 


BANKER with recent Oriental experience in 
| Foreign Exchange Banking, backed by many 
| years in domestic Banking, wishes to join 
progressive Institution. Executive ability, 
capacity for hard work and good references. 
Address Box I-18, Financial Chronicle, 90 Pine 
Street, New York City. 








BOND SALESMEN WANTED 








Bond Salesmen Wanted 


Banking institution with an established bond 
department requires three experienced bond sales- 
men, two for Metropolitan district and one for 
New York State. Give age, experience and salary 
| expected. Address Bonds, care Kiernan Advertis- 
ing Agency, 135 Broadway, New York City. 





—s — 





























CONNECTIONS WANTED 


~PARTNER SOUGHT 


Bond Men, now conducting profitable unlisted department of 
large, prominent and well-regarded New York Investment House, 
have arranged totake over same, paying the firm a rental for the 
use of their wires and for office space, and desire to secure a 














i 

STATISTICIAN-CORRESPONDENT, college 
graduate, experienced correspondent and finan- 
cia] writer, thoroughly familiar with securities 
and analyses, desires connection. Address 
Box H-16, care of Financial Chronicle, 90 Pine 
S.reet, New York. 


YOUNG MAN, experienced bookkeeper, steno- 
grapher, typist, ledger clerk, cost accountant 
and secretary, seeks position. Exceptional 
reference. Address Box G-11, care ef Financial 











partner in this connection with $5,000 to $20,000. Proposition | Chronicle, 90 Pine Street, New York City. 

extraordinary and one that will bear strictest investigation. | TRADER experienced in handling unlisted and 

Address Box E-6, Financial Chronicle, 90 Pine St., New York. | §nactive securities desires engagement. WID 
consider out of town position. Can furnish 





best of references. Address Box H-6, care of 
Financia! Chronicle, 90 Pine Street, New York 
City. 























TRADER.—Young man desires position that 
| will permit him te acquire knowledge of Bond 
and Unlisted trading. Address Box H-2., 
care of Financial Chronicle, 90 Pine Street. 
New York City. 


STATISTICIAN. 


Connecticut 
. STATISTICIAN, thoroughly familiar with gath- 


Bankers, Brokers and Security Dealers 
| ering and compiling data on railroad, public 


can locate the houses that will buy or sell many bonds and | utility and industrial securities, desires position 
unlisted and inactive stocks by referring to the Trading as Assistant Statistician with an investment 
Department (Pages XII, XIII, XIV, XV, XVI and XVII) house. Box G-7, Financial Chronicle, 90 Pine 
of the Financial Chronicle. Street, N. Y. City. 

In the advertisements on these pages, dealers and brokers P cdatiieeds aoe tai ew to ae 
list the bonds and stocks they wish to buy or sell and indi- connection with New York investment house. 
cate the class of securities they specialize in. From time Sa waren ae 
to time virtually every security having any degree of sal- | whee il = 
ability in the United States is bought or sold through this a as ee pg ht fly - 
department, the advertisers in which are prepared to furnish 
quotations on thousands of securities. 


change House. Capable of taking entire charge 
of Trading Department. Address Box H-4. 
care of Financial Chronicle, 96 Pine Street, 

Always turn to the Financial Chronicle 

Trading Department when you wish to buy 

or sell bonds or unlisted or inactive stocks. 











New York City. 





TRADER 


In Bonds and Unlisted Securities, aggressive. 
thorough knowledge of markets, now with promin- 
ent house, desires connection with Steck Exchange 
or banking house. Address Box H-5, Financtal 
~ —. Chronicle, 90 Pine Street, New York. 
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Cotton 


—— es 





Obas. O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Financial Financial — 











Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
18 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK 
25 Broad Street 
67 Worth Street 


Dealers in American, Egyptian and 
Foreign Cottons 


FOREIGN CORRESPONDENTS. 
Hibbert, Finley & Hood, Liverpool. 
N. V. McFadden's Cie yoor import en Export, 
Rotterdam. 
Societe d'Importation et de Commission, Havre. 
Fachiri & Co., Milan. 
Baltic Cotton Co., Copenhagen. 
Reinhart & Co., Alexandria, Eg 
Geo. H. McFadden South Am 
Inc., Lima, Peru. 


Henry Hentz & Co. 





4 Company, 

















ae 











“Pll make assurance 
doubly sure.”’ 
—SHAKESPEARE 


ASSURANCE 


HOSE bankers out- 
side New York who 
have put their business 
inthisCompany’s charge 
have assured themselves 
of accurate,rapid service. 


This Company has 40 
years’ experience to offer 
out-of-town bankers 
who are seeking an ad- 
vantageous connection 
in NewYork. Business 
brought here is always 
considered on its own 


Specializing— 


in serving BANKS, BANKERS 
and BUSINESS MEN in the 
transmission of funds to all 
paris of the world. 








Bankers can make arrange- 
ments with us whereby they 
can, as principals, draw 
their own drafts on all parts 
of the world, or remit by 
money order to payees 
abroad. We furnish the 
necessary equipment. 


Correspondence invited 


Kardos & Burke 
32 Broadway, New York 


Philadelphia Boston Baltimore 
Pittsburgh Brooklyn Chicago 


Direct Private Wires Connecting All Offices 




















otter Street 85 Congress Street 
W YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange 
New York Produce xs E 
Ohicago Board o 


Associate hee embers of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 











particular merits. 


METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 


shdieilibcitnaiis 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgomery, Ala. 











AMERICAN MFG. CO. 











CORDAGE 


MANILA, SISAL, JUTE 





Hobie and West Streets, Brooklyn, N.Y.City 








eel 


CHARTERED 18653 








- GWATHMEY & CO. 


38-24 EXOHANGE PLAOE, NEW YORE 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 





SOOIA MBERS 
RIVERPOOL OOTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
62-92 Beaver Street, New York City 





PHILADELPHIA, 
r ICA, N. Y., 
SE VIDENOE, WELD & CO.. 
NEW BEDFORD LIVERPOOL. 





ROBERT MOORE & CO. 


44 Beaver Street, N. Y. 
COTTON MERCHANTS 
Members New York Ootton Exchange 





STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & OO. 
COTTON BROKERS. 
66 Cotton Sochange 
Orders for livery contracts 
the New York and Liverpool Ootton Excha 









New York 
executed on 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, $2,000,000.00 
Surplus and Undivided Profits, $15,020,679.60 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for eorperate bonds and stocks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretarr 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON 8S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON COR we N hue 


JB 


FRANK LYMAN CHAUNCEY KEEP Y W. de FORES 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOs 
LEWI8 CASS LEDYARD WILLIAM M KINGSLEY WILLIAM SLOANE 


LYMAN J. GAGE 


WILLIAM S*EWART TOD 
PAYNE WHITNEY 


OGDEN MILLS 


L.F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 














Hopkins, Dwight & Co. 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 







MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 





Room 50 Cotten Exchange Building 
NEW YOR 








Established Over 80 Years 





THE CHRON ICLE 


[Vou 1138. 








Financial 


Mid-West Municipals — 


While money rates are high in the 
se ig seetaager States, Municipal 

nds from this section are avail- 
able at very low prices. For 27 
years we have specialized in City, 
County and School District bonds 
in the principal agricultural States, 
and never before have had such 
attractive offerings. 


Send for our list 


Bolger, Mosser & Willaman 


Chicago New York Detroit — 








MUNICIPAL BONDS 


Our current list offers unusual 
opportunities to diversify in 
high grade Municipal Bonds and 
to average exceptionally good 
returns. 


Correspondence Invited 


- MORTGAGE TRUST COMPANY 


Affiliated with 
First National Bank 
St. Louis Union Trust Co. 


| Broadway & Locust—St. Louis 
| j 























RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issucs of 
sends and stocks of established corporations. 
We offer high-grade investment opportun!ties 
ia the securities of municipalities, public 
etilities, and well established industrial cer- 
verations. 
Correspondence Invited 
7 WEST MONROE STREET 


CHICAGO 





Hord, FitzSimmons & Co. 


High Grade Bonds 
187 SOUTH LA SALLE STREET 


CHICAGO 


EMERY, PECK & ROCKWOOD 





INVESTMENT SECURITIES| 


Zeatinental & Commercial Bank Building 
CHICAGO 


Raflway Exchange Building 
MILWAUKEE 


WE OFFER AT MARKET 
Amer. Power & Light Co. 8s 
Atlas Powder Co. Conv. 7\%s 
DeLaval Separator Co. S. F. 8s 
Pfister & Vogel Leather Co. S. F. 7 
Wisconsin River Power Co. ist M. 5s 


RUTTER, LINDSAY & CO., Inc. 


The Rookery, 
CHICAGO. 








FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 


_ wickets 4, peer, 


* Ales nt Vice President 


vegas vosscent 
Vice-Presid "yocinont 
Pes 


Shalbiediens boiaea” 


Michigan North. Pow. Co. Ist 5s 


Due July 1, 1941 
Price to yield about 6.70 


SEASONGOOD, HAAS & MACDONALD 





Financial 
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OLD ed Md ad er, 





Financial 





Mexican Govt. Bonds 
and 


Mexican RR. Bonds 


(Guaranteed by the Merican Government) 


All Issues 
Bought—-Sold—Quoted 


A. A. Housman & Co. 


‘New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
N. Y. Coffee & Sugar Exchange 
New York Produce Exchange 
\Chicago Board of Trade 


Associate Members of 
Liverpool Cotton Association 


20 Broad Street, New York 
Telephone Rector 6330 


Branch Offices: 

25 W. 33rd Street, New York City 
Liberty Building, Philadelphia 
Woodward Blidg., Washington 

Amsterdam, Holland 


Members: : 

















Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 


Dodge & Ross 


Investment Sankers 
Underwriters and Distriputers of Investmen? 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 


108 So. La Salle St. 








BUY AND SELL 
HIGH-GRADE 





C. F. Childs & Company 
Specialists 
Government Bonds 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 


STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 
105 So. La Salle St., CHICAGO 
Telephone Randolph 5520. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 








New York 
Milwaukee 


Detroit 
Grand Rapids 





P. W. Chapman & Co., Inc., 


INVESTMENT SECURITIES 


Argentine 
Government 


Seven Per Cent Treasury 
Gold Notes 


Dated Oct. 1, 1921. Due Oct. 1, 1923 
Interest payable April 1 and Oct. 1 
Denomination $1,000 
These notes present an attrac- 
tive opportunity to individual 
investors and institutions de- 
siring a high grade, readily mar- 

ketable, short term investment. 


Price 9954 and Interest 
Yielding over 7.20% 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’] Bank Bldg., Milwaukee 




















Members New York Stock Exchange 
60 Broadway New York 


112 South La Salle St., 
CHICAGO 


1158 Broadway 
NEW YORK 


We Offer — 


GERMAN BONDS 
and Mark Exchange 


Write for circular, “‘Foreign 
Exchange and Foreign Bonds”’ 


| WOLLENBERGER & CO, 


v 


10S So.La Sallie Street 


U Investment Bankers 
a CHICAGO 








SS 


F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members ef New York & Besten Stock Exeheagc: 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchanges 
INVESTMENT SECURITIES 


116 Broadway 
NEW YORK 


Wiggins Blost 
CINCINNAT? 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


Municipal Bonds 
fAre Exempt from Federal Income Taszsc.’ 
Yielding from 5%% to 7%. 
Send for List 


THE HANCHETT BOND €0. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 








The finaticial 
anmeial§ Chronicle 


BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLUSIVE. 














INDEX TO THIS SECTION 


P PAGE 
REVIEW OF SEPTEMBER 1 | TEXTILE MANUFACTURING STOCKS— 


NEW YORK STOCK EXCHANGE— NORTHERN MILLS 
RECORD OF BOND SALES AND PRICES... 18 SOUTHERN 





RECORD OF STOCK SALES AND PRICES.. 28 
GENERAL QUOTATIONS— 


INSURANCE STOCKS AND SCRIP.. 
STEAM RAILROAD BONDS " ¥ 


REAL ESTATE TRUST & LAND STKS. 
STEAM RAILROAD STOCKS TITLE GUAR. & SAFE DEP. STOCKS. 
PUBLIC UTILITY BONDS U. 8S. AND MUNICIPAL BONDS.--- 
PUBLIC UTILITY STOCKS CANADIAN MUNICIPAL BONDS..-- 
INDUSTRIAL & MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS... 
INDUSTRIAL & MISCELL. STOCKS. 46 || BANKS AND TRUST COMPANIES... 


EXCHANGE SEATS CANADIAN BANKS 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 


FRONT. PINE & VEPEYSTER STs... NEW YORK. 









































THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1920 


Income for Year 1920 -~ - - $126,370,360.33 
Paid to Policy-holders during year 87,523,160.11 
Reserves and Liabilities - — - 982,037,444.22 
Contingency and Dividend Funds 88 962,736.97 
Assets ce 671,000,181.19 
Insurance in Force - 2,397,973,121.00 
Annuities in Force . . . . 2,665 ,577.69 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - - 2d Vice-Presidents 
JAMES TIMPSON, 


WILLIAM A. HUTCHESON, 2d Vice-President and Actuary 
GEORGE C. nial | 


WILLIAM F. DIX, ‘2 * 





























At 


Your Service 


The Seaboard National Bank 
with a record of thirty-eight 
years of practical banking, with 
resources of more than seventy 
million dollars,—offers you a 
banking service that is depend- 
able, broad and comprehensive 
in its scope and_ especially 
adapted to meet your every 
particular financial requirement. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Eight Millions 

















Paterson, BR. F, 


First National Bank 


Statement at Close of Business Sept. 6 1921. 











RESOURCES— 
pF EE a a ae ete $2,818,227 89 
U. S. and Other Bonds.....__...__. 1,675,228 50 
Cash and Balances in Banks....._._. 1,256,304 95 a 
Due from Treasurer U. S........ 11,800 00 
PE GD Htadodcncddcascemenon 715,570 37 
1,983,675 32 
te SE neh hneanenmninvemecdbatndumetmniiacithesses 308,800 00 
$6,785,931 71 
LIABILITIES— 
Capital Stock, Surplus and Undivided Profits... $1,261,683 30 
Es anes poepenaiin cake marnnadenenduaitbeabindin inmuiin 290,297 60 
Dt? cdbsdeateosonsdodsdudnboonnnmidiaedasa 5,233,960 83 





$6,785,931 71 


OFFICERS 
ROBERT J. NELDEN, Vice-Pres. FRED'’K D. BOGERT, Asst. Cash. 
WHITFIELD W. SMITH, Cashier WILFRED E. RILEY, Asst. Cash. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $19,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








ESE 

















Chemical National Bank 





of New York 

Founded 1824 
Capital ee $4,500,000 
Surplus and Profits___.....--- 14,500,000 
Total Resources___._____.-_-_-- 225,000,000 





HERBERT EK. TWITCHELL, Chairman of Board 
PEROY H. JOHNSTON, President 
EDWIN 8. SCHENOCE, Vice-President 

















COAL # IRON Sum 


NEW YORK 


Statement at Close of Business Sept. 6 1921. 


RESOURCES— 
Loans and Discounts..................-...----- $14,626,106 78 
ELLE LI I A Ae A 731,344 69 
Cash and Exchanges-..-....-..........--<0------ 2,680,007 71 
Furniture, Fixtures and Bank Improvements-- 105,317 83 
"a en ee eee Accept- = 441,414 16 








$18,484,191 27 





LIABILITIES— 
EEE ee ae ae OE ee ST $1,600,000 00 
FEE ee enone es 1,000,000 00 
Undivided Profits... ccc-ccocccccccccccceceses 451,140 567 
Unearned Discount.....~..---.-----~------------ 55,363 58 
Reserve (Taxes and Contingencies) ..-.-.. — 117,568 16 
NSE ARAL LIANE EE 407,800 00 
EE Oe Te 13,937,643 07 
Rediscounts on U. S. Liberty Bonds-..-.-------- 595,701 07 
Acceptances Account Customers......-..-.---- 418,974 83 





$18,484,191 27 


JOHN T. SPROULL, President. 
DAVID TAYLOR, Vice-President. WALLACE A. GRAY, Asst. Cashier. 
ALLISON DODD. Vice-President. WILLIAM H. JAQUITH, Asst.Cash. 
ADDISON H. DAY, Cashier. ARTHUR A. G. LUDERS , Trust Off’ 


Member New York Clearing House Association 





Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Sept. 6 1921. 


ASSETS— 
Loans and Discounts 
Benas and Securities 
Benkina House 
Other Real Estate 
United States Guevernment Securities 
Acceptances of Other Banks 
Credit Granted on Acceptances 
Cash on Hand and in Banks 


$11,864,661 49 
2, +44 543 61 





$19,893,808 54 
LIABILITIES— 
re TT. $1,000.000 00 
Surpius and Undivided Profits 1,366,653 96 
Acceptances for Customers oo 
peanetances of Uther Banks Soid 








ctl ony te 
es Bills of Exchange 


( 


F 








$19,893,808 54 
The Largest National Bank in Massachusetts, 


Outside of Boston. 


~ H. T. TILLSON . Cashier 
J. A. ‘FITZGERALD. Asst. Cashier 
N. B. POTTER, Asst, Cashier 
ice- President . W. DAVIS, Asst. Cashier 

H. 8. BOWKER, Asst. Cashier 


* Cashier 
MH. R. McINTOSH, Assistant t to President 
oO. W. PARKS, Credit Manager. 


Collections on all New England 
Received on Favorable Terms 


2 





Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business Sept. 6 1921 


RESOURCES— 
Loans and Discounts 


Other Bonds and Securities 

Customers’ Liability Account of Acceptances 
Banking House and Vaults 

Cash, Due from Banks and U. S. Treasurer 


$7,901,624 82 
1,377,700 00 
911,886 33 
160,000 00 
158,956 0g 
1,172,999 18 


$11,683,166 35 








LIABILITIES— 
Capital 
Surplus and Undivided Profits 
Reserved for Taxes and Interest 
National Bank Notes Outstanding 
Deposits 
Acceptances Executed for Customers 
Reserved for Depreciation of Securities 


Reserved for Depreciation of Building & Vaults... 60,032 64 


$11,683,166 35 





ROBERT W. TAFT, Presiden 
OHA | NEWELL, Vice-President 
ice- President 


. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashier. 
Collections on points in this State made 
direct and remitted for promptly at low rates. 








CONDENSED STATEMENT AT OLOSE OF BUSINESS 


JUNE 30, 1921 
ASSETS. 


$4,266,020 95 
25,642,015 40 
27,962,080 08 

135,207 53 


set ae C. H. Exchanges 

Due from Banks and Bankers 

Customers’ Liability for Aeseptaness...... 
Real Estate 





1,428,711 70 
2,244,301 95 

100,000 00 
3,371,911 94 


$65,150,249 55 





$2,500,000 00 
7,500,000 00 
1,668,140 36 

404,405 16 


Dividend July 1, 1921 

Drafts and Bille Accepted 

Bills Payable at Federal Reserve Bank, 
Secured by U. S. Bonds 


225,000 00 
100,000 00 


3,012,250 00 


Chartered 18 36 


49,740,454 03 
$65,150,249 55 


GIRARD TRUST COMP, 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 


Capital and Surplus 
$10.000.000 


ne 
 osneeemeenennietiamntn 


EFFINGHAM B. MORRIS 


Member Federal 


nt Reserve System 








NATIONAL 
BANK 


FIFTH-THIR 


of Cincinnati 
Statement at Close of Business Sept. 6 1921. 
RESOURCES. 
57 
3 


»486,725 36 
3 
« 


| 48 
00 

, 00 
600.000 00 
8,339.801 69 


$41,064,523 01 
































spe bay 
EE ea SIO ; 
Surplus and Profits aaah ene 


SELENE SOE 


Acceptances a Lette 
- S. and atone 7ee oo Credit 





7 
0,( 


‘ 





q 
q 
860.000 

994,049 99 


























$41,064,523 01 
OFFICERS. 
CHARLES 4. HINSCH, B a avg FRED. J. MAYER, Asst. Cashier. 


ARD A. SEITER. 
MONTE J. Vv SAM’'L McFARLAND. Asst. Cash 


8 
HARRY NAGEL, 
LOUISC GEORG 


GUS G HAMPSON, Asst. Cashier. 
Asst. Cashier. 


CLAUDE E. FORD. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT. 
STATE OF OHIO 





First National Bank 


OF JERSEY CITY 


Statement at Close of Business June 30 1921. 


RESOURCES— 
Loans and discounts 
Customers’ liability account acceptances 
Rese:ive with Federal Reserve Bank 
Real estate and securities 
United States bonds and certificates 
Cash ane due from banks and bankers 


$7,122,612 26 
16,900 00 
458.864 45 
2,620,084 86 
2.606.080 00 
2,864,695 24 


$15,689,136 81 





LIABILITIES— 
1,354,047 29 


Bills payable 
Time acceptances 





$15,689,186 81 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Oashier 
JACOB BR. WORTENDYER, 







































3 
THE MARKET STREET | 
NATIONAL BANK | 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


— so 



































Statement at Close of Business Sept. 6 1921. : | 
RESOURCES— 
seams and ag eae yo gee catiaiined $14,700,750 48 i| e° 
ustomers’ liability letters of credit and accep=- { { 
IESE FPL REEL LEE ALLENS NORA 396,739 00 
I a a i 2,717,905 72 you a a Mes 
Exchanges for Clearing House...............- 1,374,151 93 
SEE SED UIT TI on conchieenanedidnisinatinedninebeneinteanaeiin 612,454 96 
$19,802,002 09 
LIABILITIES— 
ESSE SLOT ERTL EER $1,000,000 00 
Surplus and net profits.................-.. 2,152,099 00 
ee ok eeoteomnes biodata ecoadieadiatinnea 585,900 00 C E. h 
ters of c tand acceptances............... 396,739 00 
Leans and rediscounts_-__....-.._.-..--.-.--_ 1,353,300 00 O r n x Cc a n ge 
RR IEEE SOE EM PEELE A 14,313,964 09 
$19,802,002 09 
JAMES F. SULLIVAN 
SUL National Bank 
R. LIVINGSTON SULLIVAN, FRED F. SPELLISSY, 
Vice-President. Cashier. 
W. H. MERKER, w. H. TRAPPE, 
i er. ss't Cashier. Phi e 
iladelphia 
We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 











——— 





CHARTERED; 1832¢ 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS SEPT. 6 1921. 














RESOURCES LIABILITIES 
Loans and Investments__............. _- eB RE ee ee ee eS $2 ,000 ,000 OO 
OO 119,435 23 | Surplus and Net Profits._............-.-- 7,295,809 23 
Letters of Credit and Acceptances_______- 690 ,067 89 | Reserve for Unearned Discount _......_-- 261 ,566 04 
I uminaninel 10,763,687 20 | Reserve for Taxes and Interest.......__-_- 207 ,169 02 
Exchanges for Clearing House_._._...---- 3206 GES SD | COG ak cece coetcvscccenecnncsvcce. 1,060,747 50 
ee eee 4,652,246 26 ) Acceptances and Letters of Credit... _- 715,067 89 
Due Federal Reserve Bank: 
Loans on Government Securities_....._- 6,443,119 08 
Commercial Paper Rediscounted_.....-- 5,500,000 00 
Government Securities Borrowed__....---- 450,000 00 
i 52,407 ,654 50 
$76 341,133 26 $76 341,133.26 
OFFICERS 
JOSEPH WAYNE, JR., President CHARLES M. ASHTON, Cashier 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


The Fourth Rent National Bank 


OF PHILADELPHIA 




















Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
R. J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashier. | 
W. K. HARDT, Vice-President. W. A. BULKLEY, Assistant Cashier. 
W. R. HUMPHREYS, Vice-President .® ‘ A. MacNICHOLL, Assistant Cashier. 


THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $7,900,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED. 





Tradesmens National Bank 


Philadelphia, Pa. 


Report of Condition at the Close of Business Sept. 6 1921 


RESOURCES— 
Loans and Investments 
Customers’ Liability under Letters of Credit and 
Acceptances 
Due from Banks 
Exchanges for Clearing House 
Accrued Interest 
Cash and Reserve 


$14,620,899 18 
4,050,350 03 
2,170,389 38 
335,418 85 
29,024 15 
1,337,801 95 

$22,543,883 54 





LIABILITIES— 


o< $1,000,000 00 
Surplus and Undivided Profits 2,254,857 41 
Unearned Discount 98.880 55 
Reserve for Interest, Taxes. 114,891 67 

irculation 489,500 00 
Letters of Credit and Acceptances 4,243,463 77 
Rediscounts and Bills Payable—Federal Reserve 


2,135,000 00 
12,207,290 14 
$22,543,883154 





OFFICERS 
HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
Ww. G,. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 














SERVICE 


The element of service in the ab- 
stract may be over emphasized in 
advertising for bank accounts: up 
to a certain point “service” is 
pretty generally standardized. 
Some of the distinctive service ad- 
vantages at the disposal of our 
correspondents are: 


A twenty-four-hour Transit 
Department. 








Private telephone wires to 
New York and to the local 
telegraph office. 

No charge for telegraphic 
transfers of funds. 

Direct collection service. 


All items, cash and collec- 
tion, wherever payable in the 
United States, received at per. 


THE 


PHILADELPHIA 
NATIONAL 
BANK 


PHILADELPHIA, PA. 




















SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital$1,200,000 Surplus& Profits Over $3,000,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OP-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 
JOHN'J. NELLIGAN, Pres. SAMUEL M. SHOEM 
JOHN W. MARSHALL, Vice-Pres. ELISHA H. PERKINS.” 
BLANCHARD RANDALL, ISAAC M. CATE, 
W. ROBERT GARRETT 


ALDO NEWCOMER, 
NORMAN JAMES, GEORGE O. JENKINS. 


Rn ML P. SPAMER, 2d Vice-Pres. 
-H LE rd Vi 


zE,3 ce- . 
EPH B. KIRBY, 4th Vice-Pres. 





GEO. B. GAMMIBE, Treasurer. 
©. R. TUCKER, Asst. Treasurer. 
JOHN W. BOSLEY, Asst. Treas. 





THE 
NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business Sept. 6 1921. 


CES— 
meee Loans and discounts 








Banking hc.use 
Customers’ liability, acceptance account 
Cash and due from banks 





meee 


cereuletion 

scounts 

Rocelan Drafts Sold 

Deposits 

Acceptances executed for customers 
Bills payable 








$14,719,624 45 





w. A. GOODWIN, President 


_B. SOHWARZKOPF, V.-Pres. 1.T.VAN PATTEN, JR.,Asst. Oasb 
SB. DRY JR. Asst. Cashier E. 1D. DENBY. Asst. Caihier 

. . aso. : . " 
0.5. Wala H. B. REARDON, Auditor 


TABLISHED CONNECTIONS 
THis, BANK aS UNSURPASSED _ FACILITIES 
IN EVERY BRANCH OFSLEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECE VED 
ON MOST FAVORABLE TERMS. 
















Fort Worth National Bank 


FORT WORTH, TEXAS 
Statement at Close of Business Sept. 6 1921 











Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Sept. 6 1921. 























ey en ane te ts $8,076 /. ae 
ns an SCOUNES.... occ ccccc cow ccccccccccs ,076,408 9 Loans and Di 
SE iilicracrorestenedunsinenaaiietas 6,861 57 ore 9 ces gegen tae on pai ane O8 
Banking House--.-......-.......-.----.--------- 300,000 00 er Bonds and Stocks__.._._................... ° 57.997 90 
United States Bonds to Secure Circulation-..-.- 600,000 00 I ons os ee seen commen Ones, "000 00 
pga ee gta ea aS 2 ah Pea Lopes Federal Reserve Bank Stock...........-..2c---- _ 75,000 00 
Stock Federal international Banking Co........ 21,600 00 Ie ene GS Dy ©. PR apcens | Ser ee 
Thrift Stamps and War Savings Certificates--_. 126 50 $23,753,8097 3 
EE LIOR TT 2,335 00 | LIABILITIES— 
ee ED (ON ni cescbocnoecesensionbed 30,000 00 Capital Stock ............ Pade EEE a Men $1,000,000) } 
Furniture and Fixtures........................ 50,000 00 Surplus and Undivided Profits................. 2,210,30935 
Federal Reserve Bank Stock-_................. 48,000 00 A a a ee a em Ea 976,800 00 
Cash and Due from Banks-..................-.. 5,634,535 39 I a a i a 1,405,000 00 
$15,758,999 52 Deposits .... 18,161,700 68 
ee $23,753,809 73 
apita RE OR SO ae eS Re eR ea $600,000 00 
Surplus and ARIES 5 EAS IE 1,666,646 19 OFFICERS. 
rculation..............-.------------------<- 576,100 00 | ROBT. F. MADDOX, President OD. B. DeS Asst. Cashies 
nn i edad mieemne 22,809 50 | JAS. 8. FLOYD, Vice- t R. 5: CUNNINGHAM, ‘Asst Oash. 
gy Pg oe PEE SS PRIS LS OS eae ee 180 00 S50. iB. DONOVAN, By A * z° y. . host Cashies 
U. S. B RES ae Sak yr ee eR 137,500 00 en 
ee ee at reer 12,755,763 83 | J- 8. KENNEDY, Oashler A. N. LLMAN, Ane Age, Onsen 
$15,758,999 52 DIRECTORS 
ALFRED AUSTELL 4H. R. DURAND R. F. MADDOX! 
K. M. VAN ZANDT, President R. W. FENDER, Cashier J EPPS BROWN DR. W.8. ELKIN L.B. PARKS 
BLMO SLEDD, Vice-President RAYMOND O. GEE, Asst. Cashier | W. J. DAVIS JAS. 8. FLOYD Ww.L. PEEL NG 
R. E. HARDING, Vice-President H. P. SANDIDGE, Asst. Cashier | 8. C. DOBBS J.T. HOLLEMAN J.J. SPAL 
JAS. L. DICKEY E.H. INMAN ALBERT E. THORNTON 
W. M. MASSIE, Vice-President K. V. JENNINGS, Asst. Cashier GEO. R. DONOVAN 8. Y. TUPPER 
So ——_ 








INCORPORATED 1900 


FRANKLIN NATIONAL’ BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS SEPT. 6 1921. 


RESOURCES 
Loansand Investments___.........._.---~- $39 ,534,212 59 
Ee rey vee 9,678,614 44 
ED I os estndsmneinerennmeel 4,345,809 48 
Exchanges for Clearing House___._.._------ 2,103,828 14 
Interest earned uncollected_..........._--- 81,702 47 
Liability under Letters of Credit..........-- 26,290 72 


$55,770,457 84 








LIABILITIES 
8 ER LEE as ee an ae Oe aE $1,000,000 00 
Surplus and net profite._................... 5,620,872 04 
Ne ee aeennenenbeen 26,290 72 
Discount and Interest Unearned__......---- 146,748 35 
Sener OG Geb TE. ..ncnccctdscavéanedsccs 707 ,907 34 
ND 6 ists ee oe. . enamine 48 ,268 ,639 39 





$55,770,457 84 


J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant am We 


J. WM. HARDT, Vice-President and Cashier 
W.M. GEHMANN Jr., Assistant Cashier 


REINHOLD, Assistant Cashier 





DIRECTORS 


PERCY ©. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

Cc. 8. W. PACKARD 


TRAVELERS’ 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD MCcALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


LETTERS OF 


ARTHUR W. SEWALL 
LEWIS LILLIE 

JAY COOKE 

G. H. FRAZIER 

8s. E. HUTCHINSON 


OHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR C. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 





——— 























“Rush!” 


In our Transit Department, speed is paramount, 
and ‘‘Rush!’’ is a standing order. 


This Department has twenty-six allies—the twenty- 
six railroads that radiate from Saint Louis to the 
North, East, South and West. And we have mail 
service by airplane to the Eastward. 

Our service would please you. 


The National Bank of Commerce 


In Saint Louis 








Resources more than $75,000,000.00 


THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS AND PROFITS 
OF $2,900,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVIDU- 
ALS, BANKS AND CORPORATIONS 


CORRESPONDENCE INVITED 























THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business Sept. 6 1921. 


E "eee 4 Di - $44,300,500 43 
oans an BC SBES cece ~ -ceccent 26.759, 138 75 
11,371,940 59 


8, 086, "714 65 
+0038 83 
Federal Reserve Bank Stock.- ’ 
Banking House and Branch Buil in 1,890,000 00 
Customers’ Liability, Letters of Credit and Ac 1,079,153 86 


ceptances 
Cash on Hand and Due from Banks 16,166, ,158 98 








$110, 059,207 26 


$5,000,000 00 

8,500,000 00 
"69 
" 


L IABILITIES— 
anita 





Bills Payable Federal 7, 
Rediscounts Federal Reserve Bank 

Acceptances, Letters of Credit, &c 

Deposits 





Tr 26 
COMMERCIAL AND SAVINGS DEPARTMENTS 
OFFICERS 


JAMES T. KEENA, Chairman of Board 
JOHN W. STALEY, President A. H. 


Vv t L. HEAP 
AUSTIN E. WING, Asst. to President C. ORMAN, Bond Officer 
S. P. 1 P. FRASER, Ty Foreign Dept. GEC GEO. T. COURTNEY. Auditor 














UR Bond Department is in a position to 
co-operate with financial institutions having 
eurplus funds to place at interest. 


We specialize in carefully selected Corpora: 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 


Lists and detailed 
promptly on request. 


Chicago Trust Company 


OFFICERS 


information furnished 





ARTHUR B. 
HIRAM 8. CODY 
D. D. KLEDER 
































The Corn Rocha National Bank 


OF CHICAGO | 


STATEMENT AT CLOSE OF BUSINESS SEPT. 6 1921. 


RESOURCES 
$58,260,346 09 


18,513,141 83 
$76,773,487 92 
~—y peates Bonds and Certificates of Indebtedness 1,361,600 00 


3,133,099 44 
450,000 
436,842 83 

1,718,200 00 





Bank 
ustomers Liability on Letters of Credit 
ustomers’ Liability on Acceptances 
on Hand and Checks for Clearing 
a hate iia ean ly nameipaabeeinen $5, ass. 865 98 
from Federal Reserve Bank 7, 4 
m Banks il, 590497 18 





24,811,010 90 
$108,684,241 09 





LIABILITIES. 


Diidense Unpaid 

Reserved for 

Liability on Letters of Credit 
Liability on Acceptances 
Unearned Interest 


Deposits 


6,842 83 

1,718, 200 00 

616,306 14 
$25,524,429 16 
62,889,046 52 





88,413,475 68 
$106,664,241 09 





OFFICERS 


EDMUND D. HULBERT, President 
CHARLES L. HUTCHINSON. Vice-President 
OWEN T. REEVES, JR., Vice-President 

J. EDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 


ERNEST A. HAMILL, Chairman o one Board 


AMES G. WAKEFIELD, Vice-President 
EDWARD F. SCHOENEOK, Cashier 
LEWIS E. GARY, Asst. Cashier 

J.A. WALKER Asst. 
CHARLES NOVAK, Asst. 
HUGH J. SINCLAIR, Asst. 


DIRECTORS 
CHARLES H. HULBURD J. H. SELZ 
CHARLES L. A? eae EDWARD A. SHEDD 


E ILL JOHN J. MITCH ROBERT J. THORNE 
EDMUND D. HULBERT MARTIN A. RYERSON CHARLES H. WACKER 


LETTERS OF CREDIT CABLE TRANSFERS 


WATSON F. BLAIR 

©.B BORLAND 
EDWARD B. BUTLER 
BENJAMIN CARPETNER 


FOREIGN EXCHANGE 


CLYDE M. CARR 








THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business Sept. 6 1921. 


RESOURCES— 
ns and Discounts 


. S. Bonds and Treasury Certificates ,246, 
eral Reserve Sank Stock 75 


,000 0 
1,609,917 20 
cock 
Ci 
A 


aeinate Accou 
Furniture and Fixtures 
ve Per 
Other Asse 


270,000 00 | 
100 00 
440,872 47 


Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business Sept. 6 1921 


| RESOURCES 


Loans and Discounts 
. S. Bonds to secure Circulation 
Other U.S. Bonds and Certificates 


Other Assets 

Foreign Exchange Account 

Customers’ Liability on otters of Credit 
Drafts in T 


Cash and Sight Exchange 





0 
8,377,521 03 
LIABILIT $31,492,377 91 


oe + Stoc a ea a Se ea ‘afk 
se aad Cadbted Biahis et te tt 





LIABILITIES— 
Capital Stoc 
Surplus sae Niadivided Profits 
Circulation 
Federal Reserve Bank 
Letters of Credit, Domestic and Foreign, and 




















Acceptance 
Discounts “Collected Unearned. 26,222 10 
Deposits Pet NE EAE 26,558.497 74. 


$31,492,377 91 
J. WATERS, President GEO. E. F. DUFFET, Asst. 
T. PETTIGREW. Vice-President L. 0. IVEY, Asst. Cashier 
M DORAN Vice Sreidcat — $°R" REVORE, Ant: Cashier 

ce-Presiden sst. Cashi 

.J. MONNETTE, Vice-President F.E. PRIOR, Asst. Cashier _ J, FRIEDLANDER. Vice-President 
R. CLARE, Vice-President J. BURBAW t. Cashier CG. F. HUNT, Vice-Pesident 
.D. IVEY, Cashier 8.8. PARSONS, Auditor | BARRY COE, Vice-President 


Ww ILCOX, Vice-Pres. & Cash. 
Exceptional facilities for handling | J. W. LILIENTHAL JR., Vice-Pres. 
collections on all California points 


Foreign Exchanve Account 
Other Liabilities 
Deposits 











HERBERT FLEISHHACKER, Pres. 
MORTIMER FLEISHHACKER, 
Vice-President 











FRED F. OUER, Asst. Vice-Pres. 


| 
! 















































ee 








CONDITION AT CLOSE OF BUSINESS SEPT. 6 1921 
RESOURCES . LIABILITIES 
ee a ny eT $24,575,502 43 Tin ccendhbeshnetwracbvwebnwetanenhene $2,000, 
United States and Other Bonds... ....... 2,206,817 66 ase pnus ip ttitti tn nsewnbacetusandasne ments Re . 
her I tales ee 32,634 45 AGATE TLE ES 901,124 
Steck of eral Reserve Bank.._._._ ._... 90,000 00 es SO DR. nentenceteoes aide umeben 132,892 
Cuptomers’ ability Under Letters of nterest Collected in Advance of Maturity. 175,000 
ET ieee nn NIE iene 251,981 92 Reserved for Depreciation on Investment _. 95,000 
Customers’ Liability Account of Accep I a ae ieee ana 2,586 
EER GN SER AT REM AR LE RBM 123,695 34 Currency in Circulation_........_...____. 00,000 
Se Ge PL, LN cncconondeonwecenmedsce 7,525,769 97 Letters of Credit and Travelers’ Checks 


Bills payable with Federal Reserve Bank... ,000 00 
ediscounts with Federal Reserve Bank... 5,711,000 00 

yl ESR ee SI ete 50,000 
Acceptances Based on Imports and Exports 123,695 34 
pee I ih tects aid hatch tn thing einen tet epierint>datdieisaa daa 23,522,395 14 
ee aaccaciicl ds tiedinty diciaiiniineen th nase iittala ina ke attal $34,806,401 77 TI cs daptiscniilencde diced ctnis tsebcinsteeineitbidnehinititn tiabeaninanh eaenaiiall $34,806,401 77 

OFFICERS | 
JOHN A. LYNCH, President LOUIS J. MEAAL, Assistant Cashier 


WILLIAM T. FENTON, Ist Vice-Pres. & Mgr. 

ROBERT M. McKINNEY, 2nd Vice-President 

WATKIN W. KNEATH, 3rd Vice-Pres. in charge of 
Bond Investment, Trust and Savings Depts. 

O. H. SWAN, Fourth Vice-President and Cashier 

WM. C. FREEMAN. Asst. Vice-President 





OF CHICAGO 





Outstanding 






































The National Bank of the Republic 


SSSSa0S5 


267,708 32 
42 





CHAS. 8S. MACFERRAN, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
T. H. O°>CONNOR, Assistant Cashier 

H.M. MICHAELSON, Assistant Cashier 
ETHEL P. BRIGHAM, Assistant Cashier 













































































Continental and Commercial 


CHICAGO 











Continental and Commercial 


MT TM TENT TL TLL MT 
: ein The CONTINENTAL and oui 
= ao MMERCIA 
= Surplus and Profits, CO E CI L Resources Over 
= $55,000,000 BA N K S $500,000,000 
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INVESTORS wishing to keep informed with reference to their investments. 


BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 


BUYERS AND SELLERS of Bonds of States; Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 


Subscription Price $10.00 Per Year 


BANKS, TRUST COMPANIES and financial institutions of all kinds 


EACH AND ALL NEED THE 


Commercial & Financial Chronicle 


= ep = 
= eee ) ; nk P= 
= National Bank of Chicago Trust and Savings Ba = 
= OFFICERS = 
= OFFICERS George M. Reynolds, Chairman of the Board‘of Directors = 
= George M. Reynolds, Chairman’of the Board of Directors — a = 
= Mee ta John J. Abbott......-. Vice-Pres. Albert S. Martin... Asst. Cashier = 
oa : John A. Shannon....-..-. Cashier George Allan....... Asst. Cashier = 
= Raiph Van Vechten....Vice-Pres. Reuben G. Danielson.-...Cashier Robert J. Hercock..Asst. Cashier J.S. Macferran....Asst. Cashier = 
=] | Viex. Robertson... ..-- Vice-Pres. Harvey C. Vernon..Asst. Cashier Bond Department = 
= Herman Waldeck... .-. Vice-Pres. Whlber Hattery -.-.-- Asset. Cashier Henry C. Olcott...Vice-President Walter J. Engle...Asst. Manager = 
=j| Wititam T. Bruckner...Vice-Pres. H. Erskine Smith... Asst. Cashier George W. Pearson....Manager Louis B. Ferguson..Mgr. of Sales = 
= Vice-Pres. George A. Jackson..Asst. Cashier Trust Department = 
= Vice-Pres. Henry F. Studt..... Asst. Cashier David R. Lewis.....-.- Vice-Pres. Everett R. McFadden_Asst. Sec’y = 
= Vice-Pres. Edward E. Barker..Asst. Cashier William P. Kopf..-..-..-- Secretary Kinney Smith......--. Asst. Sec’y — 
—j| Wilson W. Lampert....Vice-Pres. W.H. Gilkes.....-- Asst. Cashier Edmund J. Claussen..Asst. Sec’y Benjamin Bills......- Asst. Sec’y = 
= Vice-Pres. William F. Denny..Asst. Cashier Savings Department = 
Vice-Pres. Hiram R. Castles...Asst. Cashier John P. V. Murphy....Manager D. Edward Jones..Asst. Manager = 
: = 
SUTHGUARCSU EE NOELLEN PACHA SUQRSTOVOSGELESHLERLIDEETSL ELAUEE ER HAPELONU OEHHA EEAARSODRSOAAASULLISHAATTARSTUCTAASGURSEUCOGTORGOESETRERSTONYRGSOUSEDUSUOUASERODUETOTRODOODUNOSOEREONERDONOGG RON C30S0USPYACT(icH4S00¢2 fe 
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BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 














CLINTON GILBERT 


2 WALL STREET NEW YORK , 

















We are always pleased to consider 
the underwriting of new issues of 
sound securities. 


W. G. SOUDERS & CO. 


INVESTMENT BANKERS 





| 208 South La Salle Street 
CHICAGO 





31 Nassau Street Dime Bank Bidg First National Bank Bidg 
New York Detroit Milwaukee 














CORRESPONDENCE INVITED 
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Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 476 FIFTH AVENUE 


LONDON 


15 Cockspur Street, S. W., 1 
26 Old Broad Street, E. C., 2 


PARIS 


41° Boulevard Haussmann 
12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver, and in all other, Fiduciary 
capacities. 


Acts asa Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject%to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 
OFFICERS 


JAMES H. PERKINS, President HARRY D. SAMMIS, Asst. Secretary 
SAMUEL SLOAN, Vice-President J. C. TALLEY, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. EDWARD J. BOYD, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President IRVING H. MEEHAN, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President JAMES B. LITTLE, Asst. Secretary 
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REVIEW OF SEPTEMBER. 


Numerous indications go to show that there was 
a turn for the better in industrial affairs duriag 
September. The change was very slight and far 
from being all-pervasive, but in the quarters where 
it was observable it was notably distinct. Re- 
markably high temperatures for the time of year 
interfered somewhat with retail trade. In this city 
the thermometer on Sept. 30 registered 83 degrees, 
and for the month of September the average temper- 
ature, according to the local weather bureau, was 
73, as against the previous high record reached in 
September 1881 of 72.2. Nevertheless, the volume 
of business in certain directions increased, even 
though only a bare trifle, and commodity prices in 
certain lines manifested a rising tendency, thereby 
suggesting that the long-continued slump in mercan- 
tile values had ended, and that henceforth a period 
of recovery, however slow, was in prospect. In the 
steel trade in particular there were repeated ad- 
vances in certain finished products, carrying with it 
the implication that the utter collapse in the steel 
trade—which trade in the past has always furnished 
a pretty accurate barometer of industrial conditioas 
generally—had reached its culmination, and that 
new ventures might be entered upon with consider- 
able confidence and without fear of a recurrence of 
new slumps in values. The textile industries were 
in distinctly better shape. Improvement was noted 
in the lumber trade, and building became more ac- 
tive, assisted by reductions in prices of building ma- 
terials, which up to this time had been very slow to 
respond to the downward trend of prices generally. 





Nowhere was the pace fast, and unemployment 
continued on such a scale as to spur on Government 
officials, municipal authorities and others to en- 
deavors to relieve and ameliorate the distress that 
threatened during the cold winter months in early 
prospect should the prevailing idleness be prolonged 
until that time and continue on the same large 
scale. The conference called by President Harding 
to consider ways and means of relieving the unem- 
ployment situation met in Washington on Monday, 
Sept. 26, as scheduled, and entered upon its work in 
a manner plainly evidencing that whatever the de- 
gree of its success there would at least be no repeti- 
tion of the miserable fiasco that attended the con- 
ference between capital and labor, called by Presi- 
dent Wilson two years before. Both President Har- 
ding and Secretary of Commerce Hoover, the latter 
of whom had been designated by the President to. 
act in a sort of supervisory capacity over the con- 
ference, made it plain that there was no thought of 
resorting to quack remedies or Government doles 
and subsidies in attempting to effect relief or work 
out a remedy. The President pointed out that, like 
the rest of the world, we were living in the after- 
math of the war and were hence experiencing the 
disorders attendant upon such a period. In one 
paragraph that was particularly pregnant with 
meaning the President said: “I would have little 
enthusiasm for any proposed relief which seeks 
either palliation or tonic from the public treasury. 
The excess of stimulation from that source is to be 
reckoned a cause of trouble rather than a source 
of cure. We should achieve but little in a remedial 
way if we continued to excite a contributing cause.” 
Not less significant was Mr. Harding’s statement of 
what the delegates called to the conference were 
expected to do. What the President said on this 
point was in sharp contrast with the schemes for 
world reformation which always marked the utter- 
ances of Woodrow Wilson on such occasions. Said 
Mr. Harding: 


It is fair to say that you are not asked to solve the long 
controverted problems of our social system. We have build- 
ed the America of to-day on the fundamentals of economic, 
industrial and political life which made us what we are, and 
the temple requires no remaking now. We are incontest- 
ably sound. We are constitutionally strong. We are merely 
depressed after the fever, and we want to know the way to 
speediest and dependable convalescence. When we know 
the way, everybody in America, capital and labor, employer 
and employee, captains of industry and the privates in the 
trenches will go over the top in the advance drive of peace. 
Frankly, it is difficult to know whether we have reached 
that bedrock to which reaction runs before the upward 
course begins, but here are representatives of the forces 
which make for all we are or ever can be and your sound- 
ings ought to be reliable. 








12 


MONTHLY REVIEW 


[Vou. 113. 












































No less noteworthy for sound wisdom and practi- 
cal common sense was the address of Secretary of 
Commerce Herbert Hoover, as follows: 


In calling this conference the President has hoped to 
mobilize the sense of service in our people for the solution 
of a problem that not only commands our sympathies, but is 
of primary necessity to public welfare. 

There can be no question that we are on the upgrade, but 
economic progress cannot, under any expectation, come with 
sufficient rapidity to prevent much unemployment over the 
forthcoming winter. 

Great numbers will have exhausted their savings and 
must be subjects of great concern to the entire public. It 
is the duty of this conference to find definite and organized 
remedy for this emergency, and I hope also that you may 
be able to outline for public consideration such plans as 
will in the long view tend to mitigate its recurrence. 

We need first a determination of the volume and distri- 
bution of unemployment. We need a determination of what 
emergency measures should be undertaken to provide em- 
ployment and to mitigate the suffering that may arise dur- 
ing the next winter, and the method of organization for 
their application. 

We need a consideration and a statement of what meas- 
ures must be taken to restore our commerce and employ- 
ment to normal, or to put it in another way, what obstacles 
need to be removed to promote Lusiness recovery—the only 
real and lasting remedy for unemplovment is employment. 

The remedies for these matters must, in the latest degree, 
lie outside of the range of legislation. The Administration 
has felt that a large degree of solution could be expected 
through the mobilization of the fine co-operative action of 
our manufacturers and employers, of our public bodies and 
local authorities, and that if solution could be found in 
these directions we would have accomplished even more 
than the care of our unemployed; that we will have again 
demonstrated that independence and ability of action among 
our own people that saves our Government from that ulti- 
mate paternalism that will undermine our whole political 
system. 

What our people wish is the opportunity to earn their 
daily bread, and surely in a country with its warehouses 
bursting with surpluses of food, of clothing, with its mines 
capable of indefinite production of fuel, with sufficient 
housing for comfort and health, we possess the intelligence 
to find solution. Without it our whole system is open to 
serious charges of failure. 

It is my belief that in the intelligence and influence which 
you command we shall be able to lay out a program by 
which, in great measure, these things can be accomplished. 
It is neither the desire nor in the power of the Federal 
Government to enforce such a program. 

This crisis in some respects is fraught with hardships 
quite as grave as those which confronted the country during 
the period of its participation in the Great War. 


Investigation made by one of the committees 
named at the conference in pursuance of Mr. Hoov- 
er’s thought that there must be “first a determina 
tion of the volume and distribution of unemploy- 
ment” disclosed that the total number of unem 
ployed in the United States, other than agricul 
tural laborers, was estimated at 3,700,000 to 4,000,- 
000. The National Industrial Conference Board 
estimated the total number of unemployed at 3,500.- 
000 as of June 1 1921, and pointed out that in nor- 
mal times the average number unemployed is about 
1,500,000. This was not quite as large as the num- 
ber given in the statement made by the Secretary of 
Labor in a report to the United States Senate the 
previous month, though the Secretary pointed out 
at the time that his figures were in a sense exagger- 
ated, since he was comparing with the peak of op- 
erations in 1920, when “industries bid for workers’ 
wives, daughters and boys, who were not accustomed 
to work for wages and took up gainful work be- 
cause of the tempting wages offered.” Still at 3,- 
500,000 to 4,000,000 the number of the idle is ex- 
tremely large, and the problem of providing either 
work or relief for them extremely difficult. 








In a financial way there were a number of encour- 
aging developments and they all played their part in 
strengthening confidence in an early return to a 
more reassuring basis in the mercantile world. Af- 
ter the close of business on Sept. 21 the Federal Re. 
serve Bank of New York announced a reduction, 
effective Sept. 22, from 514 to 5% in its rates for 
all classes of rediscounts and advances, and on Sept. 
22 the Federal Reserve Bank of Boston made a 
similar reduction from 514 to 5% in its rates for all 
classes of rediscounts and advances, effective Sept. 
23. During the month there was also a marked 
appreciation in the market value of U. S. Govern- 
ment bonds in common with the rise in gilt-edged 
security issues generally. More detailed reference to 
this appears in our review of the stock market fur- 
ther below. <A great rise in the price of silver was 
another feature of the month, and it had far-reach- 
ing effects. There was an active demand for the 
metal on India and China account, and on Sept. 
27 the price in London touched 43%@d, against 
3734,d Sept. 1, with the close Sept. 30 425 pence. 
The previous March silver in London was quoted as 
low as 3054 pence. In increasing the purchasing 
power of the rupee and that of other silver-using 
countries like China, the immediate effect was to 
induce purchases of goods at Manchester and else- 
where, and in this way it played a part in reviving 
foreign trade. As an offset against this, however, 
the further collapse in the gold value of the German 
reichsmark, because of the burdensomeness of the 
reparations payments—the mark on Sept. 28 getting 
down to the phenomenally low figure of only about 
three-quarters of a cent for checks, as against 25.82 
cents, its value when at par—was a development of 
the opposite nature. 

The improvement referred to further above in cer- 
tain classes of steel products commenced early in 
the month and apparently gained momentum as the 
month progressed. The advance began with wire 
products, and then extended to sheets and to plates 
and structural steel. Early in the month the Ameri- 
can Steel & Wire Co., a subsidiary of the U. 8S. Steel 
Corporation, gave notice of an advance in wire 
prices of from $2 to $3 a ton, effective Sept. 10, and 
it was noted by the “Iron Age” of this city that 
this step had broken the long succession of declines 
in steel products. It was pointed out, also, that 
wire prices had been the lowest on the list in rela- 
tion to cost. Independent producers followed the 
Steel Corporation in its advances, though it was 
significantly remarked that “all mills made large 
bookings at the old prices before the advances went 
into effect.” This large influx of wire and wire nail 
orders before the advance was construed as signify- 
ing that the country was “bare of stocks to a degree 
never known before.” At this time trade comment 
was still to the effect that “apart from wire, prices 
tend lower, the heavy products, plates, shapes and 
bars, lagging most.” Steel bars, it was observed, 
had touched 1.50 cents on an exceptional three 
months’ contract, though most sales were at $2 to $3 
per ton higher, a number of plate and shape transac- 
tions having established a range of 1.60 cents to 1.65 
cents. Reductions in wrought pipe announced Sept. 
16, amounting to $8 to $10 per ton on standard and 
line pipe, it was stated, only recognized formally 
the lower basis on which sales had been made for 
some time. Following the action of the American 
Sheet & Wire Co. in marking up wire prices, several 
of the independent, or outside, concerns announced 
an advance of $5 per ton in the prices of sheet steel. 
This in turn was followed by the Steel Corporation’s 
sheet subsidiary announcing that from Sept. 22 its 
prices also would be based on 2.50c for blue an- 
nealed, 3c for black, and 4c for galvanized sheets. 
The “Iron Age” stated that, “as in wire products two 
weeks previous, the sheet advance brought a flood of 
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orders and specifications at the old prices, estimated 
at close to 200,000 tons.” The “Age” also stated 
that sheet manufacturers were running at 70 to 75% 
of capacity under the replenishment demand devel- 
oped by the new turn in the market, and said there 
was pretty general adherence to the new prices on 
black and galvanized sheets, but a few mills were 
still quoting blue annealed in all gauges at 2.25c, 
while some were naming that price only on No. 12 
gauge and heavier. The “Age” said, furthermore, 
that along with the sheet advance had come an 
effort to lift the sheet bar market, and that two or 
three independent mills were asking $32, or $2 above 
the prevailing contract basis. It was added that not 
a little stir had been created by the action of the 
Carnegie Steel Company (another subsidiary of the 
U. S. Steel Corporation) which had become known 
on Sept. 26, in putting its prices on plates and struc- 
tural shapes at 1.75c and on bars at 1.65c—these 
figures being $2 per ton below those last announced 
by this concern, but $2 to $3 per ton higher than 
the actual market of recent weeks. 

More activity also developed in the pig iron mar- 
ket. For Southern iron the price was reported to 
have been on the basis of $19, Birmingham, for No. 2. 
On some of the Northern iron the price was 50 cents 
below the previous quotation of $21, Valley, but for 
the greater part, it was said, $21 was paid. In East- 
ern Pennsylvania, it was reported, sales were made 
at an advance of 50 cents, and some furnaces are 
stated to have marked up their quotations $1 50. 
Commenting on this, the “Iron Age,” in its issue of 
Sept. 29, said: “A strong feature of the present 
situation is the low stocks held by merchant fur- 
naces. On the whole the foundry iron situation is 
stronger, but prices do not yet encourage idle mer- 
chant furnaces to blow in.” 

A better tone was also noted in the copper trade. 
According to reports in that trade, on Sept. 27 the 
American Brass Co. placed an order for approxi- 
mately 5,000,000 Ibs. of copper for Oct. and Nov. 
delivery at 123,c a pound. This order, the largest 
in many months, it was said, was distributed among 
several companies. Electrolytic copper here in New 
York was quoted Sept. 30 at 12%4c, as against 12¢ 
Aug. 31. It was estimated that domestic and for- 
eign sales of the metal had aggregated 100,000,000 
lbs. in September, the largest of any month since the 
spring, and comparing with 75,000,000 Ibs. per 
month in July and August. The Amer. Smelting & 
Refining Co. on Sept. 20 advanced the price of lead 
from 4.60c to 4.65¢ per lb., and on Sept. 23 advanced 
further to 4.70c. Prices of crude petroleum also 
moved higher for certain productions. One instance 
was Pennsylvania oil, which advanced 25c per bbL., 
to $250 (with a further advance of 25c to $275 a 
bbl. early in October), and another advance by the 
Texas Co. of 25c. per bbl. in Texas crude, making 
the quotation for the latter $125. The advance in 
Pennsylvania was the first increase in Eastern crude 
oil since June 28. On the other hand, the price of 
kerosene and of gasolene was reduced in some in- 
stances. There were also further reductions in a 
number of makes of automobiles. The Ford Motor 
Co. on Sept. 1 made a new cut in its prices, the cut 
in the touring car being from $415 to $355, at which 
latter figure comparison is with $360 in 1917. Other 
automobile concerns which lowered their prices in- 
cluded the Willys-Overland, Studebaker, the Chevro- 
let of the General Motors Corporation, the Moon, 
the Allen motor car, the Saxon and the Standard 
motor truck. Cement manufacturers announced a 
general reduction in the prices of cement, ranging 
from 15¢ to 30c per bbl. This made the New York 
price alongside dock to dealers $210 per bbl., as 
compared with the previous price of $240. Leading 


crushers of linseed oil on Sept. 21 reduced prices 

2 cents a gallon, to 75 cents a gallon in car lots. 
In food prices there were reductions in some cases 

The National Biscuit Co. 


and advances in others. 





and the Loose- Wiles both made another cut in prices. 

Sugar prices also moved lower. The Cuban Sugar 

Finance Commission on Sept. 27 fixed its price for 

raw sugar at 25, cents a pound, cost and freight, 
New York, as against the previous quotation of 314 

cents. The new price was equal to 4.2314 cents for 

duty-paid sugar. Accordingly the Federal Sugar 

Refining Co., the American Sugar Refining Co., the 

Warner Sugar Refining Co., etc., reduced the price 

of their refined sugars from 5.60 to 5.50 cents, this 

comparing with the previous range for the year 1921 

of 5.2 cents June 28 and 814 cents March 18, and 

with 23 cents, the peak price in 1920. On the other 

hand, coffee prices advanced. Rio No. 7 at whole 

sale in New York on Sept. 29 sold up to 8% cents. 

This was an advance for the month of about a cent 

a pound, and compares with 55% cents, the low price 
of the year, reached on March 13 (1921) and with 
the range of 614 to 1634 cents in 1920 and a maxi. 

mum of 2514 cents recorded in June 1919. 

Grain prices tended sharply downward, and in 
some cases touched the lowest figures of the year. 
Early in the month the course was still upward, 
but the last half sharp declines ensued. The De- 
cember option for wheat in Chicago rose from $1 223, 
Sept. 1 to $1 371% Sept. 10, and then kept descending 
until on Sept. 29 $1 1914 was reached ; the close Sept. 
30 was at $12034. The May option for wheat at 
Chicago rose from $1 2534 Sept. 1 to $1423, Sept. 
10, and then moved down to $1 2334 Sept. 29, with 
the close Sept. 30 at $1 2534. The December option 
for corn in Chicago sold at 531% cents Sept. 1, and 
got up to 5614 cents Sept. 10, and then tumbled to 
49 cents Sept. 29, with the close Sept. 30 4954 cents. 
The May option for corn in Chicago, after selling at 
5714 cents Sept. 2 and 6034 cents Sept. 10, got to 
5454 cents Sept. 29, with the close Sept. 30 5514 
cents. The December option for oats in Chicago sold 
at 3714 cents Sept. 1 and 4134 cents Sept. 10, after 
which there was a drop to 35% cents Sept. 29, with 
the close Sept. 30 3638 cents. May oats in Chicago 
were 4154 cents Sept. 1, 4614 cents Sept. 10, and 40 
cents Sept. 29, with the close Sept. 30 4054 cents. 
At New York, the spot price for corn on Sept. 26 
made a new low level for the year at 6914 cents, as 
against 9654 cents, the high for the year, on Jan. 3 
1921, and 9414 cents Nov. 27 and $23134 May 15, 
the low and the high respectively for 1920, and with 
$2 45 the war peak price reached on July 31 1917. 

Cotton enjoyed a further sensational rise, after 
the sharp advance the previous month. This was 
on continued unfavorable weather and an increas- 
ingly poor outlook for the crop, so that estimates 
of the size of the crop on a heavily reduced acreage 
were lowered again and again. The report issued 
on Sept. 1 by the Crop Reporting Board of the De- 
partment of Agriculture, and showing the condition 
of the plant on Aug. 25 was, in language and state 
ment, so gloomy that it would be hard to find any 
parallel to it in Government data. If the design 
had been purposely to make it extremely bad, it 
could not have been any worse, and the effect was 
instantaneous in causing a prodigious advance in 
prices on that and succeeding days. Then for a time 
came a moderate reaction on more favorable advices 
from the cotton-growing region, but the latter part 
of the month accounts again took on a dark hue and 
prices resumed their upward flight. Said the report 
of the Agricultural Bureau on Sept. 1: 


Everything seems to have gone wrong with the crop. In Seuthern South 
Carolina, in Georgia and Arkansas and in portions of ether States excess 
rainfall and cool weather have combined to give a big weed which the boll 
weevil in the flush of early invasion has attacked voraciously, destroying 
all squares and bolls set during August and even attacking the larger bolls. 
From 40 to 90% of the bolls are affected in Southern South Carolina and 
the proportions run very high in other States. Westward from Georgia 
through Alabama, Mississippi and Louisiana to Texas and Oklahoma the 
weevil has multiplied far beyond the usual experience. 


In Oklahoma, notwithstanding heat and drouth, it is worse than ever 
experienced. In Texas it is the chief cause of deterioration. The mild 
winter is held responsible for sparing an unusual number ef weevils, as 
well as other insects, which have multiplied beyond measure and are devas- 
tating the new growth in practically all the area of its present range. 
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The army worm is present in large numbers throughout most of Arkansas, 
Tennessee and North Mississippi, but the defoliation of the heavy growth 
is not looked upon as an unmixed evil. Both worms and other usual pests 
are present in greater numbers than usual, but their damage is small, com- 
pared with the weevil. In North Carolina and Virginia the long drouth 
has been almost as destructive as the weevil elsewhere. 

The northern edges of the belt, from Virginia and North Carolina through 
Tennessee, Northern Arkansas and Northern Oklahoma promise about two- 
thirds of a crop. Mississippi and the northern portions of Alabama, Georgia 
and South Carolina still forecast better than half a crop. 


Middling upland spot cotton in New York, which 
had been quoted at 16.05c Aug. 31, sold up to 17.50¢ 
Sept. 1, to 18.15c Sept. 2, and after the intervening 
holidays, on Sept. 3 and 5, up to 20.10c Sept. 6, then, 
as already said, the market moved unevenly for a 
time, partly because of realizing sales, but touched 
21.10c Sept. 10, and after getting down to 18.60c 
Sept. 17, made a new high of 21.55¢ Sept. 27, and 
closed Sept. 30 at 21.30c. Print cloths at Fall River 
moved upward in harmony with the rise in the raw 
material. The price was marked up on Sept. 7 from 
534¢ to 614c, but on Sept. 25 was reduced to 6%¢, 
then on Sept. 29 was advanced again to 614¢, and on 
Sept. 30 was further advanced to 6%4¢c. 

In the railroad world there were a number of 
important developments. Chief among these was 
the large sale of equipment trust certificates by the 
Director-General of Railroads to various banking 
syndicates, who in turn made a public offering of 
them and had no difficulty in disposing of them. 
The Director-General of Railroads was understood 
to holdin thevicinity of $810,000,000 of these certifi- 
cates, and the sales made out of the same, mainly 
by the exercise of the good offices of Eugene Meyer, 
Jr., the Managing Director of the War Finance Cor- 
poration, up to the end of September are supposed 
to have aggregated about $97,266,000. The contro- 
versy between the Pennsylvania Railroad and the 
U. 8. Railroad Labor Board, over the question as to 
the right of the latter to fix rules and working con- 
ditions for employees where the road itself has 
reached an agreement with its employees, took on a 
new aspect. On the application of the Pennsylvania 
Railroad, the Railroad Labor Board, at Chicago on 
Sept. 19, granted the road’s request for a rehearing 
on certain phases of the Board’s decision. This 
rehearing was set for Monday, Sept. 26, but when 
the time arrived the Pennsylvania officials declined 
altogether to participate in the proceedings, be- 
cause the Labor Board had so limited the proposed 
rehearing that the railroad would in effect have 
been obliged to waive all its contentions if it went 
ahead with the case, thereby making the rehearing 
useless. The railroad filed a statement with the 
Labor Board, explaining the reason for its action. 


In this statement the company made the following 
points: 

That the Board has refused to grant a hearing at which the Company 
proposed to give concrete evidence of the fact that the great majority of its 
employees are satisfied with the manner of selecting employee representa- 
tives and with the rules and working conditions now in effect. 

That the Board, on the contrary, has restricted to-morrow’s hearing to 
matters over which the Company maintains the Board has no jurisdiction 
and has declined to hear any other evidence. 


That the real issue in this case is the fundamental right of employer and 
employees to deal directly with each other. 


That the company does not question the jurisdiction of the Board to 
hear and decide such disputes as fall within the purview of the Transporta- 


tion Act. It does, however, deny the right of the Board to invade the 
domain of Management. 


The railroad also took occasion to refer to a de- 
cision rendered by the Labor Board a week before 
(on Sept. 17), in which the Board had ruled (the 
case was that of the Butler County RR., in Southern 
Missouri) that under the provisions of the Trans- 
portation Act the Board might disregard a decision 
even of the United States Supreme Court. In the 
case referred to the Board stated that it was fully 
aware that its ruling was contrary to numerous 
U. S. Supreme Court decisions in the matter, but 
that it conceived it its duty to decide every question 
justly and reasonably, regardless of the legal righta 
of either side. The Board ordered the reinstate- 
ment of two men dismissed by the Butler County 
RR. because they had joined a labor union. It did 
this, notwithstanding the U. S. Supreme Court had 





held that a corporation possesses the right to dis- 
charge its men as it sees fit. In going contrary to 
these decisions, the Board took the view that as its 
paramount obligation it must bear in mind that “the 
public interests demand continuous and uninter- 
rupted operation of the transportation lines of the 
country.” The Pennsylvania Railroad alluded to 
this ruling of the Labor Board as erroneous, and 
went on to say: 


The carrier cannot accept these views of the Board, novel and even 
startling though they may be, and if followed to their logical conclusion 
revolutionary in effect. It does not believe that the Transportation Act 
has deprived, or was intended by Congress to deprive, either employers or 
employees of their constitutional and legal rights as established by the 
Supreme Court and other courts of the United States. 


In talks with the employees, W. W. Atterbury, 
Vice-President in charge of operations, took particu- 
lar pains to dwell upon the seriousness of the situa- 
tion confronting the rail carriers. On the one hand, 
the public, and particularly the farmers, were de- 
manding lower transportation rates. On the other 
hand, the revenues of the road were insufficient 
even after a cut in wages, to net an adequate return 
on the legitimate investment in the property. If 
now railroad managers yielded to the popular de 
mand for lower transportation charges, the rail- 
roads would be obliged to make still further cuts in 
wages. This was not pleasant to contemplate, and 
yet the only alternative was either a receivership or 
Government ownership, in either of which events the 
employees must fare a great deal worse than under 
continued private operation of the roads even with 
reduced wages. 

The employees of the Pennsylvania Railroad 
seemed to be in entire accord with what Mr. Atter- 
bury said, and indeed the accounts of the meeting 
(which was attended by 500 members of the road’s 
Mutual Beneficial Association) state that on the 
Chairman’s call for a vote on the approval of what 
had been said all hands were raised. 

In the meantime, however, the different labor 
unions in the railroad world were taking referen- 
dum votes as to whether their members should abide 
by the reduction in wages authorized by the Rail- 
road Labor Board, and which went into effect July 
1 1921, or whether the cuts in wages should be re- 
sisted and strikes inaugurated. The leaders of the 
various unions and brotherhoods, in discussing the 
strike vote, indicated that sentiment among the 
members of the different labor organizations was 
practically unanimous in opposition to accepting 
the wage cuts without a fight. The Shopcrafts men 
were the first to declare their position in the mat- 
ter. On Sept. 18. B. M. Jewell, the head of the 
Shop Crafts organization, at a mass meeting in Chi- 
cago of the shopworkers, announced that a count of 
the strike vote of the members of the six federated 
shopcrafts unions showed a constitutional majority 
against the wage reduction put into effect on July 
1, but that it had been decided to defer action until 
the promulgation of new working rules by the Rail- 
road Labor Board, at which time another vote 
would be taken including acceptance or rejection of 
the rules as well as the cut in pay. Belief that a 
stronger fight could be made if a strike were called 
with preservation of the working rules as one of the 
goals led, said Mr. Jewell, to the decision to with- 
hold a strike call for the present. In the case of the 
railroad trainmen, President Lee of the Brother- 
hood of Railway Trainmen, on Sept. 29 stated that 
90% of the 186,000 members of that organization 
had decided in favor of a strike, at the referendum 
vote. The same night he dispatched 57 general 
chairman of the unions to their homes, with written 
instructions to call their grievance committees, get 
their approval or disapproval of the strike vote, and 
report back the following week. Mr. Lee had on 
Sept. 12 addressed a circular letter to members of 
the Brotherhood of Railway Trainmen, citing five 
reasons why he thought a strike would be unwise at 
this time. He now said that if the strike vote at 
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the referendum should be supported by the grievance 
committees a tentative strike order would be issued, 
effective, however, only when and if the other broth- 
erhoods should decide to join in the strike move- 
ment. Mr. Lee was emphatic in the statement that 
a walk-out of one union unsupported by the others 
would not be undertaken. As to the probable atti- 
tude of the other brotherhoods, press dispatches 
simply stated that officials of the Brotherhood of 
Locomotive Engineers, Order of Railway Conduce- 
tors, Brotherhood of Locomotive Firemen and En- 
ginemen, and of the Switchmen’s Union of North 
America would meet at Chicago on Oct. 3 to count 
the strike vote of their 259,000 members. Later it 
was stated the result would not be announced until 
Oct. 10 in any event. 

The tone of the stock market was greatly improved 
during September, and the trend of prices was up- 
ward, though in only limited degree, and there was 
no continuous advance from day to day. In other 
words, while the tendency was upward, considerab!e 
irregularity marked the course of prices, and it 
seemed easy to bring recessions after even only mod- 
erate advances. Liquidation had- evidently been 
thoroughly completed in the previous month, and 
therefore no fresh supplies of weekly margin hol(d- 
ings came on the market to assist and accelerate any 
downward movement that might be inaugurated by 
the trading element on the Stock Exchange. It was 
for this reason quick recoveries followed every down- 
ward reaction. No large movements, either up or 
down, were in evidence, though there appeared to 
be considerable speculative manipulation of some of 
the equipment shares. The tone appeared better in 
the railroad list as a whole than in the rest of the 
market as a whole, but nevertheless substantial ad- 
vances in the railroad shares the first half of the 
month were in part lost later in the month, thongh 
this setback in turn was followed by recovery, and 
the tone was again good at the close under the great 
improvement in net earnings shown in the returns 
submitted for the month of August, in comparison 
with the miserably bad returns of the previous year. 
The maintenance of the old rate of dividend distri- 
bution by both the Great Northern and the North- 
ern Pacific served as a strengthening influence. On 
the other hand, the remarks of Vice-President Atter- 
bury, with reference to railroad receiverships or 
Government ownership of the railroads as the only 
alternative to further cuts in wages, operated to 
weaken Pennsylvania RR. stock, and the weakness 
was in turn communicated to some of the other rail- 
way shares for the time being. Some of the steel 
stocks moved sharply upward under the influence 
of the more cheerful accounts from the steel trade. 
The copper stocks received a little more attention, 
at improving prices, because of improved accounts 
regarding that trade, too. The motor stocks dis- 
played no marked tendency in either direction, and 
appeared to be easily moved either up or down with- 
in a number of points. The sugar stocks were per- 
haps weakest of all, owing to a renewed drop in the 
price of sugar, besides which the necessity for new 
financing on the part of the Cuba Cane Sugar Cor- 
poration and some further dividend suspensions by 
sugar corporations were further weakening influ- 
ences. Mexican Petroleum stock, as also Pan Amer. 
ican Petroleum and Transport, moved erratically, 
as in previous months, within quite a wide radius, 
but most of the other oil stocks were firm in re- 
sponse to the advance in the price of petroleum. 
The plan for dealing with the Rapid Transit lines 
in New York and Brooklyn, as published in the daily 
papers on Sept. 30, had a weakening effect on the 
local traction properties. 

The really conspicuous feature in the business on 
the Stock Exchange during the month was the 
course of the bond market, which was almost con- 
tinuously upward, and embraced virtually the whole 
range of bond issues dealt in. The demand for 
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these bonds was excellent throughout the whole 
month, particulariy for the high-grade issues. The 
improvement also extended to U. S. Government 
bonds, and these advanced to the highest figures 
of the year, huge blocks of the bonds changing 
hands from day to day. The Fourth Liberty Loan 
4148, which closed Aug. 31 at 87.90, sold up on 
Sept. 30 to 90.90. The Victory Liberty Loan 434s, 
which had closed Aug. 31 at 98.92 sold on Sept. 29° 
at 99.50. The Third Liberty Loan 414s, which had 
sold Aug. 31 at 91.90, touched 94 Sept. 26, and in 
fact every United States war loan issue recorded the 
highest figures of the year. Municipal bond issues 
followed along parallel lines, and the New York 
City 414s of 1965, which were quoted 8914 bid and 
90 asked on Aug. 31, were quoted on Sept. 30 at 9214 
bid and 9234 asked. The better grade of railroad 
issues also moved to a higher plane, and many of 
them recorded the best figures of the year. New 
loans in great profusion were brought out by bank- 
ing syndicates from week to week, and the fact that 
nearly all of these found ready takers attested the 
vigor of the investment demand for security issues 
of all shades and grades. 


VOLUME OF BUSINESS ON THE STOCK FXCHANGE. 


Month of September— 1921. 1920. 1919. 
Stock sales— 


1918. 





Number of shares. 12,924.080 15,296 356 24.141,830 7.763 .068 
POP VRRO..<cccos $1 .003 466.032 $1,321.942,900 $2,210.207.875 $%727.457.350 
Bond sales (rar value)— 
RR. & mise. bonds $97.601.500 $89 .458 N00 $31.581,500 $21 .859.000 
U.S. Govt. bonds. 208,385,300 163.832 .000 242 908,100 125.397 .500 
State,for.,&c.,bds_ 30.937 .500 33,959,900 12.471 000 28 .954 .500 
Total bond sales $336,924,.300 $287,249,900 $286,960,600 $176.211,000 
Jan. 1 to Sepi. 30— 
Stock sales— 
Number of shares. 126.996.222 166 764.842 224.410.8205 96 869 985 
Per WORE. ccccne $9 546 .535.084$14.679.217 .375$20.495.784.430 $9,045.882.915 
Bond sales (par value)— 
RR. & misc. bends $662.475.600 $490.472.000 $386.332.000 $203.111.000 
U.8. Govt. bonds. 1.367.362.440 2.050.879.6400 1,814.285.800 823.153.500 
State for..éc.,.bds. 212,208,200 218.107,.800 218.062.500 174.578,.500 





Total bond sales $2,242,046.240 $2,759,.459.400 $2,418,680,300 $1,200,843,000 

The Federal Reserve Bank of New York on 
Sept. 21, as already stated, announced a reduction 
effective Sept. 22 in its rediscount rate on all classes 
of paper from 5% to 5%. The Federa)] Reserve 
Bank of Boston followed with a like reduction, effec- 
tive Sept. 23. Aside from this there were no devel- 
opments of any importance in the money market. 
Funds on call were generally obtainable in the local 
market in liberal amounts, but trading was at all 
times extremely quiet. The rarge for call loans was 
4144@6%. The renewal rate, which is the figure at 
which the bulk of the transactions are always put 
through, was 54% Sept. 1 to Sept. 8 inel., 5% Sept. 
9, 544% Sept. 12 to 14 incl., 5% Sept. 15 to 19 inel., 
444% Sept. 20 and 21 and 5% for the remainder of 
the month. On the last day of the month there was 
a slight flurry at the very close, durirg which the 
high rate for the day touched 6%. Market ob- 
servers expressed the opinion that this was due to 
financing in connection with the offerings of new 
securities which were extremely heavy the last week 
of the month. The rates given above are applicable 
to loans on mixed collateral and all-industrial collat- 
eral alike. Time money was in plentiful supply and 
a further relaxation in rates occurred. ‘There was a 
drop from 534@6% for all maturities. at the opening 
of the month, to 544% for 60 and 90 days’ and 4 
months’ accommodation and 54@534% for 5 and 6 
months’ loans at the close. These rates refer to 
loans on mixed collateral. All-industrial money, 
whenever quoted, ruled about 14 of 1% higher. 
Commercial paper held at 6% for 60 and 90 days’ 
endorsed bills receivable and six months’ names of 
choice character during the early part of the month, 
but at the close dropped to 5144@534%. Names not 
so well known at first required 64%, but later eased 
off to 534@6%. The latter part of the month a 
good demand for mercantile paper was reported, 
with country banks furnishing most of the business. 
Banks’ and bankers’ acceptances responded to the 
cut in the Federal Reserve Bank rate and fractional 
declines ia prime eligible bills were reported. Trans- 
actions were moderate, and here, too, the bulk of the 
buying came from out-of-town institutions. 
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RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week ending— Sept.2. Sept. 9. Sept.16. Sept. 23. Sept. 30. 
Cali Loans at Stock Ezchange— 

Range for week (mixed collateral) .4-5% 55% 4%-5% 4%-5 

Week's average (mixed collateral). 5% hy 5K 4 

Range for week (all-indus. collat.).4%-5 - 4% 

Week's average (all-indus. collat.). 5% ye 
Time Loans (Mized Collateral)— 

I i i i -----5%-6 

Ninety days 

Four months 

Five months 

a a i 5%-6 
Time Loans (All-Indusirial Cellat.)— 

Sixty days 

Ninety days 

Four months 
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Double names— Choice 60 to 90 days 
Single names—Prime 4 te 6 months 6 . 
— Good 4 to 6 months. 6% 6% 6-64 


In the foreign exchange market the feature was 
the utter collapse of the German reichsmark. Bills 
were dumped on the market in enormous quantities 
and under this deluge of selling the mark plunged 
sensationally downward, being quoted on Sept. 28 
at only a trifle over three-quarters of a cent (in exact 
figures, 00.76c. for checks) as against a parity of 
23.82c. While nothing definite came to light as to 
the source of the selling, it was reported that most of 
it was for the account of the German Government. 
But selling was by no means confined to German Gov- 
ernment account, large blocks of marks being also 
offered by private interests. Sterling fluctuated 
within a much narrower range than in the months pre- 
ceding and the volume of transactions was smaller 
than for quite some time. Offerings of commercial 
bills were extremely light, the expected influx of 
cotton and grain bills having failed to materialize. 
Although sight bills on London dropped from $3 75 
on Sept. 2 to $3 681% on Sept. 15, the quotation was 
up again at the close Sept. 30 to $3 72@3 73%. 
Gold continued to pour into the United States from 


on 
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all partsgof the] world. The weakness in German 
exchange had an unsettling effect on the other 
Continental exchanges. Bankers checks on Paris 
after selling at 7.87c. Sept. 1, declined to 6.88c. 
Sept. 14, but recovered to 7.1114%4@7.14c. at the 
close Sept. 30. Italian lire sold down from 4.59c. 
Sept. 2 to 3.92l%éc. Sept. 30; the break in Italian ex- 
change towards the close was mainly in response to 
freer offerings and lower quotations from abroad. The 
Greek drachma underwent further decline. Checks 
on Greece brought 5.70c. on Sept. 2 but by Sept. 28 
were down to 4.75c.; the close Sept. 30 was higher at 
4.80c. As already stated, the decline in value of 
German exchange was extremely violent. In fact, 
on one or two occasions it became necessary to close 
the Berlin Bourse as a result of the heavy trading 
attendant upon the severe set-back in mark quota- 
tions and to avoid a possible panic. Bankers’ 
checks on Berlin sold at 1.16%c. Sept. 1, but under 
insistent selling pressure were forced down to the 
unprecedentedly low figure of 00.76c. on Sept. 28. 
There was a slight recovery at the close to 00.83@ 
00.86144c. The Austrian crown moved to a new 
low level, in sympathy with the German reichsmark. 
Checks on Vienna on Sept. 29 were quoted at 
00.0514c., as against 00.1144c. Sept. 2. 

Exchange on the former neutral centres was not 
influenced by the demoralization in German ex- 
change to the same extent as the rates on the former 
belligerent centres. The Swiss france fell off from 
17.1lc. Sept. 2 to 16.98¢c. Sept. 6, but an upward 
reaction carried the rate to 17.37c. at the close Sept. 
30. Sight bills on Amsterdam got down to 31.20c. 
Sept. 15, after having sold at 31.97c. Sept. 2, but 





by Sept. 28 were up to 32.15c.; the close Sept. 30 








RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


NOTE.—Methed of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 


cents per unit. 


The previous method of quoting was to give the number of francs or lire to the dollar. 
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Bankers’ Bankers’ 
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4.44444.55 
4.39\%a.60 


7.63 2.66 
a.65 i747 a.66 
a.58 (7.54 4a.59 
SUN DAY 
DAY 
7.49 4.51 
7.48 a.53 
7.47 @.56 
7.33 @.44 


31.74a31.95'31.79a32.00 a.65 
31.60a31 97 31.65a32.02 
31.65031 67 31.70a31.72 
SUN DAY 
HOLI DAY 
31.45431.63 31.50a31.68 
31.50a31.72 31.55a31.77 
31.61a31.77 31.664a31.8 
31.65a31.73 31.70a31.78 
31.72 31.77 
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7.69 4.88 
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SUNDAY 
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SUN DAY 

HOLI DAY 
16.98a17.03 17.00a17.05 
16 .98a17.08|17.00a17.10 
17.14 | 17.16 
17.11a17.18|17.13a17.20 
17.13a17.15 17.15a17 20 | 
N DAY SUN DAY 


SUN DA 
17.13a17.23 17.15a17.25 31 .55a31.68 31.60a31.73 
17.23417 35/17 .25a17.37 31.40a31.52 31.45031.57 
17.184a17.28 17.20017 30 31.25431.46 31.30a31.51 
17.14a17.20 17.16a17 22 31 20a31.33 31.25a31.38) 
17.20a17.23 17 .22a17 .25 31.38431 50 31.43431.55 
17.16a17.23 17.18417.25| 31.49 31.54 

SUN DAY SUN DAY 
17.21417.23 17 23a17.25 31.38031.54 31.43a31.59 
17 .21a17 .24'17.23a17 .26 31.47431.50 31.52a31.55) 
17.21a17.22 17.23a17 24 31.52a31.57 31.57a31.62 
17 .22417 .26 17.24a17.28 31.60031.72 31.65a31.77 
17 .22017.26 17.24017.28 31.70a31.85 31.75a31. 
17 .23417 .25 17 .25a17 .27|31.73431.81 31.784a31. 

SUN|DAY SUN DAY 
17 .22 %a.27|17.24%a.2” 31.8003] .95 31.85032. 
17 .26417.33 17 .28a17.35 32.02a32.13 32.07a32. 
17 .25a17 .30 17.27a17 .32 31.95a32.15 32.00a32. 
17 .26017.30 17.28017 32 31.704a31.95 31.75a32 
17 .30a17 .37\17.32a17.39 31 .65a31.79 31.704a31.8 
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Vienna Russian 


Kronen 


Berlin 
Reichsmarks 


Sweden | 


Kroner 


Norway 


Kroner Kroner 


t. Bankers’ 

Checks Cables 
17.74a17 .90/17.794a17.95 
17 .55417.75|17.60a17.80 
-|17.63a17.65)| 17.68417.70 

SUN'DAY 
HOLI|DAY 





Currency 
Per 
Ruble 


134.15 
.13¢.15 
134.15 
SEUNDAY 
HOLIDAY 
134.15 
134.15 
.13a.15 
13¢.15 





ankers’ 


Bankers’ 
Cables 


Bankers’ 
Checks | Cables Checks | 


13.51a13.65|13.56a13.70 1.14%(al.164|1.15%al.17% 

(13.15413.55 13.20a13.60 1.12. @1.14%/1.13 @1.15% 

13.23413.30 13.28a13.35.1.12 @1.13 |1.13 a1.14 

SUN DAY SUN|DAY 

HOLI 

6_|17.02a17.22|17.074a17.27 21.40 21.45 13.05 (|1.06 a@1.08%/|1.07 al.09%| 
17.40417.65)17.45417.70 |21.30a21.60 21.35a21.65'12.97413.25| 13.02a13.30'1.05% al .06 4 |1.06 4 al.07 ¥ | 

-|17.60a17.79| 17.65417.84 21.60a21.65 21.65a21.70 13.15a13.25 13.20a13.30| .9934a1.03 |1.00%a1.04 | 

17,50417.55|17.55a17.60 21.55a21.60 21.60a21.€5 13 00a13.05 13.05a13 10 101 


Bankers’ 
Checks | Cables 
21.71a21.85 21.76a21.90 
21.60a21.81 


Ban 
Cables Checks | 


13.03413.10 13.05a13.12 
12.99413.10 13.01413.12 
13.01 | 13.03 
SUN DAY 
HOLI DAY 
12.96413.00 12.984a13.02 

12.98a12.99 13.01 
13.02413.03 13.04413.05 
13 .00413.03 13.024a13.05 























17.41417.45 


SUN 
17.484a17.95 
17.55417.81 


17.70 
17.50a17.61 
17.61 
17.60 


17.75 
17.55417 .66 


17.46417.50 '21.55a21.57/21. 
DAY DA 


17.66 | 


SUN, 


90 | 
12.90 12.8 


421.62 12.90a12.92 12.95a12.97)| 
Y SUN DAY 
17.53a18.00 |21.60a21.65) 21.65a21.70'12.95a13 08 13.00a13.13 
17.60417.86 |21.52421.61/21.57a21.66 12.88413.08|12.93413.13 
21.62 21.67 | 12. 
21.43421.55/21.48a21.60 12.804 
21.57 21.62 12.83 12.88 


12.95 


97 a 99 4 


90K%a. 
90 4ea ° 
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S8O9ua. 
VO0%a .96 
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1 2a 
£0Ka 


| .91%a 


21.034%|1.02 al.04}4| 
98 a1.00% 
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92 
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SUNDAY 
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134.15 
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134.15 
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SUN DAY 
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12.95412.97 12.974a12.99 
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12.99413.06 13.01413.08 
12.97413.06 12.99413.08 


17.65 21.60 21.65 90 
SUN|DAY SUN|DAY SUN|DAY 
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12.98413.00 13.004a13.02 
SUNDAY SUN DAY 
134.15 /|13.01413.05 13.03a13.07 
134.15 |13.00413.02 13.02413.04 
134.15 |12.96413.00 12.98413.02 
134.15 /|12.96413.00 12.984a13.02 
134.15 |13.02413.06 13.04413.08 
134.15 12.98 00 
SUNDAY SUN DAY 
13.00413.02 13.02413.04 


134.15 

13¢.15 (|13.004€13.04 13.02413.06 

134.15 13.02 | 13.04 

134.15 (13.00a13.04 13.02a13.06 
13.01 13.03 


.08a.10 


98 %al.0l 
SUN DAY | 
a .97%| 93 a 98%) 
a 93%! .93 a 94% 
a 91%) .89%a 92% 
a 9: 92 a G4 
a. 92 a 92% 
Slia 92 
DAY 
.86Ka 88 
80a 81% 
77 a 80% 
83% 
S74 











a@ .79% 
a 82% 
a &6% 


81 2a 
84 a 
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was at 31.65@ 
} Sean at @31.79c. The Scandinavian exchanges we 
ped no special feature. The Danish ¢ ges | moved within narrow limits witl 
wg 17.90c. Sept. 1 sold down to 17.02c. Se y's slightly higher levels. . 1 a tendency to 
recovered to 17.95c. Sept. 12 and cl A sete le SIP NRE PNK ee ne 
at 1/ RS Ch . Cc osed Sept 30 wt wt IAAROOKSSCHIR ARON MS + 
: 83¢. ecks on Stockholm rose from 21.3 pestttetesaratoaae BESomvomesc =! 2 # 
Sept. 7 to 22.45c. Sept. 27, with the close § .30¢. SECCRCCSCSCOSESOCOCESOOSECES ss 
at 92.1%0 The Norwetlan close Sept. 30 SRSESSRSR eee eee eee 3 
13 6 + eglan crown sagged off f SALSA 209000 WOtwowe Godeeeee IXY: 
° ° . ° . > oe - + : \ee \a th OV te 
peseta, which sold at 13.10c. Sept. 1 e Spanish OSS @SOS68 oieess AX SF KER S 
12.95c. Sept. 13, whi .10c. Sept. 1, was down to SPAS SSSSBR AAPaae Sanam asd 5 
13 pt. 13, while the close Sept. 30 w EE ORK FE REE SIS3F SSsl = 
ic. No developments of any impo bye Bhra SHSES _SSGSSe SS 
° . Is] 09 69 ————__— 
noted in the South American fs importance were Per Err hEEni Ret See teereeeren e |e 
. / , o s\n ote s c- od 
the floating he : anges, except that eeneotesecees RARKKAKKRRKE ALE! B |S ie 
eset bende ry O 5,000,000 U.S. of Brazil 20 tbh tht bbb tet htt ttf pte fe € 13 |s5 

, onds and of $50.000.000 A » D. - SHURELSS SISA AS waar eases Seas = - | @ 

. IER KR Ckwenortunae!l ~ |B 
Treasury notes se sity th rgentine two-year eugeEa @ MEK SESE ES w lo 
American prove most of the Soutl INUNQN AARVIN xzase abohebdiibckeke , 

; e Argentine pe SEM KKK EX SEE" Sees SSS ~ 
on Sept. 3 got up to 3334ce. Se A on peso from 30c. OHSOH SOSSSO aateas genek SEK] ES 0 
30 at 32c. The Brazilian es . 26 and closed Sept. Sieee Seecee SUNVIY Sys sae} se > 

: 7 lirels a RRR SX RO Rw = =— a Z 
Sept. 1 to 13c. Sept. 23, which Scedal from 12%c. setctelelickchebehehe SaLGo SoeaS oe : 

. . y ° < «Jj 
tained to the close The Chil otation was main- Sega weeses YSESAX rrzze teed e 

° | ; /n1iean , 7 ove. SRR RRA eee mm Oh 2 
—— a substantial advance ps — nay Suess asueee S05808 SOes8 Sool § - 
4C. Sept 1 to 1134¢e ~ ? p rom See SES ees moO ito woe WINNS i as 
+ . | . =. ree ey q N20 SN 4 nNwre co bo ee Z 
1 ae ept. 26 and closin ee RON ONPARLON On wWordrhoharn 4 
at 11%c. The Peruvian pound sold off re Sept. 30 eaee0 hh Co tindna Oo 09 te 09 69 08 Saas Soe = 
e 3 RRR $e zi! g 
the close Sept. 30. Bills on Col iio a cae acess Saanee o08059 essa8 sl § . 
suffered slight declines, while ey and Venezuela SSSSS LIVKHS SEEGSS 25232 232| § g 
; ? exc y y a _ kena KS No oN _ hy td ° 
registered a small advance. Th oa Ue aatesteoeesen SESIGe—SLAAS wae 7 
changes of any i “i ere were no other aeeeezeraseesecssaategaee tase $ |¥ 
ny importance in the South A . KERR AKKRK KAR X BEkSeessase2) s 3 | % 
exchanges. Far Eastern rates p ! merican gangs rasassezseseascseseas cess 5 is rs 

. > > > > ~) SQ)’ TS® AB) ~ . 

bills on Hong Kong and other ail so far at least as sgr2erasagereskarazssaas> 7 esa gs (2 |& 
- : o > EN . ~¢ mS 0 . 
. ° DO eww; Z 
of silver. The advance in hve vance in the price SERS SSSSF2 STSTS QVISZ BSI! > Y Fic 
. r > nm wr ~ he ~3 — Ps 
the resumption of Chinese and r was attributed to! |88238 SeSaee scnass Senes Se5l 833 
check rate on H uying. e S2S33 ASSSAB SFAZSq reese 2332 ‘ 
ong Kong move SEER MAKER SS S3Z\F # 
1 to 56% Sept. 30 while the obo wily See we ~aGen8 228800 SGUNUS Seen — ee 
’ : oso OAD OBAABOax wo 
vanced from 70 S on ang al ad- oo A 4 - eK OCC Oo CaANNS NSIS D I3}S"N 
\ ept. l to 83 7 ; KEN KK RHRKKKK KKK cS SOR om ec) 
these substanti Sept. 29. Aside fror ADD O08 SEK KE | Se] 88 
> stantial adv . Th ©DAGASD SOHHSH 9H9998 OSS asea| si 
ances, Far Eastern exchange SS222 RNNS8S SBSsrN SSss— saa)? 
Oo on KKK KKRRKK SEESS EES S 
RATES OF EXCHAN a 
IG ul a 
pe E ON OTHER CENTRES. 
Sept. Canada —— | 
Slovakia B 
Doll ucharest| P Jugo- 
Dollars Kronen Toes — Hungary | Serbia | Slavia |Bulgaria| Finnish hails 
Checks M rgentina 

ae rh discount ee: Checks Checks Checks Checks | Check | oe Peso Mitrels 
3-221 ome 1.19% | 1.16% 03% 25% 2.25 vecks | Checks | Checks | Checks Caviee | Cc —_ 
bee 7 119% | 117% | ‘03% 25% 2:24 | 56 38 - 30% 3034 canta weleesr ae 
4.-.--. 3 03 % 25% 2 24 56 1 50 30% 3054 one @ 13.76 12% @12.76 
. PaaS 10%.% e 7 : a SUN|DAY -50 30 30% — es tal 

~~ 10 se ° o J AY 

9 phe 105 % “ 11.20 yk = 02% 24K 218 ares 85 1.50 |30.25@ 

Diabet 104% « (|119%@120°| (97 02% 2334 co. | a 80 Se eae eel Al 13 546 @ 12.70/13 
arene l0%% = 1.21 rH 02% 22% 200 | 51 + 1.50 30% 45, 12 4 44 

earn ; 0 
ia. 0Ke% « 0244 22% 200 | 50 = 1.50 305% 3054 12% 12% 
i ea 10%% “ 2 87 02% 20 Mt DAY 30% 31 1274 12% 
eee: 1) ae 1.194 re 02 4 20% 200 | 48 82 1.50 31% 313 r 
16_-_...|10°%3%  * 1.20 83a, .91 rts. 20% 1.80 44% or 31% 76 4s 12.81 
ae aed 10% % ie 1.20% 83@ .91 02% 19% 1.65 41 70 35 31% 31% 1: “4 12.81 
18-222 1.22 1.05 02 % "i9% 165 | 40 70 ‘. 30% 31 +H 12% 

ee pee 10%% 0 4 80 45 7 0% 30} rY % 
ohne 10K% 1.21% | 1.04 02% 19% r+ ted et td ’ ram 3074 3034 125¢ 12% 
+ 10%%  * a i 97 02 asx (| (tes | 4s 72 1.35 12% 
a fas 91%, % 0 + 91 024% co lg 1.65 44% 72 135 30% 30% 12% 

23... --- 9%.% 17 94 02 14 1.76 | 44 75 5 30 4 30 44 12 3 13.00 
goo) Baer i. | |B | |S | el oe | Re a | Be 

RR . .90 7 e ot -O« 46 ‘ % 44 d 
nae ——e 0195 | 15% 188 | 47 zs 1.60 30% fr 12.88 13.00 
i ------ 946% oe | a 82 0180 | 15 , SUN|DAY .60 31% 31% 13.00 Te 4 
23. -----| 9% 1.01% 177 0175 | .14% 130 | 44% 70 1.55 33: ‘4 
ee ere ee 1.03 ate fico || ab 73 | 4656 70 1155 | 32% se 13.00 13.25 

ihieaceladiall Ait 70 1 06 90% 0150 | 15 1.80 | 45 i 1.50 32 44 4 | 13.00 13.25 

) : H 0148 | 14% 180 | 45 4 150 | 31% | ~ 3: | 43.00 13.25 
| motte: | oe | | ly ) | 1.48 | 32 + 391% ¥ 13.25 

i. via | bia ‘Ecuad ene- | ; oe od. 13.25 
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Checks | Check ’ | €30 | Bolivar FE | ea kong Singa- | 
—T $ | Checks | Checks | Checks FT oe ee Tae! | hama | Manila pore (zBombay! J 
1..| 21.76 | | — | C | geen Yen Pes le ay! Java 
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iba 21.75 88% 44.96G@65.00 17 | @re + 3.45 | 10% 50%a51%'7 ; takes PR te ee I ee dhe | Checks 

4 27 64 75 | I“ 3.45 |i 10 rey, r 0 a72 |48%a48%49 a49y 4: AEN BES IS paren» 
io 17 | 8H 345 | 1 514451%4|70 a72 |48% 4\42%4043% 26144a27% 32% 032! 
o.-| | 45 | 0% i5S1lKad5 o | Y%4048%49 a49% 43%044% 264027 ¢ 3240324 
6..| 21.75 | 88% | wpe fe 48340485 49 04954 435¢04454 2654027 324032 4 
87] 21:78 88 M4 27 65.00665 36 17 10 @10.05 345° | 103 1 | | | be as setts Nite that 

’ 91.75 , , o. 65.36 16 wel o .Be 4% '51%a5 | . oe | 
9 21.75 ot, a 65.75 7 44> toe 10% 51 052 (20 272 148349483449 G494 4334 04 1s! 98 14427 K |3: 

8S L Ps . - @ 1 - 2452 i7O“%aT7T2u% yr, : 4 % W444 6 Wwa2z7v <> } 
19. | 21.75 2 27 | 65.75@65.89, 17 45> tao t+ 10k (16184088 |forraraielapiranellie eae elaeae 4 26140274 3214432 4 
12_.| 21.75 —— , 3.40 W% is ry ty iv 44 2% 48%248% 49 Qis A “pe it Fe hee lg 32432 

3S -- 2175 8814 oy 65.50 16% 10 A tn DAY 7 SEN 70 0724 4814048 % 49 a49 i 43 iash ig 26 e027 f 32 4082 
14--| 21.75 | : 65.50 16 ¥ 3.40 | _.. |524%a523 oatc' , , 7 26 44427 4 3244324 
15) 21.75 | 4 $. a7 65.50 16.14 19 340 | 10.15 52 \ea82he 7414a74 4 ABY4a48H 49 a4014 43401414 284027 titeg 
rst ‘ e y +7 Q a. i  { 2 5: 44 ath’ fs v 9 V4 ( 4 4 f Ls ") ? 7 OR: . 4 Ay 
My -| Sia6 | sete 27 643 +45 10% | 340 | sas \5s cnn |?ktteneloe eaasicl49 24954 (44360443596 4427 |324432 
- = oS” 27 64 16% 10% | 340 | 8.84 |53 ane 6 | 7924075 4 684048 % 49 Se a ee isetasciasitant jiitaanie 
19..{| 21.75 881 noe 10% 3.40 8.34 (53 a53 44 Lt , 4 475 4 | 484048 % 49 a49 4 441,044), 26 4.427 (3214432 4 
20 22| 2173 | 88% = 6414 16 34 10% ha be 334 754075 4 4840484 49 4914 44 4044's ty pe NF 46, 
a 91.75 88 if 7 64% 16 ] 4 ( 4, =? J & 5D 53 a53% 75! ~ od este - 4.4394 >% 
99 |} « ps 37 27 vi 44 10% 3.4. & 52 F pr ty TES 4.475% 4814448 % QL . y, A 8 
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* Cents of U. 8. : 
money per Chilean peso. z American money per Peruvian 


rule at prac 
practically the same level as checks on Bombay. pound. 








y Value of one escudo in U. 8. currency. 





z Quotations for checks on Calcutta 


NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month an1 
she year 1921 to date. They need noextended introduction, as they are self-explanatory. The tablesembraceevery security 
\excepting only State bonds) dealt in vn the Exchange. We give bonds first, using the classification adopted in the official 
list. The black-faced letters in the column headed ‘“‘/nterest Period’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bond 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


c For footnotes to tables see last page of bonds and last page of stocks. 
BONDS.—PRICES AND SALES FOR SEPTEMBER AND RANGE FOR THE YEAR TO DATE. 











| PRICES IN SEPTEMBER | 
Sent. 1. 30, 
Bid. Ask. 


Price about 
Jan. 


1921. 
Bid. Ask. 


Salea in 
September 
Par Value 


BONDS 


Rm Y STOCK EXCHANGE 


U S Government Securities $ 


RANGE SINCE JAN. 1. 
Aighest. 
Sale Pricea. 





Interest 
Period 


| Sept. Lowest. Highest. Lowest. 











Ask. Bid. Sale Prices Sale Prices. Sale Prices. 


1932-"47 


46 
First Second 43a. 777193247 
Second Liberty Loan— 
1927-'42 


1927-'42 


April 1930 
April aad 


ms Cane) 10-30-yr 28_ Aug 1938 
Pan Canal 10-30-yr 28 regis. 1938 
Panama Canal 3s 19 


State and City Securities 
New York City—4s 

s Corporate stock. _...1964 

s Corporate stock. ... 1966 

s Corporate stock... 1967 

s Corporate stock....1965 

s Corporate stock. ...19A3 
Corporate stock 
Corporate stock 
Corporate stock 

Jo ie cee stock. _.-- 1956 


1957 
$ Corporate stock... 1954 
von ork State—4s__._...196 
Highway Impt 4s 
Highway impt 4\4s_- 1965 
Foreign Gov't Securities 
egal antongcey 5s of 1909 
um—25-yr ext sf 7%s¢.°45 
5-year 6% n 1925 
20 year s f 8s _ 
Bergen (Norway) sf 8s 
Berne (Chey of) sf 88______. 1945 
Bordeaux (City of) 15-yr 6s. 1934 
Brazil, U S of. eyternal 88___1941 
ada, Dominion of, 5s8- 
do 4 ae 
10-year 54s____.._.....1929 
Chile Repuluic external sf 881941 
Chinese Govt [mperial— 
Hukuang RY sterling 58..1951 
Christiania (City) sf 88_...1945 
seepeenagen 25-yref 54%s_.1944 
a, R 


tee stock - - 


S | 
SSSEEEC™DEE BBDooDEbee > 2 ze eee] 


9.217.000, 
69 000. 
2,745 000 
30,000 


73.000 
19948000 


23852000 
39 802000 


87735000 
19014000 


SSZqnnuw0d Ow 22 UDI 














FODZZZPuUuIn NNHNZZZZZZZRDICOND 


890,000, 


193.000 
175,000 
460.000 

43.000 


91.00Sale 
85.24Sale 
86 .O8Sale 


85 60Sale 
85.90Sale 
88.10Sale 
86.00Ssle 
96.10Sale 


96.00Sale 


86 Sale 
84 Sale 
87% Sale 


87.48Sale 


87.82Sale 
96. 


87.78Sale 
91.90 Sale 
87.94 Sale 


98.88 Sale 
98.92 Sale 
100'% 101% 
100% 101% 
10414 

104% 

TNO 

1100% 

75% 

75% 








841% 
8414 


87.70 87.86 


88.40 Sale 


87.68 87.84 90.70 91.00 


90.90 Sale 


1097.00 


90.22 Sale 
90.46 Sale 


93.88 Sale 
90.80 Sale 


99.48 Sale 
99.46 Sale 
100% 
100% 
194% 
104% 
1 


101% Sale 
841% Sale 
99% Sale 
94 Sale 
93 Sle 
94% Sale 

398 Sale 


47 Sale 
101% Sale 
R1 Sale 





| 81 


87.14Sept. 
87.66Sept. 
87.70Sept. 
94.50Sept. 


87.74Sept. 
87.78Sept. 


91.78Sept. 
87.88Sept. 


98.88Sept. 
98.92Sept. 


85% Sept. 
851% Sept. 
853% Sept. 
Sept. 
90% Sept. 
90% Sept. 
Sept. 
81% Sept. 
81% Sept. 


Sept. 
9134 Sept. 
73% Sept. 


91 


90 


70 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
9334 Sept. 
8914 Sept. 

93% Sept. 
97% Sept. 


45% Sept. 
99% Sept. 
79% Sept. 


=e et OO NCO DWDNnwe 








15 


16 
15 
22 
6 
1 





88 .96Sept. 
89 .48Sept. 
90.98Sept. 
96.00Sept. 


90.24Sept. 
90.74Sept. 


94.00Sept. 
90.90Sept. 


99.50Sept. 
99.50Sept. 


863% Sept. 27 
sn Sept. 
R534 Sept. 
Sept. 
90% Sept. 
90% Sept. 
81% Sept. 


91 


82% Sept 


90 


72 


Sept. 
91% Sept. 
73% Sept. 


Sept. 
105% Sept. 
953% Sept. 
1 102% Sept. 
2 100% Sept. 
1.101% Sept. 
84% Sept. 
1:100% Sept. 
94% Sept. 


931% Sept. ! 
94% Sept. : 


99 


82 


Sept. 


483% Sept. 
102 Sept. 
Sept. 


100 








101 





86.00.June 
85 24Jan. 
R85 1NTan. 
94.00June 


85.3t+Jan. 
85.30Jan. 


88.00Jan. 
85.34Jan. 
95.56Jan. 


95.80Jan. 
Feb. 


76% Sept. 


75~=—s July 


8214 June 
81% July 
824; June 
87% June 
87% June 
87% June 
79 #=June 
78% June 
78% June 
80% Aug. 
87% June 
RAY June 
72 Aug. 


66% July 
954% Mar. 
87 0s Juan. 
98% Mar. 
93% Mar. 
92% Jan. 
74 Mar. 
97 June 
R514 Jan. 
83% Jan. 
87% Jan. 
92 May 


10% Jan. 
93% Feh 
Mar 


‘April 18 


93.50Tan. 
89 .48Sept. 
90.98Sept. 
100.50Mar. 


99.50Sept. 
99. ~~ t. 
100 


105% June 
104% June 


26 
18 


18 
27 
12 
17 
21 
27 
29 
20 
20 
17 
17 

8 
16 


88 


93% Feb. 
ao" Feb. 
Jan. 

+, Feb. 
84% Jan. 
at Jan. 
333 san 
an. 

Feb. 





101 _— 


7 
11.105% Sept. 
4; 97% May 
2 102% Sept. 
15 100% Sept. 
5 101% Sept. 
21; 844% May 


16. 
3| 96 
3 
4 
17 


4| 49 
17'102 
15} 82 





May 
Sept. 


90.24Sept. 
90.74Sept. 


94.00Sept. 
90.98Sept. 


76% Sept. 
79% April 15 


191% July 


Sept. 


) 
22 
29 
28 


26 
26 


26 
30 
29 
27 


17 
3 


26 


Jan. 24 


Jan. 2 


11 


“April 18 


72% April 21 


8 
10 
3 


16 


99% July y 


of, 58 ext debt ..1904 

58 ext debt ser A of 1914_.1949 
448 external loan 1949 
Danish ree aan sf 8s A. en 


Sale | 76% Sept. 1 
0 75% Sept. 
f5% Sept. 
191 Sept. 
101% Sept. 
102% Sept. 


78 
26, 79 
2 67 
6 103 
1103 
1104 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


7 Aug. 26 
75% ee 26 
o3 Jun. 17 
95% Mar. 5 
“5% Mar. 5 
95% Mar. 


824 May 
R1 May 
71% May 
103. July 
103. July 
104 Sept. 


60.000 
58.000 
201 000 
156.000 
507 .000 
RA O00 


ee 


03% Sale 
Dominican Republic sf 5s. 1958 . , 


French Repub 25-yr ext ee 1944 
20-yr external loan 7 1941 





Gt Brit & Ireland ,Uni King of 
5-year notes 5lér 4 
20-year gold bond 5s_. 
ao conv 54s 

year conv 5%s___Nov 
Italy by me gl , Ser A 6s. 


ons (Cl oy of) 15-year 6s. : 
Maret ap | of) eat fis 1934 

Mexico, ™ 8 of, external gele 

loan of 1899 of exter fun 

4s gold debt of 1904 1954 
Norway ext sf 8s _..... 1940 
Paris (City of) 5-year #s___.1921 
Ban Paulo (State) ext sf 88. 19246 
Bweden 20 vear fs__. 1929 


Swiss Confederation sf 88..1940: 


Tokyo City loan of 1912 45s 
Uruguay, Rep external 8s -- 1966 
Zurich (City of) 8 f xs . 1945 

Railroad Bonds 

Alabama Mid. See At Coast L 
arpeny 4 & Susq. See Del & Hud 
All & West. See Ruff R & P 
Am af & Imp. SeeCentofN J 
Ann Arbor Ist g 4s. July 1995 
Atch Top & 8 F—Gen g 48_ 1995 
Registered 1995 
Adjustment g 48____July 1995 
red July 1995 


conn 
OpneTeO0ODK. ZZunur>rvyreg  —5N>O>>PPneOD >>P 


>yS-Cess-O Zz 





Saa>s0 


2.536.000; 
6,789 000 


251.000 
1,399 000 
1,92! 000 


2.970 000 
841.000 
397 .000 
381.000 


363 000 
304 .000 

24,000 
776,000 
245,000 


893,000 





Z4200u 


382.000 | . 





10.000}. 





116.000 


97% Sale 
84 Sale 
86384 Sale 
94% Sale 
81 Sule 


Sale 


29 
94 Sale 








72% Sale 
99% Sale 
94% Sale 


99% Sale 
89% Sale 
91 Sale 
98% Sale 
89% 
g9 “% Sale 
85% Sale 
70% Sale 
R4% R5% 
84% Sale 


55 Sale 
40 Sale 
106% Sale 
99'%, Sale 
97% Sale 
R9%% Sale 
107% Sale 
60 64%) 
99 Sale 
102 Sale 


5234 54% 
78% Sale 








106 


100 





77% Sent. 
99% Sept. 


26 


94% Sept. 30 


995% Sept. 
884% Sept. 
89 164 Sept. 
98% Sept. 
87% Sept. 
84%, Sept. 
847% Sept. 
69% Sept. 
R314 Sept. 
83% Sept. 


47 
35 


65 


52% Sept. 
77% Sept. 


71% Sept. 


Sept. 
Sept. 
103% Sept. 
99 1% Sept. 
97% Sept. 2 
27% Sept. 
Sept. 
“ nent. 
98% Sept. 
Sept. 


20 


|, 865 


L 


9| 65 
29:100% Sept. 
Sept. 


1 


107 
. 100 


103 





79% Sept. 
30 101% Sept. 
96% Sept. 


99% Sept. 
90% Sept. 
91% Sept. 

—" Sept. 
90% Sept. 
Sept. 
Sept. 
Rept. 
Sept. 
Sept. 


Sept. 
43% Sept. 
Sept. 
Sept. 
ta Sept. 
Sept. 
Sept. 
Sept. 


87 
72 
85 
85 


59 


54% Sept. 


12' 


1, 94 
| 81 





70% Jan. 
WA Mar 


94% Sept. 


47% Jan 
June 
86 0=— Ja 
Jan. 
Jan. 
75% Jan. 
75% Jan. 


29 Jan. 
96% Mar. 
94 Jan 


83% May 
101 44 July 
30; 96% 


3100 





July 


20, 90% Sept. 


91% May 


99'%, Sept. 
90% Sept. 


87% Aug. 
87 Aug. 
si Aue 
5 ug. 
Sept. 


Sept. 

3) 43% Sept. 
14 107 Sept. 
3100 July 


94% June 24) 99% Aug. 


R1% April 
102% June 9108 


1a os 984 
29 


Tare 


50—SsédJ an. 
73% June 
75 # £=June 


67% June 27 


6| 90 Sept. 
Aug. 


3; 66 Aue 


Aus. 23 ++ to Sept. 


4\10 Sept. 


1° 
10 
6 


55 July 


70% Jan. 
7714 Tan 





74 


Sept. 


73% Sept. 
‘Sept. 


16 











Oct., 1921.] 


BONDS—STOCK EXCHANGE RECORD 
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Sx 
BONDS © .S Sales in Price 
St) .,, iw | 
N Y STOCK EXCHANGE! £¢ or Value) ‘1921. |S __ PRICES IN SEPTEMBER RANGE SINCE JAN 
| ept. 1. - i. 
“aan & 8 F (Concluded) | $ aia P | Sept. 30. | Lowest. | Highest. Ppa _ 
age Mey elle aie +o i 28. id. Ask: Bid. Ask. Bid. Aak.| Sale Pri me vb sae i 
Conv 4 issue of 1910-...1960 J D/ 20.000) 823 0%) 7054 72 ) 721% 73 | 7136 Sept. | Sale Prices. || Sale Pri 
Rocky Mt div ist 49422219855 J 34.000| 82° ny 84 44 ar | a6” 8 | st Rent. 17 36 Bent. ol 78 July 1] 75 Sept. 16 
--- : 87 ore: pt. 
Short Line ist 4s goid---1938% J) 25.000] Tia “19% 74%4 S714 S74 80 | S44 Sept. 2 87% Sept. 26| 83 Feb. 11] 87% Sept. 20 
s..1962 ™ e. 4% 77% 77. Sale S 26 
«8,Fe Pres & Phe Ist g 53- 1042 M § wees Bae onnee at Sale”) $2 89% SI Sept. t 7734 Sept. 7| 72% July i] 4744 Sep July a 
Coas a oe oe ee co en en , Sept. 
SN O-yeat eet — ret S| 164.000! 76 78 wh Sale i aga | ae ee = 8044 ua isl & + he Jan. ‘30 
pe MN : 7 74 eeeee 
General unified oan ---- 1830 MN} 30.000 10184 Bale 10234 103% 104 Sale 1358 Set. 2 8054 Sept. 15! 7336 June 10! 
Ala Mid lst guar g 5s. ..1928 M N 7234 Sale || 7614 Sale - 02% Sept. 2 10434 Sept. 27, 99 M e10' 81 Jan. 26 
eee ees ee (1 as] BP ae free etn | Ba Bier 95 10604 Sept. # 
Beets Ett at ee ee ee ern? eee g 
Sav rea gold 49-Oct 1952 M N 117,000 = 110 |108 ...-- 108% 83 |------ ------|------ es 91 Jen. a} 95 July 11 
lst mold W ist g 68...1934 A O l 8 +4 Sale 72 Sale 78% “30 “73° 8 Th RE Pee Se gee See 79 Jan. 27 
athe OS tle Rene 1934.a O| 77777. 00% 104%) 99% ____- 991 | ept. 1 74 Sept. 14| 66% J - 
n& Danv. See South'n Ryi {| | © 90% 94 903, —— ‘pliers Moegecess:. rhe levees une 16 cca _ Bept. 14 
— “0 N W. See So Pacific ” ee | he rag Le Sida esc pits “39 ~=6June 99 a pie 
Gold ae sateen >! tay > © QO : .s ‘ ale 8634 Sale 884 Sale 86 Sept 
aeorrs== July 1948'A 0| 323.000! 6844 Baie ||697z Sais "|" 703z Saie | 6g pt. 2 89} Sept. 23) 79% Jan. 4! 89% Sept. 
Convert 4%s..........1933 Q J 4.000 e || 697% Sale | 70% Sale | 69% Sept. 1 71% Sept. 24 oe Mar.19 79 pt. 23 
Refund & y§8- ---~ ----- 1933'M 8 1,084.000 67% Sale| 6834 Sale |__-. 681 Sep i 717% Sept.24| 64% June 22 71% Mar. 10 
a [ieee So 084.000 6794 Gale || 6974 Sale | 70% Sale | 69% oe nist Sept. 1 64% July 12 68 Sept. 24 
Pittsb Junc Ist g 68-__- J J} 715,000, 91 Sal 4 Sale | 734 Sale | 71% Sept. ept. 10 Mar 12 71; 
os e 91% Sal pt. 1 S vg Jan. 1) 
orhae & M D ist g 3s +++ # Z 500 7777-8 9654 sel 03% Sale | 91% Sept. 1 4 Bent, 26 08 Ai -¥{ 4, July 28 
8 W Di Va Sys ref g 48.1941 MN 158.000 633 6874 81% ----- Bite “ab | B1l< Bent. 7 “BRIG Bent 1s “BAe” Sept. 26 
CO v ist gold aes. 1925j J| 372.000 7 {Sale || 06% Sale | 67% Sale | 66 ane" 7 83% Sept. _ 6R% Naar al aac” _ 
Cl Reorg ist con g 4548.1930 M S$ Win Sale || 82%4 8234, 84 _ Sale +44 Peg 1 70 Sept.14 61% June 24 70 Aug. 4 
Sine ae & Woon istg5s'33A 0| _____- | w---- ----- |) ao 821 % Sept. 2 84% Sept. 27| 73% Jan. 84 ees: 8 
lo River RR st g 68-.19364 D| 10.000 82 88 «| 8534 “88 Bape perience Pesiodyy smiths 3| 8436 Sept. 27 
-“-<-<--- 1937 ; . 8 3 ok} ee ke ed oS Bee nl ea oa 
Pitts Clev & Tol ist g 68. ihe eS | Bt 1s Riedl Belmore “9214 Sept. 12 “921g Sept. 12 864 May 18 91% Jan 10 
Stat Isl Ry ist gug 4¥49-1943J Di I-san- -ae°- 974 = as Aine tears Seseeabiee see Soars oe EB he ad 
B g$40.19439 Di =.) 70 73 || 60) 70, |--- 8 70 nn oo nnnnng poem nn “ 
Bellev & Co ~ NYC4 Sai 3} 140,000 52% Saie 5434 547%, 5634 Sale |"543 Sept. 2 57°17 eadiad OOM May 5S TO Meee. ve 
aro 4 oR! & -2 = slewnwen- - wae 
Bolivia Ry st 56-- 19273 J | | | ee en ee 
re & West. See Ati Coast 1 oer’ 90 «92 = ||----- -----,--- | 
(A of hes 58 -“«eeee< 19 7M Ss .00 ce Pf a eS es ee oe a 
Allegh & West ist g gu 4 1957 M N| 20.000 485% a-z--|| 8994 91 | 92 ----- | $9% Sept. 6 ---|-o---+ -2---- 
Cl est Ist g gu 48 ‘V8 A O e || 80 83 | 82. - Bile Sent. os” Sept. 10 8914 Aug. 13 93 
Cle Mah ist gue ss.--19433 3) "o-o- 80) 2-7 SB nwencl MMO nares wees ros sens ee a Feb. 16 
attri Lenite "| Te, eM “90°"|| S940 22277’ 895% 100°” "005% bins ae sates: een May 19 71 May 19 
(C2 Sow con A 5e....- 1962.4 O) 43. 000' 82 82%|| 85% Sale | 863 % Sept. 29 10014 Sept. 16 99% July 6 1003 Sept. 16 
Canadian Nori deh of 7618407 B23 050 100°” Baie oor" seneaie" a” Sen ane 20| 813 June 22| 88% Jan. 26 
— : Sale 12103 Sale 103 Sent. 29105 Sent 146 9 
Card & Shawn. See OC «| lll ates’ eatin Os Gale lets Bale 1684 Rept. 38 10514 Rent. 16 nate tan7 asic Boge Te 
scoreline Cent. See Seab Air L | e | 9944 Sept. 1 10234 Sept. 14, 9644 July 11 105% Sept. 16 
see Clinch & Ohio list 58.1938 J D 10.0 y 11,102%4 Sept. 14 
Carthage & Ad. See NY C & H 000/71 7434 721% 75 | 75% 78 
RlaF&N. SeBCR&N | 74 Sept.19 7514 Sept.27| 68 June 3 
Central Branch. See Mo Pacific | me 30; 78 Jan. % 
Centra Oho, se alk «Ohi 
Pentel aad bee 58..-Nov oes 7 A 21.000! 87 913% 91 
ore en eee : = B o<-c-- 7 
a Oe ees once ta S934 Shae Spt. "4, SANG Rt: 8 SONG TuM Ht] SOM Toa: 
Chat Div pur mone ; aa 9) ---- 128. 000) 85% 89 coerce seeeel esses Crees ences sos ep 80% June 11) 89 Ja , 
y g 48.195 $114 Saie |93°” 9414 “91. Sept. 195 Sept.i7. 8 n. 24 
1] & Nor Div ist g's. ead . as 738i ____- 68 ~>--- 893% 4 ite 69 34 Sept: i 693% Sept: i7 84% July 1| 95 Sept. 17 
ceMobile Div ist tv Ee... 1987) j} ------ | BO 222 | 77% 84)4| 82% 8614 -----. ------|------ - pt. 19) 6744 April 6) 6956 Sept. 19 
Gen RR & B of Ga—Col g 68 1937 MN) 6.000 254 89 | 81¥4 - EE THSSe cease anenbalrocees: oneces one’ dee i 
eng 5s...1987J J} 37,000) 96 8024 81%| 815% 85 80% Sept.10 85 Sept. 24 83 April 25| 83 ug. ae 
Registered. __.__- July 1987,Q J ° 6 Sale 96 97 97 97 4 Sept.10 85 Sept.24 754% J : April 25 
Am Dock & Imp Co gu 58.1921 J| _-----|| 97% 98% '-___. 100%]- % 96% Sept. 7, 98 Sept.27, 93 ye 141 85 Sept. 24 
an Y & L Br gen g 4s. 1i9441MS| __---- 9744 98% '..-.- 100% wiped 1083 Sr err e eee ne ----- 94 M e 8100 Jau. 24 
Qentral Pacific. See So cee. Te ae fetes 78% 83 | 79% _pecgepereen: meenateeses | BP A'10084 June 13 
—Fuul Pt 2 sole the al .. 1 ek Oe de | 
Ist cons gold ao ne SS. ae a: Rags as goat 82 83% — in aoe 78 April 6) 75 April 6 
ant ee wa i939M N; __- ale || 91% 91% 03% Sale | 91% Sent. 7| 85 Sept.15 79 Jan 7] 85 Se 
neral foi lice 1992 M 5 156,000 + aig fais" 3534 Baie “| 705% Baio 3 pt. 8) 93% Sept.30 87 June 24; 93% Sept, 36 
ee eee 92 ) Haie EOC OO eee ee See ee seee Cheeta ; 
Convertible 4348 le oinand 1930 F Al 316.000| 7314 Baie Leaet aie 79% Sale | 7534 Sept. 1] 78 Sept. 22, 71% June 28) 78 Aug. 31 
eae te o*7----* a OG 3110001 aed Bale | cox Ben | at” Gok eae ee eee ee Pee - 
ndy ist 4s_______. 19443 D ool aul 82% Sale | 84 Sale | 823 Gch : 801% Sept. 14 714% June 24) 80 14 
a Mg ee Hh -.1945/J D re Seay eone | 6914 ----- 70% % Sept. 1) 8414 Sept. 26 79 June 24 oe te ik 
Potte Valley Ist ¢ 58....19403 J{ — 2,000| 7134 2777 67% ----- eu-..... 7044 Sept. 19] 7014 Sept. 19 67 April 20, 70% Sept. 19 
Ray Creek’ Br ist 4822721946 JI O00) 71% ---. | 76% 82 | 78% -----| ee eae a oS ee Bept. 19 
& A Div ist cong 48...198919 Ji _...-- 61% 69% 63% ___-- ua. Sept.13) 82 Sept.13/ 73 Jan. 3 $2 Aug. 9 
Warm Spal = oceceece 929\8 Ji __---- 65% 63% his, -2ee- 72°4 74 i miei Pdaaue webheicerioe: | yon 
al Ist g 58...1941.M S| _____- eee Maar eees MOreeeeteees enenas 70 Feb. iF “3 
PO ay ae Ry ist gu g agg! M . TROT eae Serre 7414 owe-- 7958 6874 -----2 -2----|---0-- ------ 63 July 18 y +d 25 
le & Alt RR—Ref ¢ 3819494 | 79.000) 4354 45 iL eee I), pe eieereee beneeannenee 7% Mat 1| 7496 April 4 
Chic Burlington & Quincy — J} 115,000} 36% Sale || 37 Sale- 3714 Sale 7 Sept. 2| 4714 Sept. 23 i ots 29 Lb 
Illinois Division 3%s....19493 J| 17,00 , ‘ Sept. 1| 3754 Sept. 27| 30% June 4796 Gept. 38 
m .. mmored ee ““19493 J ° 76% Sale || 72 £74 71 74 Sept. 6 | om ON ee 
Vv oe ee ee pt. 

Ens alpen A | Mpegs Bebb dante sig “aa | aiig 2 aii sepi- “at 7514 Sept. 16) O94 ub a| 70% Feb. 18 
Nebraska Extension 43..1927 M N| 30.000| 86° Baie "|| 8034 ~913/] 91 cnoroy Gl0g Sap. SS Tape. WE re eee 8 sii July 30 
No Pac—Gt No. “ee Nor Pae:| N|  ------|]----- -----||---- é 916] 91” Bale "6034 Sept. 2] 91 “Sept. 28) 8654 June Ti] 92°” Aug. 0 

er eae M coleecese coceecloccoces cocecciicoccce- ° 
Cares E Tll-Ref & impt g 4s so aT  seatell amma cum, unit ois | Wakes tddam 2 can eeciee ee el 
Trust Co ctts of d fe °55) | 91.000 ag Pee pe 4 Sept. 1| 8034 Sept. 12] 743% June 10) 82 Jan. 27 
paecnce 1934'A ee 2 9 
Getieral ene tnt Sa -— ~~" 1937)M “¥.000|"787" “767"|| 81 “807"| 8534 90 | 2096 Gopt. 1 26 Rept. 3G) 8 tue, OF Se Jan. 26 

do A. BED. . .clecee > ee 83 «(861 5% -.--- 79 Sept.13| 79 Sept. 13 _ June 15] 95% Feb. 1 
ant Tr Co ctfs bye ot wajeone “areal nee 7 hale 67 > “3377 87 Sept. 20) 90 Sept. 29] 78 78 io” ps ad —. 29 

& Ind Coal Ry ist 58. 19363 J eee 7 |i----- 90 %4i--- ~--2-- ------|------ ------|| 50 Jan 22 7 " =. = 

Chic Gt W | 2. aa |----- ceeseecoces coeee mie vied 90 Sept.29) 90 Sept. 29) 78 Jan. 15 9054 + mal a¢ 
Chie Gt, Went—int 80-yr de. 1950M §| 195.000] soi Sale | 5134 Sale | 5536 Salo | 5124 Sept. | 5336 Sept. 29] 4774 June 10] st 
Ref u—Ref g 63..19473 J| 8.000 ale | 5114 sate | 59% Sate | 5114 Sept. 1} 524 Sept. 20] 474 June 10] 84 an. 14 
unding gold 58....__.1947J J 9444 ----- 951% Sale 935 Sept. 1) 53% Sept. 29 47% June 10) 54 J 
Refunding ie eries 62-1972 8) say cen] Saag es | $B conn SOO: 8 HE SS SB de 
"1986 MN| 2,000/_---. A OO ee oe ee oe ee 70 A R , 
Ind & Louisv 1st -1966 MN 2,000|____ 7017 Oe -ctdudiiiniad sevens ug. 15' 81% Jan. 29 
gu 48_- ras Ji ...---ll_.... 72K 4 ----- 721%. | @914 Sept. 12| 691% Sept. 12 66 
Chie Ind & Sou—50-vr 4a. - 19569 3) - 1000/73 wn” Cin’ ei Aug. 1) 6936 Sept. 12 
cL8S&é East— Isat 4s- 1969 J D ‘ 71% 73 a. «duped 71% 73 1382 Sant 14 eer ere - + -e-- : pt. 12 
ae ne y > ttt ile | ene as 76% 83 13% Sept. 14] 713% Sept. 14| 70 May 12 71% Sept. 14 
ren & & Ber A. .... May t - aaiedl oe dete Leeet aid an ae Adele of ete 76 June 14, 78 April 27 
Gen g 314s Ser B_-” May 1oxot J | 67, Galo || 6735 6054) 6034 70 | 68568 4 
— 44s Ser C_ _May 1989/3 J! 81.000 76 Sale | oA & - piog ept. 8) 71% Sept. 13) 63% June 24 71% Sept. 13 
Ge ref ser A 4a Jan 2014A O| 211.000) 60 ale 77 77*%| 77% Sale ' 76%8 ot. & 78% .-----|| 57% June 29 Mar 223 
Gen toe ae Bindu anit & 250.000| fy Sale | 69.6 Sale | 6414 Sale | 04 se RS te oe ee 
" tertemnd 19328 D 249.000 5 Sale | 64% Sale | 6 Sept. 6/ 57% April 28 65 Jan. 
Permanent 4s 69% Sale | 6414 Sale- | 65! 4 Sept. 27 67 Sept.16' 62 A an. 20 
25-year M8 AO nm noc noon. IOEnS D 177.000 | 73% 77 74% Sale a4, Sale ’ 6434 Sept. 1 66% Sept.29 62 por 14 72% Jan. 28 
Ch & Mo Riv Div ds... 1936 J 136,000 60% Sale | 56 \4 57 has Sale 7414 Sept. 10 76 Sent. 29 70. See 21 72 Jan. 2 
CM & Puget S tat 19243 J 4000! ... 90%! 88 90 hy | Sale | 5AM Sept. 2 59% Sept. 14 Apne 13 78% Jan. 20 
cies i te oienmen oom <0. 19493 J 234, 000 61 65 | 60% 60% 145. ack | 90 Sept. 6 90 Sept. 6 45 ril 13 + Jan. 19 
Mil & Nor Ist oan 19243 J ------))----- ----- ft palo Sale | 60% Sept. 6 65 Sept. 21 : ay 23 April 6 
WN & Nor tat ext ge. 19349 Do ------ “S| ws) apa ee 0% July 15 08% Jen. 24 
— ~ oe tie § GPa gies ern cpenepeeepern “764% June 17 81% Feb. 18 
= ooo === ===> FONG Ian. 13 34% Jan 18 
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BONDS |. | Sales ini! Price about PRICES IN SEPTEMBER + RANGE SINCE JAN. 1. 


3 September|| Jan. 3 oe 
N Y STOCK EXCHANGE Ea Par rn 1921. Sept. 1. | Sept. 30. | Lowest. | Highest. Lowest. ) Highest. 
Chicago & North Western— | $ \ Bad. Ask. Bid. Ask. Bid. .| Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
kxtension 48 1586-1926 F a 15. 000) 85% 4. 87% 90 | 91% 90 Sept. 2 914% Sept.27! 85% Mar. 23 914% Sept. 27 
Reg 1886-1926 F Al 32 89 8814 90 | 89 Sept. 89 Sept.14| 84% Mar. 28 89 Sept.14 
General, gold, 34s ...-1987,M N 7 000) 64% 53 74% 67% Sale | 66% Sept. 67144 Sept.10 624% June 69 Jan. 
Registered 68 Jan. 68 Jan. 














General 48-------------- 1987 MN 139.000) 76% § 4 Sale | 78 Sale | 76% Sept. 78 Sept. 4 | 71% June 78 Jan. 
Stamped M WN) | 75 soo! 2e 77% 7614 Sept. 76% Sept. 12) 72% July 15 77% Jan. 

General 58 stamped 5,000} 92% | 95 | 92% 9544 94 Sept. 9, 96 Sept.23' 88 June 96 Jan. 

Sinkir fund 68_..-18791929,A © | 4 100 101 | 96% July 99% Jan. 
Registered 1879-1929 A © «8 | 99 | 

Sinkin fund 58.---1879-1929 A O| 


sinking fund 


| 97 Jan. 92% Feb. 10 
3 90% July 28 


87% Jan |—~6rOr1LK Jan. "24 
tered 


. we 
Pe secured 78 | 50. g Sale 104 ¥4 Sale 10314 104% 102% Sept. 20 105% Sept. 26 “991% “April: 28 105% ‘Sept. 26 


15-year secured 6 148--___1 | |101%4 Sale |103%4 Sale /101% Sept. 13104 Sept. 30/ 96 April 26 104 Aug. 19 
Des Pl’nes Val Ist gu 414s 1947 M 8) 334 | vs Sep Pp 4 Ap g. 


St P East Gr Trk list 4448.1947 J | | es | 
Frem Elk & Mo V ist 66-.1933 A Oo} 101 ly, i634 ri] ia 
Man GB&N W ist gu 34s 1941 J | 66 68 3 —— 
ee ee 3448...1941 J | | a 66% Aug. os 
MLS & West Ext sf 58..1929 F | 9: | 931% April 19 

Ashland Div ist g 68..1925 ™ | 98 99% : 99 ae an 

Michigan Div ist g 66_.1924 J ¢ 991% Feb. 11 
Mil Spar & N W Ist gu 48 1947/1 10,000) ; | 77% —--- 77% Sept. acpi: 23 an. 3 82 Sept. 28 
St L Peo & N W Ist gu 58 1948/3 11,000 | 87 90 8714 Sept. 90% Sept.16 85% June 90% Sept. 


Chic R I & Pacific gen g 45-1985 J 179,000 fale | 73 § 72% Sept. 2| 7434 Sept.26| 67. Mar.16 74% Sept. 
Registered 1988) § | 8 || 6 | 674 Feb. 69 
Refund gold 4s | 1,087,000 | 68 5% 70% Sale 68% Sept. 70% Sept.30 64 June 
RI Ark & L 4148 rec M 162,000) 6: | 6 3 71% Sale ; 68 . Sept. 714% Sept.30 64 June 
CRIF&N Wgueg 5s- Stitin | 
a & Oh et 6 ug 78_...1927\J | 
Choc Okl & G Consol 58--1952 ™ | 82% . 86 82% Sept.13 8234 Sept. i3- “F014 June 823% Sept. 
Keok & Des M ist 58----1923) 4 .000, 74 || 62% 314 6214 Sept. 7| 65% Sept. 9 62% June 18 73. Jan. 
St P & K C Sh L lst 4748-19411 | | 65 6634 Sept. 7| 6934 Sept. 28) 6134 June 21, 6934 Sept. 
Chic 8t L & N O. See Ill Cent | | 
Chic St L ‘ Pitts. See Penn Co | 
Chic 8t P M & O cons 68__.1930' J 
Cons 6s, reduced to 348.1930 Jj 
Debenture 5s 1930 M 
North Wisconsin ist 68..1930 J 
Superior 8 L ist 5s. June 1930 M 
Chic T H & S’east ist 58--.1960 J D 
Chic & W I gen g 6s eeess1982'9 
Consol 50-year 4s 52 





1879-1929 A O 

















98 bbe! 101% Sept. 10134 Sept. 21! 9734 June 27 102% Feb. 
80% / 814% Jan. 13 81% Jan. 
79 July 21. 84% Sept. 











InumOdS 


6214 Sept. 28 53 
100° Sept. 14| 93% June 


Cin Ham & D 2d g 4%s_-_-.1937 | 72% Feb. 
Cin Fin & Ft W list gu g 48°23 | 
Day & Mich Ist con 44s8_1931 
Cin Ind St L & C. See CCC&8StL 
Cin San & Clev. See CCC&StL 
Clearfield & Mahon. See BR&P 
CCC &S8t Lgeng 4s 
20-year debenture 4348__1931 
Gen 5s Series B 1993 
Ref & imp 68 series A__..1929 
Cairo Div ist gold 48__..1939 








6834 Sale | 695% 70 68% Sept. Sept. 65% June 
og Sale | 80 = 77% Sept. 7 Sept.23| 72 June 
84 | | 81 June 

| 90% Sept. Sept. 16) 85% June 
77% Sept. 77% Sept.19| 73 June 
Cin W & M Div ist g 48_-1991 67 Sept. 6814 Sept. 28) 62% July 
St L Div ist coll tr g 4s- oe M 68% Sept. 695% Sept. 30, 65% June 
Registered 1990 M N 67 64 June 
Sp & Col Div ist g 4s__.-1940 M § | 68 # £=xMar. 


W W Val Div Istg~4s_._..1940 J] J 
Cin I 8t L &Clst4s..Aug 1936Q | 
Registered Aug 193690 F 
Cin 8 & Clcons Ist g 5s_.1928 J J 87 | | 8358 July 
8 9 











oo 
i ee Ot Se Oe Ge 
Zee ee ey 











CCC & In gen con g 68._.1934 J May 
Ind Bl & W ist pref 48__.1940 a 
O1 & W Ist pref 58-_Apr1938Q J 
Peor & East Ist cons 3. AO ; | 57 58 UA ‘ + tl Sept. 28) 
<a 0 Apr 28,000. 4 3 22 Sept. Sept. 26. 
Cleve Lor & W. See Balt & | 
Cleve & Mahon Vall. See Erie | 
Cleveland & Pitts. See Penn Co) | 
Cleve Short L—Iist gu 4%s_1961 24,000 84 831% Sept. 85 , —«8B5 
Colo & Southern ist g 48_-- 103, ror4 77 3% , pt. 86 Sept. 
Refunding & ext 4%s-_. | : 785% Sept. 26. . 78% Sept. 
F ) 98 99% Sept. 2, ‘ 9944 Sept. 





Col Conn & Term. See Nor & W 
Conn & Pas Rivs Ist g 4s. 
Cuba RR ist 50-year 5s 2 ; ly 12] 6714 Sept. 38) 59% Jan. 
allas & Waco. See Mo K & 
elaware Lack & Western— | | 
Mor & E ist gu 3%s_.2000J Db ; | | | 6! . f at 6834 Sept. 20 66% July 70% Feb. 11 
N YL& W Construc 58 _1923 F a | | 961 ; 97 ; ~ 9 97 84 Sept. 29) 934% Mar. 12 973 —- 29 
Term & improve'’t 4s_ | | Q! 9 Feb. 14 95 8 
War RR ist ref gu g 3144_.-2000 F A | | 
Delaware & Hudson— 
lst lien eq 15-yr g 4%s__.1922 Jj 
lst refunding 4s 194 
20-year convertible 5s_..1935 
10-year secured 1930 
Alb & Susgq conv 34s__..1946, 
Rens & Saratoga ist 78..1921. 
Del Riv RR Bdge. See Penn RR| 
Den & R G—Ist cons g 48__1936 
Consol gold 4s 1936 
Improvement gold 5s__..1928 
First & refunging 5s 
Trust co certfs of dep 
Rio Gr Junc ist gu g 58__1939 
Rio Gr Sou Ist g 48 
Guaranteed 
Rio Gr West ist g 4s 
M & coll tr g 4s Ser A_- 
Des M & Ft D. See M & St L 
Det & Mack Ist lien g 48___1995 
Gold 4s 199 
Detroit River Tunnel— 
Det Term Tunnel Ist 44s 1961 
Dul Missabe & Nor gen 58_.1941 
Dul & Iron Range ist 58__..1937 
Registered 1937 
Duluth Short Line. See Nor P 
Dul Sv Shore & Atl g 5s____1937 
ast of Minn. SeeSPM&M 
t Tenn Reorlien. SeeSo Ry 
East Tenn Va & Ga. See So Ry 
Elgin Jol & East ist g 5s___1941 
Erie—lst extended gold 78.1930 
N Y & Erie ist ext g 48__1947 
3d ext gold 4s 
4th ext gold 5s 
5th ext gold 4s 











981% Sept. 96 , | 98% Sept. 

| 914 . 8134 Sept. 28 81% Sept. 

80% Sale || 8 4% Sept. 6| 87 Sept.26' 78 87 Sept. 
102% Sale 104% 10: 3 ; 105 Sept. 24 100% April23 106 Feb. 

0| 675% ...__|| 703Z ie Sept. 16 6814 July 1 3% Mar. 
i047) 10034 Mar. 18 1004 Mar. 


| | ' 
321,000) 6: | 5% Sept. Sept. 24. 0054 Jaa. 2 68 Sept. 





ZOovoZu 





57,000) 6 ; | 35 72 67 Sept. Sept. 26. Jan 72 Jan. 
41,000. : | 7 % Sale | 70 Sept. 11% Sept. 20| 67% Jan 72% Aug. 

198, 000, ; | 443% Sale | 43% Sept.21) 45 Sept. 6, 40% June 477% ‘Aug. 

12 40 43 35 Sept.15) 43 Sept.29 35 Sept. zon. 

71 77 75% Sept. 23) 754% Sept. 23 |73%6 Juae | 

8 

| 10 
62% Sale || 663% 67 68% Sale ; 66% Sept. 6834 Sept.30 61% June 70 =Aug. 
ay Sale | 54 ’ Sale 50 Sale 54 Sept. 57% Sept.20 47% Jan. 574% Sept. 20 


| | 
7 ) | 57 May 57 May 
9% 50 he ~---| : 50 May 18 


814 S: 80% Sale 78% Sept. 1; 80% Sept. 24) 74% Mar. 80% Sept. 24 
5342 2 7 (3 | 95 Sept.16| 95 Sept.16 92% June 95 Sept. 16 
9 34: 90 + Sept. 921% Sept. 21, | 87% Jan. | 92% Sept. 21 


PoOaK 








an a) oo 
@ ppez ce pees wece Zpepez 
0C0au2 UDUD Cacecd 


ee 

















| 86% June 6 y 13 
—~=94% Sept.15 99% Feb. 33 


| 95% Sept. 16 
April 7 


©>SSzF= 
YounZznZ 

















Oct., 1921.] 


BONDS—STOCK EXCHANGE RECORD 





z1 








N Y STOCK EXCHANGE 








| Prige about { 


PRICES IN SEPTEMBER 


RANGE SINCE JAN. 1. 








Erie (Concluded) 
iY LE & W extd 7s___.1930 
Erie ist con g prior 48s.._.1996 


lst consol gen lien iz 4s___1996 


Penn —_ trust § 
50-yr conv | 4s 
Do 





Gen conv 4s Series D- 
Chic & Erie ist gold 5s_--1982 Mm 
Clev & Mahon Val g 5s- 
Erie & Jersey ist sf 6s. - 
Gennessee Riv RR ist sf 68’57/J 
Long Dock cons gold 6s_-1935/A 
C& RR Co ist cur gu 68_.1922|M 
D & Impt Co Ist extd 5s__1943/J 
NY&Greenw L guar g 58.1946 M 
NYSusq & W ist ref g 5s_1937/\J 
Second gold 4%4s-_----- 1937|F 
General gold 5s___-.--- 1940\F 
Terminal] Ist gold 5s__.1943 
Mid of N J ist ext 5s-_- 
Wilk & East ist gu g 5s. -1942 
Erie & Pittsburgh. 
Ev & Ind Ist con gu g 6s___ 1926 
Ev & T H—Ist cons g 6s___1921 
eneral gold 5s__....1942 
ernon list gold 6s- 
Sul Co a ist @ Se..... -1930 
SeeCh M & St P 

See Seab Air L 
Fla East Coast 1st 4l4s__..1959 
Fort St U D Co Ist g 4s-- 
Fr W & Rio Gr Ist g 4s- __.1928 
See So Pac Co 
See Seab Air Line 
Galv Hous & Hend Ist 5s_- 
Ga Car & Nor. 
eg ee. 


Geuy & FA 
Grand Ly oy of ‘Can sf 7s- 
fg Tere 1936) M 
‘B & Qcoll. See N P 
General 7s Series A 1936, 
ist & refund 4s Ser A__1961 
Register  Tipeeeieon 
St Paul Minn & Manitoba— 
Consol mortgage 4s_-__1933 
1st consol gold 6s 


193 

Reduced to pa +7. 
19 

Mont Ext “si gold “.. 
i) 





Oa FDOARP HZ ZOCee ZOOOP HHH 


DPPue a 


ah 


al H & San A. 





See Seab Air L 
See South Ry 
See Sou Pac Co 








Pac Ext 0 a gu 4s. 
Ry M No Div Ist g 4s- -1948 
Minneap Union Ist g 68_.1922 
Mont C Ist gu. gold 6s__..1937 


ist guar ol SREP 1937 
rold 58___- 1938) J 
hes & O 

Green Bay & West deb etfs a 
Debenture ctfs B 
on! ShI ist ref & ter 5s g Feb. '52 


k Val jist con g 448-1999 





63 G2 OC _ 
Seay we Cg ay ay 


————————— 











Genece CeceenOn0beceen ce 


rv lst ext g 48_.___1948 A 
Co] & Tol ist ext 4s 
Se NYNH& HI 
See So Pac Co 


»>O 





H & Tex Cent. 

Hous Belt & Ter Ist 5s 

nois Central—ist g 4s_ “1951/3 
195 


stered....._......1951'8 
Extended Ist g a7. 


ed _ 

Ist gold 3s sterlir 
Collateral trust gold 432221952/A 
i alas conser A 
lst Shenton 4s 
Purchased lines 3 
Colltrg4sLLNO 

Registered._._____-_- 
15-year temp 5%s secured ‘3a 
ear secured 6%s_ ----1936'J 
Bridge gold 4s 
iv lst g 3s___1951/J 
Lou’v Div & Term g 3s. er 

953 





et M 


ag OF ae Sy BE ee BOO MOO hg he Gey Cy Se 


wo 


e Div regis 5s 

Omaha Div Ist g 3s 

8t Lou Div & Term g a... 5 
WS, tra pte ee 19 

Registered .____.__.1951 

Springf Div Ist g 3%s___1951 

estern ig Ist g ..- 

5 





Se age eee 


noord UUUmUPrPieceDyDy 


Belle & lt Ist 68___.1923) 
Carb & Shaw Ist 4s g____1923 M 
Ch St L& N O gold 5_--1951|J 
Ma 





- pd mg g eae 1951 J 


931M 
yt o CCé&stL 
Ind Ill & Ia Ist gold 4s 
Ind Union gen & ref 5s A_. sf 
Internat’! & Gt Nor—Ist 6s. 1922 M 
See Minn & St L| 


ZG 








&B. See StL&asF 
See MoA & T 
y South Ist g 3s- oo Hose & 





Kansas C Term Ist 
esM. SeCRI&P 


— te OO 


-~-——- — ~— --—-<—-—— =— 


75\% Sale 
65% 68 
68% Sale 


~~ -——-——-— ss = «=~ 
--—— -— = ~“-—<-- -— 
~“_-—-— =- ~-s--—- 
-—-——-— = ~-—--—--—-— 
~-—<-— - “~-—-——-— 
~-—-—-—-— -~—<--— -— 
 -—-—-— = ~-—-—<-—--— = 
--—-- -— - -s-s-- 


403,000' 54% Sale 
99.000 '"78"” Baie” 
186,000 70 



































Sale 
81 Ae 


8414 eal 845% 87 
101% 1027 103 


101% Sept. 1 
81% 





89% 9116 


67 34 


A. 4 Sale 


70 
Sale 


| 56% Sale 
| 765% Sale 
| 74% Sale 


-——— - - | 





s+ toe Sept. 29 
95 Sept. 30 


80% Sept. 6 


~—“—--— -— -— ~~ —<—<—-— - 


8514 Sept. 7 
100% Sept. 2 


~——<--_—-—-— = ~a=—-— - 
-—-—---—-—-— -— ~ —_-—-—— = 


913% Sept. 


8214 Sept. 1 
“78 Sept. 9 
"93. ‘Sept. 29 
74 £=Sept.10 





83% Sept. 30 
74% Sept. 2 


2 
102% Sept. 1 


581% Sept. 20 
67% Sept. 19 


76% Sept. 1 
73 Sept. 17 





















75 Sept. 24 














10514 Sept. 15) 
9554 Sept.24 9 


104% Sept. 26 
82 Sept. 








+t June 13 





Sept. 19 
163 Sept. 20 
“90% Sept. 29 | 
“854 Hept. 1 
“80 Sept. 26 
“92 Sept. 7 
"84% Sept. 27 
72 Sept. 23 
747% Sept. 15 
831% Sept. 30 

Sept. 2 
“7514 Sept. 29 
“79 ~«~Bept. 26 
“74% Sept. 27 


a est 3 
1 . 29 
ms Bop || 73% Jan. 26 73% Jan. 26 





58% Sept. 20 
67% Sept. 19 
574 Sept. 7 
Sept. 10 

“71% Sept. 20 
"86 Sept. 22 
"80 Sept. 16| 7 
"93 Sept. 29 
74 Sept.10 


79% Sept. 26 


50 April 5 


~-—-—-—<--— see? @ 


87% Aug. 








94 May 26 94 


LM ae 


86% June 14 914% Mar. 1 
5 88% April 14 


54 Jan. 4 


69% June 23 75 


Jan.1 

1921. Sept. 1. Lowest. Highest. Lowest. Highest. 

I Ask. Bid. Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
215,000) | 55 Sale || 5414 5514] ! 5514 Sept. 2| 57. Sept. 8] 51 Mar. 22 58% July 29 
i I ae Ree a tee aos Bee ee AOR Oe PPR RSIS Mp Oe 
305, 000 43 Sale Sale 42% Sept. 1 Sept. 27; 39% June 20 45 Jan. 185 
pes: Ser Rew! Torte yaiee Mepedhdiet My Ter ieted me i. | 39 Aug. 8 39 Aug. 8 
----- 74 74 Sept. 9| 75 Sept.19, 72% Jan. 24 75 Keb. Y 
99,000! 38 Sa 381% Sale 3714 Sept.19] 40 Sept.30) 35% June 22 40% May 12 
153,000| 37% Sale 4% 637% 7 Sept. 2} 39 Sept.14) 34% June 23 41 May 12 
109, 000; 43 Sale %% Sale 42 Sept. 9| 44 Sept.24) 37 June 15 45% Jan. 12 
| rons Sale || yu 80% 79 Sept. 6) 81 Sept id 75 June 24,.81% Jan. 20 
inn OC LOE 817% “79 +«=Sept. 13] 8214 Sept. 27 76% July 27 “88 Jan. 18 
0 821% 82 Sept.23) 82 Sept. 23 Mar. 26; 83 Aug. 4 
Dt ehinaelt HE. nose al UE o cat ieeshan aakbndaaeaue. suman | o7 June 20' 99 #£=April 4 
; were ¢ ” Geee epeR awed eats ------| 76+ Jan. 25) 7824 April 12 

a 77 EA SE! URS Peer PUI BS Me Sawer 
57 56 55 Sept.16| 55 Sept.16, 55 Aug. 25 61 April19 
es * ae 40 enets snbecabonves stuanal 2. a 2 oe 
wie wt 45% cease enenceieocecee conuned Gn atte Tt oe a 
.)) 4 OER ys ) FS Of ee Eee 81% Jan. 18) 82% Aug. 25 
“45 564% “521% "§214 Sept.27| 53 Sept.13, 47 July 13) 54 Mar. 23 
ae a ee eee weer e TTT ITI LITT TITTTTH 914% Feb. 25] 9934 June 30 
GEE age 2 SS 3! aah i eneae nabamdll Gi. a 2. eee 
SRS Pike ih | eee sg wacadeioweesce cocceal Gt hes a = 
40 BEE co mwal BOE code piesoase Gncaesiescess cocees 6914 April 8; 69% April 8 
76 7434 Sept. 9| 78 Sept. 27) 715 June 30 78 Aug. 8 
al tie akan a“ nage er Rip eS seal ioe 66 Apel 3} 66 April 21 
88 Sale 66 Sept. 1) 70% eee 61% 70% Sept. 30 
eeece eocecs 68 67% Sept. 1) 67% Sept. | 62% Feb. 11| 67% Sept. 1 


105 54 Y% Sept. 15 
8 





Sept.30 95% Sept. 24 

oo7e June 9104% hae: 26 
- June _ 8414 Aug. 22 
81% Jan. 3! 85% Sept. 19 
99% Mar. 15 103% Sept. 20 
"85% Aug. 29| 92 Jan. 21 
“79 July 14! 8514 Sept. 1 
80 Mar.18| 80 Mar. 18 
“75. Feb. 8| 80 Sept. 26 
99 Feb. 24) 99% Feb. 18 
99 July 8103 Feb. 2 
"90 Jan. 5) 94% Jan. 31 
“90 Jan. 6| 90 Jan. 6 
* Jan. 18) 70 Feb. 1 
5% Mar. 28) 8% Sept. 27 

65 July 1; 72 Sept. 23 
“67% June 3) 76 Jan. 20 
“67% July 20) 681% Aug. 17 
76 Jan. 14| 84 Jan. 18 
82 Mar. 8 85 Aug. 27 
aor Sept.30 831% Sept. 30 
June 1/ 74% Sept. 2 
“671% June 21| 7514 Sept. 29 
“71% June 10 79 Sept. 26 
May 18 69% Jan. 25 

66% June 21 74% Sept. 27 
“353% June 21 9414 Sept. 29 
100% Aug. 15 248 Sept. 29 


58 May 24 5814 Se . 
64% Jan. “ 68 Fe ] 


605% May 19 


June 11, 58% Mar. 30 
June 9 


69 Sept. 10 


78% June 20 87 Mar. 7 
7s Jan. 12 73 Jan. 25 
Mar. 2 


o836 June 29 76% Jan. 11 


80 Sept. 16 


June 7, 80 Mar, 30 
8846 Jan. 4 93 Sept. 29 
72 July 14 75% Jan. 26 





59% Sept. 26 
“72 ‘June 13 “79% ‘Sept. 26 


Sept. 24 

















22 


BONDS—STOCK EXCHANGE RECORD 





(Vou. 118. 











BONDS | i? | Sales in | Price ~ | 
ea 
~~ 


N Y STOCK EXCHANGE 


PRICES IN SEPTEMBER 


RANGE SINCE JAN. 1. 





Sept. 1. | Sept. 30. 


Highest. 


Lowest. 


Highest. 











Knoxville & Ohio. See Sou Ry 


Ask | Bid. 


| 50% 70 





[eke hk & W ist gold 58_...193745 J 
COI eee 19413 J 
North Ohio Ist gu g 58__.1945A O 
L 8h & Mich So. See N Y Ceut 
Leh V (N LS lst gug 4%s_..1940J J 
Registered.............1940J Jd 
Leh V (Pa.) gen con g 48...2003 M N 
Gen consol 44s_.......2003 M N 
Leh V Ter Ky list gug 5s8_..1941 A O 
Registered ._...._......1941A O 
Lehigh Vall RR coll tr 66_..1928 __. 
Leh V Coal Co Ist gu g 58..1933 3 J 
DOE. n.ocesccesooektaee 
First int reduced to 49._.1933 3 J 
Leh & N Y—Ist gu g 48.._..1945 M S$ 
ae _-MsS 


Leh Hud R. See Cent of N J 

Little Miami gen 48 ser A__1962 ___.- 
ng Dock. See Erie. 

Long [sl ist con g 5s__July 1931 Q 
ist cons. gold 48____July 1931 Q 


$$ * eee 1938 J 
Ferry gold 444s_....---- 1922 
A EES RE Pe 1932 
Unified gold 48__..... _-- 1949 
SEE 1934 
20-year temp deb 58__ -.- 1937 


Guar ref go yy Seppe 1949 
NYB& B con g 58.1935 
N Y & Ro Bch Ist g 58__._ 1927 
N 8h Bch ist con gu 58 Oct °32 


65% 66 
‘5 «hare 
61 64 


14.000, 64 Sale | 68% 701% 
| 89 


81 || 82% Sale 


1,000)|----- ----- 10 





Louisiana & Ark Ist 58_____1427 
Loulsv & Nashv—Gold 5s8--_ 1947 
Unified gold 48_.......-.- 1940 
Registered _._.__..-- 1940 
Coll trust gold 58_...___- 1931 
10-year secured 78_____-_- 1930 
Louls Cin & Lex g 44s_.1931 
NO & M Iistge 68..._-_.-. 1930 
A EE 
Pad & Mem Div 48____-_- 1946 


St Louls Div 2d gold 3s8_-19s0 
Atl Knox & Cin Div g 48.1955 
Atl Knox & No Ist g 58__1946 
Hend'’son Bdge Ist sf 6s g 1931 
Kentucky Central g 48___1987 
Lex & E ist 50-yr 58 gu. _1965 
L&N Mob&é& Ist g 44481945 
L & N-Sou Mon joint 48__1952 

Registered ____- July 1952 
N Fl & Shef tst eu g 58._ 1937 
Npt & Cin B gen gu g 4%s 1045 
Pens & Atl ist gu g 68___1921 
8 & N Ala con gu g 5s____1936 

Gen cons gu 50-yr 58___ 1963 
Lou & Jeff Bdge gu g 4s. _1945 


Mieboning Coal. See LS&MSo! 


SP BIS TONKS s—-2ZSneezsez “2 202>22°2°2 


nito 8 W Coloniz g 58 1934/3 D 
Manila RR—Sou lines 4s___ 1936 M N 
McK’'pt&BVern. SeeNYC&HR 
Mex Internat ist cons g 48s__1977M §$ 
Stamped guaranteed ____-_ 1977 M § 

Michigan Central. SeeNYCent 

Mid Term ist g sf 5s______ 1925J D 

MLS & West. SeeChic&NW) 

Mil & North. SeeCh M & 8t P) 

Minn & 8t. L Ist gold 7s___1927J3 D 
lst cons gold 5s8________. 1934 MN 
ist & refund gold 48____. 1949 M §S 
Ist & ref 5s Series A_____-_ 1962Q F 
Des M & Ft D Ist gug 48.1935 3 J 
Iowa Cent ist gold 5s_._.1938 J D 

Refunding gold 4s___-_- 1951M § 
Minn&StLeu. SeBCRA&N| 
M 8t P & SSM con gold 4s stpd 

payment of int guar____-_ 19283 J 
ist cons 58__........... 1938 
10-yr coll tr g 6s_______- 1931M S$ 
M 8t P & SSM & Cent Term 


ist Chic Term sf 48_.__1941.MN 
M 88M & At} ist gold 4s stpd. 
payment of int guar... 19967 J 
Minneap Un. See St P M & NI 
Mississippi Cent ist 5s____._ 194913 J 
Mo Kan & Okla. See M K & Ti 
Mo Kan & Tex—lst g 48___1990 J D 





2d gold 4s______ _.June 1990,F A 

Trust Co ctfs of deposit. -- .| ses 
ist extension gold 5s8___.1944.M WN 
Ist & refund mtge 48___.2004.M S$ 

Trust Co ctfs of deposit____|_- _- 
Generals f 4%s __.____- 936.3 J 

Trust Co ctfs of deposit____|____ 
St Lou div ist ref g 48____2001,A O 
2-year 5% notes extd tr rects|___- 
Dal & Wa Ist gu g 5s__._1940 M N 
Kan C & Pac Ist g 48____1990 F A 
Mo K & E Ist gu g 58___.1942/;\A O 
Mo K & Ok Ist gu 5s___.1942,M N 
MK & T of T ist gu g 58_1942\|M §$ 
SherShrev & So Ist gu g 58'43J D 
Tex & Okla Ist gu g 5s___1943.M $ 


Missouri Pacific (new co)— | 





Ist & refund 5s Ser A___.1965 F A 
ist & ref 5s Ser B___Jan 1923, F A 
Ist & refund 5s Ser C___._1926F A 
General 4s __......_.___. 1975 ™M S 
Missouri Pacific— 

40-year gold loan 4s____-_ 1945 M § 
8 ext at 4%_.._____- 1938 M N 
Cent Br Un Pac Ist g 48s__1948 J D 
Pac RR of M Ist ext g 4s. 1938 F A 
2d extended gold 5s___. 1938/J J 

St Louls Iron Mt & South—' 
Gen con ry & ld g 58__.1931/A O 
Gen con stpd gu g 58___.1931/A O 
Unif & ref gold 48______. 1929J J 
Riv & Gulf Div ist g 48 1933 M N 
Verdigris VI&W ist g 5s.1926'M S 

Mobile & Birm. See South Ry. 
Mobile & Ohio new g 6s.___.1927'J D 
Ist extension g 68...July 1927Q J 
General gold 48_._._____. 1938\M §$ 
Montgom Div Ist g 58_..1947 F A 
St Louis Divison 5s_____-_ 19273 D 
St L & Cairo gu g 48____- 1931/3 J 


-—-—- = « -———— = 


DOP Pe PHK NMOL NOZDFH Ui ZZZee Zn wnOnZzCwnonoudn 


| 
-—_-—-— = ~~ —_—-—-— = 











979,000)... -.--- | 


52 
aaiebera 63% 

















Collat; rust is. See Southern 





67% 70 


Ask.| Bid. 
81 811%) 82 








80% ____- 
88 89% 


103%4| 10334 104 |104% S 
: | 


89% 


6034 Sale 
36 =6BSale 
35 36% 
25% 34 


79 7934 
93 Sale 
844% 87% 
54 Sale 


7: 
3934 Sale 





Ask 


82% 
75 


._| 891% Sept.15 89% Sept. 15 
Sept.16 100 April 28 
2 90% Sept.17, 86% July 22 
99\% Sept. 2 99% Sept. 2 


“681% Sept. 6 7213 Sept. 2 
2105 
5 
7 
101 Sept. 22 10 
861% Sept.15_ 


84 
2 8214 Sept. 2 
Sept. 8 71% 


_—-—-—<—--— = -——_—_—— - 


43% Sept. 29 
6734 Sept. 12 
38% Sept. 10 


99% Sept. 27 


oe 





99% Sept. 29 
"64 Sept. 27 








Sale Prices. 


81% Sept.13) 83 Sept. 26 
7| 70 Sept. 27), 


86 Sept. 27. 


——-e i“ =- -—-_- = - 


100 


SS Sept.13_ 


701% Sept. 22 


68 Sept.23 


opi a 6654 ‘Sept-37 
69%4 Sept. 27) 
Ae re ae See xe cf 


89% Sept. 22 


| 84 Sept. 15 


Sept. 14 


531% Sept. 27 
3 Sept. 2 
! 


Sale Prices. 


Sale Prices. 


79 Jan. 3 83 Mar. 18 


64 Feb. 18 


~~ “_-. -— - na. -— =— 


83 June 21 


72 May 11 


86 Sept. 27 


80 July 6) 80 July 6 
67% June 25| 77 Mar. 10 
72% June 13' 84 Mar. 18 


90% July 22, 92% Aug. 19 


95 April 29'1001¢ July 29 


91% June 27 


‘70 «July 19 


~~ “_-—-—<—-— = ~~ “—_—--—-— = 


~~ =_-——- «- ~~ -_-<— — — 


8514, Mar. 24 
824, June 8 
66 June 16 


91 Feb. 9 
“63 July 18 
68 Mar. Ls 
57% May 2 
64 May 24 


83 April 8 


|= 75% April : 


A2% Tan 

891% Sept. 22 
78% June 14 
78 Feb. 9 
85% July 7 


98 July 16 
504%June 3 
66 April 1 


--—--— = -- -—_—-— =~ 


1 Sept.22,100 May 3 


_.._-!| 70 June 15 


-—_———_— = ee a 


Sept. 9 88 Sept. q 


69 Sept. 27, 


831% Sept. 15) 
— | 
| 


| 
76 Sept. 28) 
4014 Sept .27| 
41 Sept. 7 
45 Sept. 6 
75 #8 Sept. 24! 
39% Sept. 30 


811% Sept. 14, 
92% Sept. 22) 


100% Sept. 8 


| 


| 


92 Sept.9 





65 Sept. 23 
43 Sept. 13) 
42% Sept. 14 
35 Sept.12 
59 Sept. 30 
5814 Sept. 8) 


42 Sept. 13) 
42 Sept. 13 
48 Sept. 8 


621% Sept. 28 


81 Sept. 16 
9544 Sept. 29 
871% Sept. 28 
56% Sept.30 


80 Sept.19 


93 Sept. 24 


~-~—-—-—-——-—— =— -_—-——_——- -—-———-— 


64 Sept. 27 


7514 Sept. 9 
78% Sept. 20 

















83 June 10 
80 June 16 
64% April 20 
90 Jan. 12 
81 May 16 
icawa aa Feb. y 
| 91 Jan. 19 
80% June 8 
644% June 22 
80 Aug. 22 
35 April 4 
67% Jan. 3 
39 June 24 
39 Aug. 16 
40 Jan. 5 
65 May 9 
38% July 20 


75% June 20 


87 April 22 


99%% Sept. 27: 


88% Feb. 9 


70 July 28 


56 Mar. 12 
344% July 18 
34 July 18 
25 Jan. 4 
49% Mar. 14 
48% June 23 
30% Jan. 3 
33 Jan. il 


17 June 6 
37 April 4 
514% Jan. 17 
55 Aug. 11 








93% Keb. 16 


91 Jan. 17 
834 May 10 
75 Jan. 18 


91% Feb. 18 
68 Sept. 23 
72 May 24 


66% Sept. 27 
64% Jan. 17 
87 July 8 
83 April 8 
743% Feb. 21 
72% Sept. 2 
93% June 1 
84% Jan. 18 
78 eb. 9 
92 Jan. 4 


106 Aug. 9 


90% Sept. 17 


101% Feb. 2 


55 Jan. 20 
73% Jan. 13 


101 Sept. 22 


72 Jan. 25 


881% Sept. 27 
824 Aug. 31 
71% Feb. 7 
90 Jan. 12 
85 April 7 
99% Mar. 29 
944% Jan 25 
88 Sept. 9 
69 Sept. 27 
92 Aug. 17 
35 April 4 
76 Sept. 28 
45 Feb. 14 
48 Jan. 8 
48% May 6 
75 Sept. 24 


44 Jan. 10 


84% Jan. 25 
92% Sept. 22 


100% Sept. & 


~-_-—-—— <-— =~ ~-—-—_—<-—- «= 


92 Sept. 9 
70% June 11 
65 Sept. 23 
43 Sept. 13 
42% Sept. 14 
37 <Aug. 24 
BB Sebi 
8 ept. 
42 Sept. 13 
42 Sept. 13 
18% Aug. 23 
44 Sept 
63 April 7 
5&8 86Feb. 23 


52 Aug. 30 52% Aug. 30 


55 = Jan. 19) 


Hv jan. 27 


55 Aug. 25 62% Sept. 28 


30 Jan. 7 


32 May 9 


oe-pee wenn --|------ cameos 


75% April27 81 Sept. 16 
86% Jan. 3° 95% Sept. 29 
81% June 22 87% Sept. 28 


50% June 21 


75% Mar. 29 
79% May 10 


66% April 18 
72% Sept.17) 64% June 11 


94 Jan. 5 
90 Mar. 9 
574% Mar. 29 
75 April 8 


77 ar. 29 
72 June 16, 79 Aug. 





564, Jan. 20 


75% April 20 
"80 Sept. 19 
80% July 21 
93 Sept. 24 
“751% Sept. 8 
72%4 Sept. 17 


100 Mar. é& 
90 Mar. 9 
64 Aug. 30 
75% Aug. 17 
85 Jan. 14 


4 














Oct., 1921.] 


































































































































































































— D 23 
BONDS | + Sales in || Price about | 
Be | deeteabe PRICES IN SEPTEMBER 
N Y STOCK EXCHANGE|©"% Par Valuel 1921. I "ioet 1. bene. gris RANGE SINCE JAN. 1. 
, | . * Sept. 30. , Lowest. Highest. Lowest. Highest 
Mohawk & Mal. SeeN YC&H . Bid. Ask.'Bid. Ask.|Bid. Ask.| Sale Pri | a eames 
Eicatane Gens, Becta 0 & t | ices. Sale Prices. Sale Prices. Sale Prices 
Morgan’s La & T. See So Pac Co : | ; 
Neste Chat a a5 DL& W | | | 
att & St L ist 58 1928 A 0} 16,000 | | 
r Breb 1 ’ 91 93%! 9314 94% 5, » 4 ~ J 
hy Bey Ed P15: ae ed Ee $6 8B 00%G | O05E nwa ene en feet ee ee ee 
Nat Rys Mex pr lien 4%s_.1957J J| 32,000 | Saher woe tee 98 Jan. 7) 99}4 Mar. 8 
Guaranteed —— 4s__.1977A 0; 14.000] 20 25% | 2074 23 2054 23 | 23 Sept.21| 30% Se 
Nat of Mex pr Pas S708... ieee S J 5.000) 254) 26 2914) 28 ----- | 2634 Sept. 19) 28 Dt. 8) 19, Aug. 5) 30% Sept. 8 
ist consol gold 4s____- Q| 5:00) 25 3444|| 2724 3014] 2714 3039 3014 Se t. 26 Sept. 21|| 18% July 15| 2814 June 18 
N Y & Derby. SeNYNH& H 000))----- 1¥4'| 1612 Sale| 153g 18° °| 1654 Sept. 1 3014 Sept. 26] 2834 Aug. 16 3034 Sept. 26 
J Junc’n RR. See N Y aH | | 4 Sept. 1| 1634 Sept: 1] 1654 June 30| 30° Jan. 
Hewp't & Cin B'ge. See Lou & N| | | : 
ast—Ref&imp4%s J J 7 | 
New Orleans Term Ist 4s. (000) 6834 72 69 6934; 704% 73 | 693 
O Tex & Mex ist Ser A 63- 1998 J D 32'000 61% Sale || 63 Sale 66" Sale oe i 37°" mee’ oe 6634 Mar. 23) 74 Aug. 2 
Non-cum income ser A 58.1935 A ©} 77,000 s9% 90 | 93 94 | 94 Sale | 94 Sept. 29) 97 Soot oa| og yune 10, 6834 May 6 
N YB & Man at 4S 000) 5844 Sale || 5634 Sale | 5914 60 | 5634 Sept. 1 Bi Sept. 29 33% oe 5| 994% April 31 
en conv deb 6s_.1935 M N/1 , I une 29) 64% Feb. 1 
10-year coll tr 78__.____. 1930 M 8 eee aes a” a Sale | 9214 Sale | 9534 Sale | 9234 Sept. 1; 97 Sept. | d 
Consol Series A 48____- 1998 F A! 184.00 1 Sale |102% Sale |10354 Sale (102% Sept. 1.105 ar 26| 87 May 25' 97 Sept. 26 
Ref & impt 4s A__.__.. 2013. O + 0| 68 Sale || 71° Sale | 71 72 71 Sent. i| 72% ee" 27| 98 April 27 105 Sept. 27 
N ¥ Central & Husson River— | 000/75 78%) 8014 Sale | 78 ----- 79% Sept. 9| 8154 Sept, 26 bis June 24) 723 Jan.” 98 
d mortgage 3s- 7) R ; une 9 82 F 
Debenture « nga oceans --1997% | 222,000) 6874 Sale | 6614 6634) 6734 6774) 664 Sept. 2 68 Sept. 26 June 28| 69 cy : 
enture gold 48.......1934 MN| 228.000| 751% Sale | 7914 Sale | 81314 Sale | 791% Sept : June an. 
Registered = Wonnnss aa ~~ a ass, 000 75% Sale | 79% sale 81% sale 791% Sept. 1) 8214 Sept. 27 June 28| 67% Jan. ct 
30-year debenture 4s....19425 J 14,000 | Ry sais “347-3812 98 "98 19495 Bent i Broke — 37, 7355 June 14) 8234 Sept. 27 
] 514) 3 9 7FIZ Qant 99! 70” ee et eee 
Lake Shore coll g 3%s__.1998 F A 92 000) sons & | : 74% Sept.12 75% Sept. 33 72 May 25| 76% Feb. 1 
Registered _._________- 1998 F A 59% oer es | $14 ,Sale | 62% 64 | 61% Sept. 1 64% Sept. 
Mich Cent coll g 3%s_..._.1998 F A 5,000, 55 5794) 6 6134| 57 ON Spenkdhalenie | ep 12 59% Jan. 3) 64% Jan. 21 
Registered __......._- oon F A ° 59 60%) 6244 65 | 64% 65 | 64 Sept. 2 64 Sept. 3 56 May 31; 61 Aug. 24 
Beech Creek ist gu 48___.1936J J |-~---- 60 | 58 61 Re Aes ept 3 59 Jan. 4) 68 Jan. 17 
Registered Ts NIA 1936/3 J a 80 (----- 7834 neoee 80% RN Apa Meee: | 57 June 22) 62 Jan. 25 
2d guar gold 58_________- 1936] J ~---- ---- Ir RARER TR GIS: aay emN BA aang e | 814% Mar 10) 81% Mar. 10 
ack gistered meoeee = ovens cwesel EPG scene Me oe ie oe et oe | 7644 July 12) 7634 July 12 
rex Istgug3%sFeb'’51A O} _...--| 51. __--- Liatitn cccohGhhe GHAaeesah© duane soos. wk0eciliaemaiuaneennnne 
Cart & Ad Ist gug4s....1981J D) _____- as haces | 61 ----- UE ce i rein abide xl edad "5a" - "peas a7| bela Baan as 
Gouv & O Ist gu g 5s___.1942 3 D Fe ceoser 70% -----) 73 -----|------ ------ ---- er ay 27) 5944 May 27 
phy &GR istguc58s_.1938J J) ---.--) oie Lol cm *7*"* | 7824 -----|------ ------ Par maetins paaetee Ceeeennereay Seem 
ke Sh & M 8 g 3}48----1997 J | 17,000 "803 Bal 6730 2272 UD cE ta tka gen «dawn, winnuda odie aic: dade 
egistered ........... 1997\8 D| _-__-- 6614 69% 645¢ 68" 70. Sale | 67% Sept. 28 70 Sept. 16) 6434 July 20 71% Jan. 18 
Debenture gold 4s__ 1928 M Ft 935 000 S 84 | 64% 68 64% 68 een Ae 3% July 20 71% Jan. 13 
» Registered 48..-----1928)M § 2000 at | 86% Sale . 87% Sale | 86 Sept. 2 "8837 Sept. 23| 82° June 20. 8354 Sept. 23 
ear gold 48.___...-. 1931.M N| 307.000' 81 Sale | lnnewe ones -s552 85 Sept.15 85 Sept : sept. 
eplstered 2-72. EEE rks a eee Sale | 84 Sept. 6] 86 Sept. 2) 78% June 21| 88 Sept. 2 
Moh & Mal ist gu g 4s : j | Ceiaats Beer oe i fom ann: Camis tes 80 July 7| 82 May 6 
Mahon Coal RR Ist e---o a:  -esiond By senes | 21% ----- | POM cans esses mi cewalheoe 
Michigan Central 58..._-1931|M S| _____- " te rosea | 85% ----- | Ee dwtculesiinks tyne calewsutes: since chee teeeeie sain 
~fagninaies ee eae 1931\Q ee = eae || JU ----- | 90% ___--|_.-.-. ------|------ ---_..|| 90 Mar. 29| 90% June 10 
ge Pe eae 1940.0 J;  1,000| 70” 222~2|"721% 77777 RANEY Se ECR MebbReriLas 90 Mar. 29} 90% June 10 
ac | 000) 70 -..---|| 72% ----- 74°” ~78141°7212 sent. 6| 7214 Sent. ¢ rn Seen 
ack 1 8 god o748--- Osclme NI + 08|"@977 =| 83° -55- 74 784 7234 Sept. 6| 7244 Sept. 6/ 7214 Sept. 6) 7214 Sept. 6 
20-year debenture 4s___ ; 7! 6 6s *nan| Ghee “S483 70 | 70 221° 7014 Sept. 23| 7014 Sept. 23| 607% Avril 26/71. Jan. 81 
= 3 soe ey Acme 1920)A 0 23,000 73% 773 79% 795% 82% _--.-- i Sept, 8 572 Sent. 23| 607% April 26! 71. Jan. 31 
N Y & Harlem g 3148__..20001M Baten | 27ers | 703% 72 SOEE weaken. : g Sept.28/) 74 June 23 82% Sept. 28 
tote anonnw| —..- i 6934 ee t = i ee ee ee 70% April13 70% Aug. 24 
NY & Fs ape ist g 58_.-.1928|A O  ----_- 8 @peere | rads. wecee +45, COE sees tae SNP Ce ass: 68 June 24, 70 Mar. 19 
t istcon gug 4s_1993,;A O 2,000) 63 __--_- US “8B ----- 941% __---|_..... ..--_-|------ --....|| 92% June 28' 9414 Aug. 8 
Pine Creek r > | 63s. , 73°. -____|"7]1f Sept. 2| 7114 Sept. 2 92% June 28 94% Aug. 5 
RW & O con tet ba, July 1929/4 O 7,000 il --<-- +45, : =, rT picetboan ieee Botstein 2 68 June 9 June 7 
etidh on ieein bis thie 2 ie '* % 99%| 98% Sept. 9| 99% Sept. 20) 9734 Jan. 4 “iC Ags 
Og & L Ch ist gug 4s.-1948,9 J) ---|/22222 80 ede ae AOE ls seoetadbenines iepeehtaeiee: ot 
St Lawr & Adir Ist g a.-- 194814 | | Poe 55 oe scenes 55 ’ eet Pe pts inierere ahone sat 55\% Feb. 19) 60 July 7 
2d g old 6s lia aie ok --1996|A Oo ws (oieateateais Seer ehoaece 87 $1 90 Seuate ie Aneto 50 Feb. 1 50 Feb. 1 
Utica & Bl tor g4s_..19225 J ~---||ne--- -----/| 97 ----- OEE enna Dewees: 76° April18,; 76 April 18 
Pitts & LE—2dg5s..Jani1928\A O __.... I|----- ----- - Bete pipe cocrebreset ienEgmeb. - aaaenga nnn ne| aan mean none 
Pitts McK & Y ist gu 68.1932) J) _..... ye meee Saeciie spud ee eT 3 Jan. 93 Jan. 5& 
2d guar 68 Sule caeh apron cated | 44 coces "oon ee ee ee 8434 May 10 90 May il 
West Shore ist 48 guar...2361/J J wo o06| 83 Baie || 28% eaic-| 21" acie-|-5---sena il 9aig seni 3a 873¢ yang dal FAIE Febo a 
n ve tered -----,-----2361|3 J' 34.000) 66 68 | 6836 ei Se eS he we 7414 Feb. 14 
N ap p tr 444s Ser M __-1922)J " vate? « en Soe Prepcene ann eeen ones as Eat y:. ae b: Bate Sept.16| 66 Mar. 26) 73 Jan. 28 
t Se oS 9 th ist g4s__--1937|A O  44,000| 79% 82 || 80 _.__-| 81. Sale | 80 Sept. 10 ORR eae cece a 
aro ee es oe ee 81. Sale | 80  Sept.10| 82  Sept.24| 773% Mar.10| 82 Jan. 8 
wa 2e Year debenture 4g/----1931|M N) 77 oe a aT Re Oe eee 6 Mar.10 88 Jan. 5 
nnect ist gu 434s A_1953\F Al 18, gSale | 75% 76 73 44 Sept. 2| 7614 Sept. 20| 703% June 23 7634 Sep 
N Y 000} 75% ..--- i 4 Sept. 20| 70% June 28 7 
NY¢& Maguay ing oe Pee wn | on Sept. 9] 7834 Sept. 24) 7134 June 3 13% = 3 
N Y Lack & West. SeeDL&A W | 
N Y L Erie & West. See Erie | 
7 Y & Long Bch. See Cent N J 
yew Hoven & Hartford— | 
v debenture 34s 1954 AO. 18,00¢ . . 
Non-conv debenture 43..1955|J J 3,000) 40% 43 |/__--- 35 35 85 Sept.29| 35 S 
Non-conv 5S di 1,000; 4434 Sale ||____- 40 | 37  3914| 35 Sept. 29) 35 = Sept. 29 Aug. 25, 45 Jan. 5& 
Convertible deben 3348--1986,0" 9) ,12:000|_4777 “40 | 35° sate 33 ¢ 404) 3894 Sepe: 26) 3854 Sept. 26| 3854 Sept: 26| 4936 Jan. 18 
sonvertible deben 6s. 194813 Ji 241.000| 66% | Sale | 35 ‘or 35 Sept. 2 = Sept. 38: an 
Consol 41,000| 66% Sale || 55 Sale | 54 Ss 7 36 Sept. 1| 35 April26) 45. Jan. 12 
a ee 8 ee Lor. seggslocie tenelerane Steet oreon reel 
Debenture. 4s nate. sai 1957,/M N ‘bhai pane eens ian" aos neat Se ma, HERD core 395% Aug. 18 "3934 May 10 
arlem& R Pt zs SI ' - ee | 25 314 32° "1-30 Seot. 1: == -- -2n a2 
Ba NY Air Line tet ton tossle Al 22227 | 6146 67 | 66% 75. | oo oe ee aug. © 
ao N E Ist guar 4s___.1961 J|  4,000\..... Hr | + S656 Ge... wcene LR RRR Cw 6374 June 15) 69 Jan. 20 
ousat ae | ,000 |. .--- | 461% 5 B54 | 2 nove wosesglegeeen socogelonssen.seuesl 
Housaton RR con 58. “21937 M N Renee eee 7010 = 44, dl 4814 Sept. 28] 50 Sept. 10) 39% June 20 ss Jan. 27 
NY Wiches 4° ist 4348-10465 | 105,000 "8634 Salo”) 3034 Sale”) 3414 3514) 34) Soke ema Beebo Bes ba oe A 
Providence See debeaa-.21957 M@ 8) 4,000|-7-7- ” | 3.818 “8514/3414 Sept. 20) 3614 Sept. 1/3314 June 25)°43" Jan. 36 
rov&S “oe ,000))...-- 26% 32 | 29 -| 32 Sept. 19 eet te te ee ae ee 
tlh Doge Ml RRR 5 J) ------||---2- a =. --| 82 Sept. 19) 32 Sept.19) 2614 Aug. 16 32 Sept. 19 
BE By yet a ee 7 errr Seneegeess= “eee 7 RE nical Ce. Set: cmt om mone 
ist g 4s_ June 1992M S| 34,000] 6 Ce en eee a er re 
Reg $5.00 .000 only .__June 1992 2M 8 beara My 04) 60 6174 6134 Sale | 61 Sept. 9) 62 Sept. 26 56 June 28 65 Jan. 15 
NY & Putnam. SeNVYVC 6,000)}....- 59 5 sees @enabienn +s woes wwe n= nln en ere mo wwe nine nana canens 
NY & Putnan. Bee NY Ge i | = 584 554 5614, 54 Sept 19) 5545 Sept. 27| 4934 April 11) 5734 Mar. 8 
RS... = amore. See Erie | | | 
8 ref A i 
motes & Sous wets une t a0 .008 7 os | 4368 Sale | 4414 Sale | 44 Sept.26' 45 Sept.12, 39 July 6) 54% Feb. 10 
es e ®SeeeeReeeee Fe Beas POST SIE? SPS eee seers @ | ‘ ° 
ee eee "ote al ------ 102° 10294 10156 ---.- Speekaeaet ine ante mecha see $294 Mar. 33) 1309 came f 
row River ist gold és. “""1932 A 0] __...- 2 503°" | Ooi +o ot, BER ani itieds eid siabecd TET rae uly 12 104% Jan. 16 
R y Ist con g 48 1996A O ee + Oe 5 etree onertaadpirenama: werers -2ne- “38 
ale || 7 --- is “1004 (June - 101% ‘Feb. 8 
CaCO ee pores bee ocens | 78 Gale | 77 7854) 78 Bei." i| 6014 Sept. 14) 7354 June 33, 8014 Bens. 
Soong | 4% ____.|| 76% 7 “7832 2717 Qant 
aero coer S----eaee Bt ee 7054 1) 80 78H F710 Sept. 7, 7814 Sept 14 “FA Mar 10-80" July “is 
Convertible 4348.-.-.21938M $ "1... | 77% -----| 90, -----' 90 com: | opt. 29) 80 Sept. 20 79% April 19 96° Jan, 35 
10-year convertlbie 63. aa aailaasee sacwnll DIE a2 ~~ ere pote onesie! Deegan tential 4 _ 
ty bg oben ota 166,000 103. 105 “|103 4 Sale 10334 Sale 103 Sept. 1 164°" Septzi2! 99 June 20 105 agen 3 
lhteaYmensk..nel sl. o | 2234 ----- ae | PON See 30, & Sept. 28) 70% June -9 '0°> Jan. 28 
Scio N & EF Ist gug 48._..1989 MN, _ 3,000 “RY a 98% a 99 100 |---..- ------'------ - Ate: $354 July. 30 30 98 July 30 
a teat IEP oasns 76% Sept. 23 | 76% Sept. 22 y.23, 27° Fed. 









Northern Oh'o. See L Erie & W 





ae 





73% Aug. 23, 
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Be: | -RICES IN SEPTEMBE RANGE SINCE JAN. 1. 
| Be Sales in ie about PRICES IN SEPTEMBER 

.* 
BONDS zs September} 


N Y STOCK EXCHANGE Par Value 1921. | Sept. 1. , Sept. 30. Loweat. Highest. Lowest. Highest. 











Bid. Ask. Bid. Ask. Bid. Ask. Sale Prices. Sale Prices. || Sale Prices. | Sale Prices. 
445, 000 otek Sale 77 Sale | 77% Sale | 76% Sept. 28] 7814 Sept.14 73 June 7 79 Jan. 17 


North Pacific—Prior 48....1997 
Registered 1997 
General lien gold 38._Jan 2047 


j ats, July 13 75 Aug. 9 
F 

Registered Jan 2047 7 
J 


Sale | 561% Sept. 13] 5914 Sept. 14) 5234 June 22 5914 Sept. 14 

hie nate. 54 56 | 5a Sept. | f pt. 15) 54 Fae a 10384 oo > 

Ref & impt 6s, Series B__2047\J 0 i Sale 101% Sept. ; ; 96% June 2 ep 

Ref & imp 4355 serA_...2047\J I 7914 Sept. 20} 80 Sept. 73 April27 81% Jon, . 

Bt beret gta Div g 48. -..1996) | 0 | | 88  April20 88 Dp 
istered 1996\J D 


(101% Sale > 26 
-Gt Nor joint conv 6 68 36\J Jj 1,615, 000) 103% Sale iii 14 Sept. 104% Sept. 96% May 17 104 4 ‘Sept. 
St P & No Pac gen g Meteo A| 1,000 98% | Os 102 | 99%% Sept. 99% Sept. 98% Jan. 7 100 54 4p 4 
Registered certificates_ 1923 | snenwtannae ~~ || : - = 99% nd je . Tule 29 
St Paul & Duluth ist 58_.1931/F A) Oo”, +. ie + 3 M - 26 75% bias 26 
lst consol gold 4s_--- _- 1968) J ——l—F—Xx— So £ -. 75 %4 d ay 13 - 4 _ y ¢ 
Wash Cent Ry istg 4s__.1948'Q M ; 8 Sept. 3 Sept. 


: , IS! >€p ; pt. 
Nor P Ter Co ist g 1933.3 J 5% 55 .14/105% Sept. 1410414 May 1410644 Jan. 20 
North Wiscon. SeeC St P M&O) | | | 





O d& LChamp. See Rutland | 
bio Ind & W. See CCC&StL 
Oregon & Cal. See Sou Pac Co | 
Ore RR & Nay. See Union Pac 


Oregon- Wash ist & ref 4s- 1961/9 J 78,000) 70% Sale ~ 72% «(7 72 Sept. 74 Sept. 67% June 9 74% Jan. 
Oswego & Rome. See N Y Cent | 








acific Coast Co Ist g 5s_.1946' J D 53,000) f 65% Sept. 71 #£xSept. 65 71 # Sept.: 
acific of Missouri. See Mo Pac 


79% Sept. 
Paducah & lIils ists f 4%s..1955 J | g| 78 79% Sept. 79% Sept. 76% Jan. 
Penn RR ist 4s real est g___1923 | 95 3% 1354 Feb. 9544 Mar. 


June 28 
28 
3 J 24 
| 83 — 8114 Sept. , 80 Aug. 26 84 Jan. 
Cone ay ; tht 7.7 Sept. 1! 1! ih Sa July 6 85% Jan. 21 
Sale | 8634 sale 86 Sept. JL June 30 92% Jan. 3 
801% Sale | 80% 81 80 Sept. i 7436 June 25 86 Aug. : 
| 4 88 Sale | 89 Sale | 87% Sept. 2 Sept. : June 7 92 Jan. 3 
10-year secured 7s 218. ,000||103 3% Sale 104 Sale |104% Sale 103% Sept. : 100 Mar. 106 Aug. 


5 , 94% April 28103 Sept. 24 
Seas Vil con on ¢ oe rs Pes 93 needngerits i April 23, 814% Feb. 15 
Dal Riv Bi RR Bdg ist gu g 4s ’36 \F A 85 
Pennsylvania Co— 
au 6 - tr reg otfs...1937 s . 
u s coll tr ctfs | 
Guz 34s tr ctfs Ser C__.1942J D 63% 68 Mar. 29 69 


Consol 44s 
General 44s 
i pee 1 


apcenZEze 


7 =Mar. 17 Dp 
Gu g 3s tr ctfs Ser D__._1944J D | 88 | 67% 6 “J 14 ote Bet. 30 
d 15-25-year 4s_._1931 A O 80 ; ‘ 76 une 4 p 
$0-73 Gu tr etfs 4s Ser m_- 1903 © WN April 22 72% Mar. 10 
st con gu g 48 
lev & Mar Ist gu 444s_.1935 M N 79% pace 12 $08 April 12 
age & Pigee ae 6 6348 A.. 1983 2 J , 
Series B 4} 1942 A O 
. S78 '70--- toes A Oo 
8MWN 


























J 

Gri R - I ex Ist gu g 4%s- 194113 J 

Ohio Connect Ist gu 48_..1943 M § 

Pitts Y & Ash Ist con 5s__1927|M N : 34°” July 21 

Tol W V & O ist gu 4348 A1931/J J y 
Series B 4 4748 1933 


he 
) 


; 76% “Aug. 26| 77. Sept. 15 
t. 21) ° June 30; 88% Sept. 21 
88% Sep 4% a 19 a7e May 27 
83% Sept. 10 ep 84 ug. 
shy, Sept. 8314 Sept. 30) 82 May 4 
75 ie Feb. 17| 84% Sept. 19 


OA 


aaa gu_.1949 
Series F cons 4s gu g___1953 
Series G cons 4s guar___ 1957 
Series H cons 4s gu____1960 
Series I cons 448 gu__.1963 
Gen 5s ser A 1970 
Ch 8t L & Pconsg ‘Ba. ...1932 
Phila Balt & W ist g 4s__1943 
an Dey . 4 is g yra 
unbu wis Ist g 4s 936 we 
UNJIRR & Can Co en 48°44 yy 8044 June 21 
Fre ta San CECE 
eor as ee t 
Pere Mar “lst ser A 5s_--1956)____ , 81 | 84 : - 29) 7746 June 27 
Ist se 1956 3 6 28 8 Jane 11 
Philippine F Ry Ist 30-yr sf 4s 1937 97,000 } ° . 
Se «N Central | 
Pitts CC & St L. See Penn Co 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & O 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. See N Y Cent 
Pitts Shen & L E Ist g 58___1940 
First consol gold 5s 1943 
Pitts Y & Ashtab. See Penn Co 


Reding Co gen gold 4s____1997 
Registered 1997 
Jersey Central coll g 4s___1951 
Atl <4 i aw 4 4s__1951 


or =e ere Marg 
os ¥ Ge Is] Ist g 48____1947 


ae! 59 June 21 

St Law & Adir. See N Y Cent 

@t L & Cairo. See Mobile & Ohio 

St LIron M & So. See Mo Pac 

StLMBr. See TerRRAssn of St L 

St Louis & San Fran (Reorg ae 
Prior lien 4s ser A 








Aug. 12 
2; 81 Sept.12 


Ese eNeeesesess 
Dawe ZOUP>ZOF2Z2Z200 



































Sale | 62% Sept. .26' 59 Mar.11| 64 Sept. 

75" Sale oe Sale zs 4 Sept. : June ‘3 76% a 

8934 Sale | 9234 Sale | 8944 Sept. . on, 94 —- 

69% Sale 67% iH sot , 01% Apes i 5 i 

57% _ 57 74 +f 0354 June 7| 98% Sept. 

914 192% ; ; Jan. 14; 92% Sept. 
68 


aoe 


+ en Ge 





Cum ad 


1 
St L & San Fr—Gen g 6s___1931 
General gold 5s 1931 
St L & 8 F RR cons g 4s__1996 
South West Div g 5s___1947 
C Ft8S & M con g 6s__._1928 
KC FtS & M Ry ref g 48_1936 
>a MR&«&B iat as & Sesese 
South. See lI entral 
me Southw—Ist g 4s__1989 
2d g 48 inc bd ctfs___Nov 1889 
Consol 3 
lst term 
Grays Pt Ter ist gu g 5s__1947 
St << & Duluth. See No Pac 
St P Min& Man. See Gt Nor 
St Paul & Nor Pac. See No Pac 
St P&SiouxC. SeeC St PM&0 
SA&AP ist guar R 4s__._.1943 
Scioto Val & N ee Nor - R 4 
weqpeane Air Line g 4s 


536 


.14 627 July 7| 

oot , — fe 
; 6 Sept. 60 une 21 6 ept. 

67° Sale 31 6756 Sept. | 62” Mar. 17, 6944 May 
3% 


00zZ0O«cceu” 0 














nt i) 
“eo 
GeGus >>Z>aGhop 


ou0ez 

















63% Sept. 65% Sept.27| 58 Jan. 8 65% Sept. 


JJ 

59% Sept. 17| 54% Sept. i7 53% July 23 694% Mar. 
SSO A O t sale Brie o076 54% 5154 Sep Dt 1 54% Sept. 7' 50 June 29 57 Jan. 
9F A 36% Sale || 26% Sale 75% Sale Sept. 29 Sept. 9 25 July 6 39% Jan. 


| 



































Oct., 1921.) 
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| RANGE SINCE JAN. 1. 
Highest. 1 Highest. 








Sales in | 
September, 
Par Value 


PRICES IN SEPTEMBER 
Sept. 30. 
.| Bid. Ask. 


37 37% 
4714 Sale 
62 


Price about | 
Jan. 3 | 
1921. 


Bid. 


BONDS 


N Y STOCK EXCHANGE 


Seaboard Air Line (Concl.)— 
Refunding 4s 1959 
lst & cons 6s series A___.1945 
Atl-Bir 30-yr lst g 48s._.May’33 





Interest 
Period 


Lowest. Lowest. | 








Sale Prices. 

43 Jan. 2} 
55 Jan. 13 
6544 Mar. 19 


Sale Prices. 
36 Mar. 14 
45 A 

59% Mar. 1 


Sale Prices. 

40 Sept. 8 
494 Sept. 7| 
63% Sept. 15 


Sale Prices. 

3606: Sept. 28 
4634 Sept. 28 
63% Sept. 14 











Caro Cent ist cons g 48s._1949 
Fla Cent & Pen ist ext 68_°23 
lst land grant ext g 58.1930 
Consol gold 5s 1943 
Ga & Ala ist cons 5s_Oct 1945 
Ga Car & Nor list gu g 5s_1929 
Seab & Roanoke Ist 58___ 1926 
Sher Shr & So. See Mo K & T 
Sil Sp O & G. See Ati Coast L 
Bo Car& Ga. See Southern. 
Southern Pacific Co— 
4s g Cent Pac coll__Aug 1949 
Convertible 4s June Fen ys 
Gq 





CeKGeUese> 
hang Cary Cant Cit Cn Cee Sos TO. O 


194 
tg gu g 3%s___-Aug 1929 
ough 8t L ist gu g 48s_’54 
Ant ist 58.1931 
1931 


Suse 


Ist g 5s int gu_ 1937 
N lst g eae 


Ze ZZZeZOUYPeSnd 


oOz> mM MO 
oF Sede 
Ow 


= GQ 
Sry 


1943 


gu 
San Fran Term ist 48s___.1950 
Southern— Ist cons g 5s___.1994 
Devel & gen 4s, A...1956 
Mobile & O coll tr 


e 


Atl & CharA L Ist A 4s 1944 

ist 30-year 5s Ser B___1944 

Atl & Danv ist g 4s 

Second 4s 

Atlan & Yad list gu 5 @..2e 

E T Va & Ga div g 58___.1930 

Cons ist gold 5s 
E Ten reorg lien 
Georgia Midland ist 38__1946 
Ga Pac Ry Ist g 68 
Knox & Ohio Ist g 6s____1925 
Mob & Birm pr lien g 58__1945 
Mortgage gold 4s 1945 
R & Danv Deb 5s stpd__1927 
Rich & Meck Ist g 48____1948 
So Caro & Ga Ist ext 544s_1929 
Va Mid—Series E, 58____1926) 
Series F 5s 
General 5s 
Va & 8 W Ist gu 5s 2003 J 
First cons 50-year 58__1958 A 
WO& W Iistcy gu 48____1924 F 
Spokane Internat Ist g wales ¢ 
T@= Assn of St L Ist g 4%s_1939'A 
First cons 58__ 1894-1944 F 
Gen ref s f gold 4s 1953 J 
St L M Br Ter gu g 58s____1930A 
Texas & Pacific ist g 58s__.__200U J 
«Second gold income 5s. 
La Div 
wMw : 

Tol & Ohio Cent—lIst g 5s_- 
Western Div list g 58__.__1935A O 
General gold 5s_________ 1935 J D 
Kan & ist gu g 4s 

Second 20-year 5s sa 

Tol Peor & W Ist gold 48___1917] J 

Tol St L& W—Prig 3%s_._1925 J 
Fifty-year gold 4s 50 
Coll trust 4s g Ser A 

Certificates of deposit 

Tor H & B Ist g 4s 

U'ster & Del ist con g 58__1928 J 

First refund gold 4s__._1952A © 
Union Pac RR & ld ger g 48__1947 J 
Registered 1947 
20-year conv 4s 1927 
First & refund 4s___June 2008 
10-year secured 6s 2 
Ore RR & Nav con g 48__1946 
Ore Short Line Ist g 68___ 1922 
First consol gold 58__.__1946 
Guar refund gold 48___1929 
Utah & Nor gold 5s 1926 
Ist extended 4s | 
Vandalia consol g 4s 1955 
Consol 4s, Series B___.1957 
Vera Cruz & P ist gu g 4%s_ 1934 
Virginian ist 5s Series A____ 1962 
abash ist gold 5s 9 


Debenture. , 68_.1939 
ist lien 50-yr g term 48___1954 
Det & Ch Ex Ist g 58____194] 
Des Moines Div ist g 48__ 1939 
Omaha Div Ist g 3%s____1941 
Tol & Chic Div ist g 48__ 1941 
Wash Term Ist gu 3%s__._1945 
lst guar 40-year 4s 
West Maryland Ist g 48____1952 
West N Y & Pa Ist g 58____ 1937 
General gold 4s 1943 
Income 5s 1943; Nov: 
Western Pacific Ist 58 A___1946' 
Wheel & L Frie—Ist g 58. 1926) 
Wheeling Div ist ¢ 56....1928) 
Exten & impt gold 5s____1930 F 
Refunding 4%s Ser A___.1966'M 
Wh & LE RR Ist con g 4s__1949'M 
Winston-Salem 8S B Ist 4s_-_ 
Wiscon Cent Ist gen @ 48___1949)J 
Sup & Dul Div & Ter 1st 4s_ 1936 MN. 
Street Rallway Bonds 
Brooklyn Rap Trans g 58..1945A O 
Trust co ctfs deposit ot 
let refund conv 4 gn _ _. 2JI J 
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10,000. 
5,000 


1,000 


433,000 

BAe 
sux abi 
175,000. 
283,000 | 








i} 
' 


50,000, 


i 
i 





: 1,000) 50% Sale : 


4,000 





70% Sale 
75% Sale 
100% Sale 
73% Sale 


75% Sale 
an? Sale 


77 
65% 


80% Sale 

80 
83 Sale 
76% Sale 
99% Sale 
75 


7 3 Sale 
89% Sale 








76% 














58% Sale 
61% Sale 
824% 82 
66% 

81 


8) 
82% Sale 
9 


93% 








725% 73% 
8314 Sale 
92 93% 
75% Sale 


815% Sale 
73% 


67% 
43% 
6334 


8 
90% 100 


93% 


843% Sale 





71% Sept. 
811% Sept. 
Sept. 
74% Sept. 


69% Sept. 
71% Sept. 
921% Sept. 
Sept. 
Sept. 


92 


88 
95 


91% Sept. 


841% Sept. 
82% Sept. 
Sept. 


pt. 
685% Sept. 
83%4 Sept. 


8814 Sept. 
67% Sept. 


52 


9054 Sept. 
71% Sept. 


79% Sept. 
Sept. : 
70% Sept. 


50 


pt. 
79% Sept. 
74% Sept. 


25% Sept. 
83°” Sept. 
87% Sept. 
76% Sept. 


544% Sept. 
85% Sept. 
644% Sept. 


Sept. 
56% Sept. 


Sept. 
70 =Sept. 


Sept. 
29% Sept. 
31% Sept. 


69 


25 





Sept. 
9914 Sept. 





Sept. 
93% Sept. 


86 Sept. 
82% Sept. 
78% Sept. 
74% Sept. 
86% Sept. 
60% Spet. 
6344 Sept. 
84 Sept. 
69 Sept. 
83% Sept. 


90% Sept. 


| 674% Sept. 


905% Sept. 
73% Sept. 


88% Sept. 
79 


Sept. 10 


Sept. 

81% Sept. 

100 Sept. 
94% Sept. 

85 Sept. 

95% Sept. 

79% Sept. 


74% Sept. 7 


641% Sept. 
81% Sept. 
Sept. 
49% Sept. 
7°” Sept. 
72% Sept. 
71 Sept 
Sept. 


Sept. 
Sept. 


32 
30 
35 








634% May 21 
93 Aug. 5 
8944 April 23 
73% July 12 
73. July 19 





66% June 28 
75% Jan. 3 
86 
70% June 13 





754% Jan. 5 
67% May 3 
8444 June 22 
87 May 27 
90 Feb. 14 


84 ae 
88% Jan. 20 
88 Jan. 5 
94 June 21 
841% Sept. 
78 Aug. 
73% June 
68 June 
80% June 
55 June 
57% Feb. 
80 Jan. 
67 Jan. 
82 May 
77\% June 
84% June 
64 Jan. 


67 , 
87% July 
841% Jan. 


, 31 
75% Aug. 2 
Seeeee oes ef « 
88 April 22 
58 April 12 
85 June 


90 Jan. 
864A 

80 ay 
60% Jan. 


854% Mar. 
68% June ¢ 


82 Aug. 
83% Jan. 
June 























7 
100 





72% Jan. 
72% Jan. 
21 Jan. 
78% June 
82% June 
72 June 


27| 63% June 
23) 65 
28| 22% Aug. 18 


30 22 
24: 25 


June 


Aug. 25 
Jan. 3 








74 Sept.14 
841% Sept. = 


May 27|100% J 


an. 
77 + =Sept. 24 
82 Sept. 27 
74 Sept. 27 
92% Sept. 27 
90 Jan. 18 
95 Sept. 21 
84 Jan. 6 
87% Mar. 7 
88 May 14 


Sept. 29 
93% Sept. 26 
94 June 21 
86 Sept.29 
82% Sept. 24 
78% Jan. 22 
76 «6d 22 


71% Jan. 19 
* ‘April 11 


67% Jan. 18 
92 Sept. 9 
89% Jan. 28 
89% Feb. 8 
55 Feb. 17 
Sept. 6 
96% Jan. 19 
75% Aug. 2 
8914, May 24 
50 Mar. 30 
901% Sept. 12 


85 Jan. 25 
90% Sept. 26 
73% Sept. 30 


Sept. 29 
50 Mar. 1 
74 Aug. 22 


90% Jan. 

75 Feb. 25 
Sept. 7 

71 =<Apr. 6 

86 Sept. 23 


84% Jan. 
79% Mar. 
88% Sept. 


| 80% Jan. 
101% Jan. 


8114 Sept. 
100 Sept. 


3} 941% Sept. 


85 Sept. 
95% Sept. 
79% Sept. 
76% Mar. 
72% Jan. 
29 Sept. 
87 Sept. 


90 Jan. 
80% Sept. 


June 
Sept. 
Jan. 1 


Mar. 28 
Mar. 223 


71 
72% 
73 


32 
30 
35 





Sept. 24 
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PRICES IN SEPTEMBER 
Sept. 30. 


Aad Ask 
57% Sale 


| Sales in | Price about 
BONDS Be | bates <0 | Prize ate 


N Y STOCK EXCHANGE £& |Par Value) 1921. 


Brooklyn Rap Trans (Conel ) | Ask. Bid. _ 
3-yr secured notes 78__..1921 52 —_ 
Je 


51 
Do _ st 49% Sale 


RANGE SINCE JAN. 1. 
Highest. 


Ss 
S 
‘- 
oO 





Sept. 1. Lowest. Highest. Lowest. 


| 











Sale Prices. | Sale Prices 

10% Jan. 3 58 Sept. 30 

39 Mar. 58% Sept. 30 
63% July 30 


Ral» Per¢ces 
51% Sept. 19. 
50% Sept. 23 


$ | |Béd. Ask. 
315,000! 40% Sale 
72,000; 40% 43 


Sale Pes « 

58 Sept. 30 
58% Sept. 30 
53 


amped 

Bklyn wae lst con 58.1916-41 

Bklyn & 8 gu g 58 1916-41 

Bklyn Q Co & 8 Ist 58__.1941 

—, n El ist g 4-5s__.1950 
8 


ped ran 
~~ Ei 1 
8 gu 
] tar gold 48.1951 
Semone ¥4r st 5s 1 
Conn Ry & Lt—Ist 
avemped 1951 
Det United ist cons g 4%s__1932 
Ft Smith Lt & Tr ist g 58__1936 
Hudson & Manhat ser A 58.1957 
Ad 1957 
N Y & Jersey ist 5s 
Inter-Metrop coll 4%s 
Trust Co certfs of deposit___- 
Interboro R T ist & ref 5s_- 
Manhat Ry (N Y) con g 48.1990 
Stam tax exempt 
2d 4s 201: 
Manila Elec ist & coll 58__.1953 
Market St Ry Ist cons 66_-_ 4 
5-year coll tr 48__..____- 1924 
Met St—B’y & 7th Av 5s__1943 
Col & 9th Av Ist gu g 58_.1993 
Lex Av & P F ist gu g 58.1993 
Milw El Ry & Lt cons 5s__._1926 
Refunding & ext 4%s____1931 
General & refund 5s 1951 
Mont Tram ist & ref A 5s__1941 
NW Orl Ry & Lt gen 44%s____1935 
WN Y Munic Ry Ist A 58____1966 
New York Rys ist & ref 48.1942 
Trust Co certfs of deposit 
Adjustment income 5s_-_ 
st Co certfs of deposit. - 
N Y State Rys ist cons 4\%s 1962 
Portland Ry Ist & ref 5s__.1930 
Port Ry L & P conv 5s.___1942 
Portland Gen Elec ist 5s__. 
St Paul C Cablecons 5a 
Third Ave Ist ref 4s 


i> 


J 


~] 
a2CCe 7 


> 


wo 
SQA Hamnee“SDrTSoPdSG 
ent St See ee Jes PENDOMWMDIOON 


Adjustment income 5s_.__1960 A 


Third Ave RR Ist gold 5s8__1937 
Tri-City Ry & Lt ists f 58__1923 
Undergr’d of London 4%s__1938 
Income 68 1948 
Un Rys Inv—5s Pitts iss___1926 
Uni ae St L ist g 46__.1934 
St Louis Tran gu rs} 58. .1924 
United RRs San Frsf 4s_- 
Union Trust (N Y) ctf dep___- 
ultable Tr (N Y) inter ctf__ 
Vv a Rv & Pow ist 5s__1934 
as & Electric Light Cos 


Gaqt 1 >> 2e-“p~ 
| T) 





_ Edison Inc gen 58 A. 1949 
neral 6s, Series B 1930 
General 7s, Series C 1930. 


General 7s Series D__.__ _1940. 


Un Gas Co Ist c g 58_1945 
Cinc Gas & El ist & ref 5s__1956 
ae Gas & El ist 5s__1927 


Consolidated Gas conv 7s__1925 
Detroit City Gas Co g 5s___1923 
Detroit Edison Co ist 5s___1933 
ist & ref 58 Series A 
ist & ref 6s ser B____July 1940 
Duquesne Lt Ist & coll 6s ser A. 


Havana Elec Ry cons g 5s__1952\| 


Pee 
vp a 
Purchase poses 68 
Convertible deb 6s 

Ed F1 Ill Bkn 1st con g 48_1939 


Lac Gas L ref & ext Ist 5s__1934 
Milwaukee Gas Lt Ist 4s__1927 


Sy OL) 


N Y Gas El Lt BH & P 5s___1948. 


Purch money coll tr g 4s8_ 1949 
Ed El Ill 1st cons g BY -.-.1995 
Pacific Gas & Elec—Cal G & E 
Corp unifying & ref 5s___ 1937 
Pacific G & en & ref 58__1942 
oo PAS, 58 1930 

Cc 58.1949 

People’s Gas & C—I1st 68__1943 
Refunding gold 5s_______ 1947 
Ch Gas L & C Ist gu g 5s_ 1937 
Consum Gas Ch Ist gu g 5s °36 
Ind Nat Gas & Oil ref 5s_ 1936 
Mut Fuel Gas Ist gu g 58_1947 
Co conv deb 5s g 1922 
Stand Gas & El conv sf 6s__1926 
Syracuse Ltg Co ist g 5s___1951 
Lt & Pow sf 5s__1954 

ton Gas & Elec Ist 5s__ 1949 
Union El L & P Ist g 5s____ 1932 
Refunding 5s 193: 


~ a encous Bonds 
xpress coll tr g 4s__1948 
Alaska Gold M deb 62 A 71925 
10-year conv 6s Ser B___._ 
Armour & Co Ist real est 4448 '39 
Atlantic Fruit conv deb 7s A 1934 
Atlantic Refg deben 646s ___ 1931 
peeks Uisneries —- < fe. - 1938 
opper coll tr s f 6s_ 1931 

Bush corminel Ist 4g 1 


Conso 
Buildi 58 








Cerro de asco Capp conv 8s 1931 
Chic Un Stat ist gu A 4%s_1963 
Ist (ctfs) 644s seriesC___ 1963 

e pper conv 7s 1923 
Coll trust 6s conv ser A__1932 
Sonnets Tab. Res sf 6s_1941 
ConMS & P ist Gs. 1938 


tam 
nv deben 8s 192: 
Great Falls Pow ist sf 5s___194 


—— 





ar K< 


et Cee Seen D eat eat POZA B: O 


C042 


DTD Sg Sg Gy 


O> 








88,000) 37% Sale | 


78,000 58 Bale | 
| 59 % | 
62%|| 61 


"7,000 |" 537 


5834 


49,000) 60 Sale | 59 


| 55 
609,000; 60 


Baie | 


1,416,000! 23% Bale | 42% 


siceeel TaPe 
397,000; 16 Bale 
656,000; 14 Sale 


2,480,000, 5 Sale | 
0% | 52% 


35,000, 563% Sale 
38,000; 53 Sale 
17,000| 37 44 

| 75 





i} 


J =a 
20.000; 37 Sale 
2,000) 12 


§,000)|____. 
14,000| 65% 


42,000 18 
151,000; 15% 
249.000 3% Sale 
151,000)| 3 4% 
eyo 48 Sale 


42% Sale 
25% Sale 


26 28 
61% Sale 
73% 75% 











77 +~=Sale 




















110.000 
9,000 
34,000 


64 68% 
112,000 “ 


68% Sale 


; 80% Sale 
155,000 102% Sale 
298,000, 92% Sale 





79% 78 
7 13 


| 1034 


785% 


i% § 
51% 


| 52% 
40% 
| 586 














1,198,000; 66 Sale 
11,000| 80% Sale 


70% 


4% 
100% Sale 
= \% Sale 

Ss 


101% Sale 
8954 

89 

80 88 
885% Sale 
934% Sale 
70 72 
941% Sale 


811% 82%! 86% 
} 





+ \“ 

9: 

102% Sale 

102% Sale 
83 86 


8814 Sale 
82 Sale 


8 
835% oe 


77% 9 
75 8 


63 
12% 
10% 
82% Sale 
27 Sale 
102% Sale 
67 77 
87% Sale 
74% 76 
75% Sale 
77% Sale 
109% Sale 
85% Sale 
107 % Sale 
96 % Sale 
76% Sale 





87 
79% Sale 
87% 90 





100 





4914 Sept. 1 


61% Sept. 
Sept. 


Sept. 
Sept. 


13% Sept. 
10% Sept. 
5134 Sept. 
Sept. 
52% Sept. 
Sept. 


70% Sept. 
Sept. 
Sept. 1 
Sept. 


67 
42 


53 
43 
90 


42 
12 


75\% Sept. 
7 Sept. 


Sept. 

19% Sept. 
54 Sept. 

4% Sept. 

Sept. 
73% Sept. 
68 Sept. 


52 


50% Sept. 
Sept. 


33 


933% Sept. 
Sept. 


67 


27% Sept. 
65 Sept. 


82 


84 
85 


89 
81 


93 


87% Sept. 
79 Sept. 
78% Sept. 


83% Sept. 
80 Sept. 


60% Sept. 
12% Sept. 


81% Sept. 
Sept. 
101% Sept. 


27 


105 


79%% Sept. 
| 87 Sept. 


Sept. 
921% Sept. 
Sept. 
100% Sept. 
8334 Sept. 


Sent. 
Sept. 
101% Sept. 
8954 Sept. 
Sept. 
Sept. 
885% Sept. 
Sept. 
71% Sept. 
94% Sept. 


99% Sept. 
95 Sept. 
78% Sept. 
76% Sept. 


pt. 
107 % Sept. 
80% Sept. 
Sept. 


69% Sept. 


| 69 





10, 45 


30, 90 


102 





1 


| 


Sept. 
22 Sept. 
65 Sept. 


61% Sept. 
59 Sept. 


681% Sept. 
16% Sept. 
14% Sept. 
Sept. 


Sept. 
Sept. 


55% 


Sept. 
Sept. 
Sept. 


44 
12 


75\% Sept. 
75 Sept. 


27% Sept. 
27% Sent. 

9 Sept. 

7% Sept. 
55 Sept. 
73% Sept. 
72 Sept. 


5444 Sept. 


39% Sept. 22 | 
“95 Sept. 23 
Sept. 13, 


67 


8414 Sept. 
93% Sept. 


Sept. 
841% Sept. 


Sept. 
Sept. 
Sept. 
895% Sept. 
90% Sept. 
85 Sept. 
92 Sept. 
95% Sept. 
71% Sept. 
94% Sept. 


99% Sept. 
95 Sept. 
78% Sept. 
80 Sept. 


85 


71 # £4Sept. 


88% Sept. 
83% Sept. 
80% Sept. 


92 
78 
83 


Sept. 
Sept. 
Sept. 


83% Sept. 
80 Sept. 
85 Sept. 
83% Sept. 


63 Sept. 
12% Sept. 


82% Sept. 


1 
| 37 #£4x5Sept. 
103 


87% Sept. 
76 §@©Sept. 
75% Sept. 
77% Sept. 


Sept. 


30 
30 


27 
26 


21 
1 


26 


Sept. 30)| - 








i 30)| 5s 
846% Sept. 24 





24! 


26 
28. 
19 


30 
26 


28 


| 


29 
28 
28 
28 
30 

7 
28 


27 


20 
26 


102% Sept. 30 
105 


9 
26 


29 
22 
29 

9 
27 
28 
30 
29 
20 

1 


26 
27 
30 
28 


“91 ‘Sept. 30 


27, 


30 
14 
28 


27 
29 
30 











22 
19 
12 
30 


29 
16 
28 

9 
29 
30 
29 


29 
30 


1,110% Sept. 30 
1) 83% Sept. 30 


1.109% Sept. 27/101 
96% Sept. 
76% Sept. 30! 
82 Sept. 


i 
. 6 
pt. 9 


7 


87 


30 


a4) 


7 


30 79% Sept. 30| 
Sept. 








| 691% Sept. 
69 #&«x%55ept. 


55 July 


54% June 
24% Mar. 


66% April 


' 61 June 


57% Fe 
57 July 


8% Aug. 
4%'q Jan 
52% July 
52% Aug. 
42% Aug. 
63% May 
6834 July 
90 Sept. 
37 =6Jan. 

Sept. 
21% Mar. 
92 ~=Aoril 
71% June 15 
75% Sept. i 
57% Jan. 10 
50 


17% Feb. 26 
16 Mar. 15 


468% Jan. 
69 May 24 
56 Jan 20 
82% June 20 
74% June 24 
40% Jan. 5, 
25 Jan. 7 
75 Jan. 6 
tt — - 
62 ug. 

5 Aug. 16 


Jai. 3 


April 8 
Mar. 10, 
Mar. 4 
26 Jan. 3 
26% Jan. 5 
60 Mar. 31 


76 Jan. 5 
87 June 21 
95% May 17 
95% June 24 
71 Jan. 10 
8314 Mar. 31 
80% July 5 
81 June 22 
92% Feb. 
895% ol 
86% July 
746% June 
86 June 
88 April 22 
66 Jan. It 
87 nent +e 
8i.% Apr 

e276 ny 20 
95 Sept. 27 
738 64602. & 
68% Jan. 5 
79 Mar. 12 
81 May 6 
64% Jan. 3 
864% Feb. 25 


82% Jan. 7 
75% June 15 
73% Feb. 10 


84 Jan. 18 
63% Jan. 3 
72% April 8 








| 
29) 
30 
22 











784% May 13 

80 Sept.19 

81 July 6 
Jan. 


56% Jan. 4 
10 Aug. 5) 
10 July 9% 
75 Jan. 3 
27 Sept. 30 
98% Feb. 

80 May 26 
6x% April 1! 
67% Mar. 10, 
67% Jan. 3' 


104% April 1111 


77 June 21 


90 June 21 
66 Jan. 3 
a. = 
804, May 


Jan. 6 


| 62 


5| 57 


145 103 
7; 89% Sept. 


8 103 


June 2109 


4 
a 
Aug. 19 84 Mar. 2 


July 
63% Jan. 


69% May 


5| 46% Sept. 


86 Aug. 
21% Feb. 
19% Mar. 


| 58% April 


58 Jan. 


3 
774 
90 Sept. 
44 Mar 

Jan. 


May 


Feb. 28 50 


27% Sept. 


30 
30 

7 

9 
23 
16 
13 


15 
28 


Sept. ¢ 


27% Sept. 2 


9 Sept. 
7% Sept. 
Hc Ban 

3% sept. 
75 April 
82% June 
74% June 
54% Sept. 
39% Sept. 
8144 Jan. 
95 Sept. 
68 Mar. 
52% Aug. 
70 «Jan. 


| 5044 Feb. 


36 Mar. 
36% Mar. 
36 May 
36% May 
69 June 


841% Sept. 
93% Sept. 


102% Sept. 
105 


Sept. 
85 Aug. 
85% June 
89% Feb. 
88% Mar. 
Aug. 


90% Sept. 
85 Sept. 
92 Sept. 
95% Sept. 
75 April 
94% Aug. 


81% April 
100" Stas. 


95 Sept. 


90 July 


"B84 Sept. 


83% Sept. 
80% Sept. 


981% Sept. 
87 June 


68% Mar. 
73 June 
83% Sept. 
80 Sept. 
85 Sept. 
83% Sept. 
63 

19% Feb. 

19% Feb. 

83 Jan. 


73. Jan. 
Sept. 


Feb. 


87% Sept. 
76 §6Sept. 
75% Sept. 
77% Sept. 
May 
Aug. 
Sept. 
96% Sept. 
76% May 
R82 Feb. 
82 May 


84 


89% July 


25 
14 


30 


29 
30 
11 
19 
27 
30 
20 

3 
31 


13 
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EXCHANGE 

















Inst for Irrig Wks &c Pa- 1943 
Int Merc Marine ist sf 6s- 
Marland Oils f 8s ser A_-- ¢ 
do do with warfant attach. 
Mexican Petrol of Del 8s___ 1936 
Montana Pow ist & refs f 
Morris é Co ist s f 4%s___1939 
N Y Dock 50-year gold 4s-- 
Nisg Falls Power ist 5s__..1932 
ge & gen 6s__Jan 1932 
& Ont Pow Ist 581954 
North States Power 5s A___1941 
lst & ref 6s Series B - 
Ontario Pow N F Ist 5s____194% 
Ontario Transmission 5s__-_ 
Pan-Am Pet & T istlien 7s_ 
Prov Loan of N Y g 4368. ..1921 
Pub Ser Cor N J gen 50-yr 5s '59 
Sinclair Cons Oll conv 74s_1925 
Stand Oil of Calif deb 7s Jan tod 31 
Tennessee Co 
Tide Water Oi! 6 \s. 
ank Car equip 7s. __ 1930 
at Pow ist 30-yr 5s_ ate 
W Penn Pow Ist 6s Ser C. 
Wilson & Co Ist s f 6s 
10-vear conv sf 6s 
Manufacturing & Industrial 
Am Agr Chem Ist conv 5s__1928 
eis 1941 
Am Cotton Oi! deb 5s 
Am Smeltg & Ref ser A 5s__1947 
Am Writing Paper s f 7-68. .1939 
Atlas Powder conv 7 %s g- 
Baldwin Loc Wks ist 3 t 5s_ 1940 M 
Central Leather 20-yr 
mane rreey ist s 
od Ref gold sf 5s_ 1951 
Ist in (& eee 
Cuba Cane Sug conv 7s_.-- 1930 J 
Cuban-Amer Sugar ist coll 881931.M 
Diamond Match sf deb 7 4481936, eae 
Distillers’ S C conv ist g 5s 1927'A 
E I du Pont Powder 4%s- 
du Pontde Nemours & Co7 81931 
Fisk Rubber ist sf 8s____. 4 
General Bakin 


Debenture 5s 


1940 
ear Tire & Rubsf 8s_1941 
Int Agric Corp ist & coll tr 5s '32 
Internat Paper—Conv 5s Ser A'47 J 

ield Tire 88 __.1931 M 
yers Tob 7s_._.1944A 


| 002 
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ist 25-yr 6s 1936 
eb g ore -»- See 





Sk 
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On0uAZu fo x00r pa oncuncssOUsASDODOASHZEaRSAASD. HEE 


Nat Enam & Stpg ist ag A 
Nat Starch 20-year deb 

National Tube ist 5s 
N Y Air Brake ist conv 6s_ a 
Packard Motor Car 8s 
Sharon Steel Hoop Ist 957771941 
Standard Milling ist 5s____1930 
en sf 7s ser C_1951 
aper istsf 5s 1930 


Realty & Impt deb g 5s_ 1924 J 
U 8 Rubber 5-yr sec 7s 
Ld . 5 oe > series A 


748 

U as Synelt Ref & Mg conv 6s 1926 F 
Va-Car Chem Ist 15-yr 5s_ 
Conv deb s f 6s__/_May 1924 4 
12-yearsf 7%s _______ 
Western Elec ist 5s Dec 31. 1922! 
Westingh’se E & M 7s 

Wickwire Spencer 7s - 
iron and Steel Bonds 
Beth Steel Ist ext sf 58___.1926 
og & refund 58 gu ser A_.1942 
ur&mimpsf —.- 

19 





Cah v6 M Co list gu g 6s____1922 
en sf 58_._1943 
Col Indus Ist coll tr 5s gu___1934 
Consol Coal Md 40-yr 53. --1950 
Elk Horn Coal conv 6s 19 
‘llinois Steel deben $758... 1938 
indiana Steel ist 5s 1952 
Jefferson & Clearf 2d 58____1926 
Lackaw Steel Ist conv 5s___1923 
Ist cons 5s Series A 19 
C&N consf4%4sA 1954 
Midvale St & Ord conv sf 5s 1936 
Pocahon Con Coll ist s f 58.1957 
ub I & 8S sink fund 5s__1940 
R Mt & Pac 5s stmp’d_1955 
Tenn CI & RR 
U 8 Steel Corp s 
istered 


Victor Fuel Ist sf 5s 
Va [r Coal & Coke Ist 
raph and Telephone 
el & Tel coll trust 4s__ 1929 
gg Boh 4s 1 
20-year convert 4s 
30-year coll trust 5s 
7-year convertible 68___.1925 
Bell Tel of Pa—ist & ref 78_1945 
Cent Dist Tel ist 30-yr 58__1943 J 
Chicago Telephone ist 5s_.1923 J 
able ist g 48._.2397 Q 
Cumb T & T ist & gen 58__1937 J 
Mich State Telep ist oT 
el ist & gensf4 
30-year deben 6s 194 
Reet Oe Le Tel Ist ser A 78°41 
g 


South Bell T& T Ist sf 5s_. 
West Un—Coll tr cur 58___ 1938 
Fund & rea est 1. S---- 1980 
15-year 6343 ofl 


Col Fuel & I Co 
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‘ @ Oa the basis of $5 to the £aseriing. 
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b Ou the bacis of four marks to one dollar. 
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all — PRICES IN SEPTE2TBER | RANGE SINCE JAN. 1. 
an. 
acl 1921. Sept. 1. Sept. 30. Lowest. Highest. } Lowest. Highest. 
\|Bid sive Bid a : ae. o Sent 10 sore oo 10 pry ange s2}4 fc ie 
"S635 oi. °| “abis ac7r°* ep 2 e 
309 ‘000! 78% sale? 77% Sale | 823% Sale | 7734 Sept 83 Sept. 29 3° Ae Aug. 25 ‘“ May 6 
----- ----- 8844 Sale 9114 Sale | 88 Sept. 92% Sept.26 88 Sept.15 97% May 19 
2---- -----] ----- ----- 9214 Sale | 90% Sept. 92% Sept.30 90% Sept. 23; 921% Sept. 30 
---=5 =---- 96 Sale | 9534 Sale 9514 Sept. 9734 Sept.14| 92% June 18} 994 May 10 
82% -- | 8534 Sale | 8534 Sale | 85%4 Sept. 8754 Sept. 9, 82 Jan. 4/90 Aug. 30 
70% 76% Sale | 80 Sale 7634 Sept. 80 Sept. 29 | 71% Jan. 5] 80 Sept. 29 
58 6: % 69 16 key ape 69 14 ey 73% Sept.28, 62 Jan. 6| 73% Sept. 28 
-=--- 87 91 91%! 91 93 894 Sept. 9234 Sept. 8] 86% June 7 Aug. 1 
---~--|]----- 80)4/' 92. -....| 934% -__-.-]------_------|------ sti 90 June 23 Aug. 10 
----.|, 8634 8934] 87% -_-__- te Sept. 87% Sept. 14) 83 Jan. 20 Peon f 6 
76 Sale || 80% -__-_- 82 82% Sept. 83 Sept.15| 76 Jan. 3 Sept. 15 
emeee csncel oesee osecs 92 92144 30 Sept. 92 Sept. 26) 89% Aug. 22 Sept. 26 
75% 82%), 803% 841%} 83% ____- 81 Sept. 83 Sept.15) 75% Jan. 14 Sept. 15 
4 Ue ek ee eee ee || 67°§ Feb. 19 July 20 
a ae ae 9 Sale | 92% Sale | 8834 Sept 93 Sept.26) 87 June 21 July 29 
DEE anen-U-ceyi <entdlognc< gan ~oi-Bh~-Sbeswsel-ae~ainket ed | 94 May 20 May 20 
57% Sale |; 67 67341 69 Sale | 67 Sept. 9 Sept.30| 57% Jan. 3] 69 Sept. 30 
eae iene 90% Sale | 93 Sale | 90% Sept. 9344 Sept.30, 90 July 19] 9434 Ma 11 
ee rk 103% Sale {104% Sale |103%4 Sept. 105 Sept.26 101 Feb. 21 Sep . 26 
aati Pee akties 8214 84 85% Sept. 87 Sept.20; 82 July 29 4 Feb. 21 
ee la 95% Sale 7 Sale Sept. 7] 9834 Sept. 26| 90% June 14] 99% Feb. 21 
heen hied 101% Sale |102\% Sale {101% Sept. 7/1024 Sept.26 100 June 25|102% Sept. 26 
a 864 88 87% ____._| 87 Sept. 87 Sept.17' 83 Mar. 28} 87% June 16 
fa t wee ee Sept. 100 Sept.28 100 Sept.28)100 Sept. 28 
86 Sale | 86% Sale 8834 Sale 861% Sept. 7! 88% Sept.29, 82% June 21 Jan. 25 
81 Sale 8214 Sale | 8314 Sale 4 Sept. 83% Sept. ¥ 77% July 8 Jan. 28 
83% 88 90 93 92 Sale +4 Sept. 93 Sept.15| 88 Jan. 4 Jan. 26 
tI 3 BR 944 Sale | 96% Sale Sept. 6) 97% Sept. 26; 92% June 21 g July 29 
Pare 74 Sale 72\4 73% 7354 Sept. 74 Sept. 1); 65 June 9 Jan. 26 
75 Sale 7% Sale | 79% Sale Sept. 79% Sept.30}| 73 Jan. 3 v4 July 30 
75 Sale 70% 70 69% Sale 00% Sept. 72 Sept. 8]| 67 Mar. 18 Jan. 3 
adit: Gntee ti 96% Sale 9914 Sale 616 Sept. 995% Sept. 26) 96 Aug. 18 Sept. 26 
93% Sale as, ee 8 eos 93 Sept 93% Sept. 22)| 91 Feb. 2 Sept. 22 
86% 88 8744 Sale | 91 Sale | 8744 Sept. 9134 Sept. 20 86 14 June 25] 93 Jan. 25 
69% 70 ee a a ee ees Nea es || 70°" Mar. & Mar 
Eee ian , SOR 2... bees ed wasocgglonsecs cones 30% Mar. 30} 8944 Mar. 30 
89 89% 95 89 54 98 89% Sept. 904% Sept. 22)| 89% Feb. 25 Feb. 9 
82% Sale 54 Sale 5444 Sale | 54 Sept. 63 Sept. 14 + i Aug. 24 Jan. 17 
eaeetvas iad 98% Sale 98% Sale | 97% Sept. 991% Sept. 27 June 24 4% April 7 
aS ae 104% O47 10434 Sale {104 # £Sept. 105 Sept. 26 101% June 8'4106- Aug. 31 
Sa 74 Soe ae 30 57 58 Sept. 28) 64 Sept. 201! 5 Sept. 28 Jan. 26 
75 Be Pee ia 754% 7h%| 74% Sept. 75° Sept. 13) 74% Sept. 14 = May 20 
Seeaaedatiaies- Miami | 981% Sale | 99% Sale | 98% Sept. 99% Sept. 24; 96 June 18/1 May 18 
a Re: SE AERC 99 Sale | 99 Sept. 99% Sept. 24) 99 Sept. 29 g Sept. 24 
ets. aii weil | re 90% __._... 89% Sept. 8944 Sept. 15), 89% Sept.15 90” Jan. 19 
664% ..._-| 691 Sale | 66 68144 67% Sept. 70 Sept. 8]| 66 June 7| 70% Mar. 21 
, 86 8644) 87 Sale ' ss Sale Sept. 7] 88% Sept. 26), 84. June 18} 90 Jan. 28 
99% Sale {s101 Sale [100% Sale 100% Sept. 102% Sept. 13]/| 99 May 5)102% Sept. 13 
ff 7 ee 101% Sale 10334 Sale 101% Sept. 7,|104% Sept. 29); 97% June 22 = te Sept. 29 
Fem 73 72 73 72 73 Sept. 73 Sept.12/) 71 £xApril 6 May 7 
nilickine rr eae ae 86% Sept. 27|| 80 Jan. 27 383 Sept. 27 
panbe gepee 964% Sale 199 Sale ; 96 ept. 9% Sept. 26) 92% July 5 90 %4 May 17 
104 Sale 7 108 (107% Sale |106% Sept. 108 Sept.28)/102 Jan. 3/108% pad 15 
78 Sale |, 84% 85 R644 Sale | 85}4 Sept. 861% Sept. 29]| 77% Jan. 4) 88% July 14 
102 104 | 106% 106% 107% Sale |106 Sept. 6/108 Sept. 27/103 Jan. 4/1033 May 25 
78 Sale 8434 85 86 864%) 8434 Sept. 86% Sept. 23) 78 Jan. 3) 8744 July 22 
eins Bae) Geel Oe 4 Beiiisscese caseeek....-. reebil 87% May 19] 90% April 21 
88 = 93 4! we a gg Oe eee 88 Feb. 16 Feb. 16 
86% 87% 91% 93%' 92 Sale | 91% Sept 94 Sept. 21/1 87 April 6 Aug. 3 
8544 8814, 86 90%| 90 91\%| 90 Sept 90 Sept. 27) 86 July 15) 93% Feb. 15 
|... ...-.=}| 95% Sale | 965% Sale | 95% Sept 98 Sept.13]) 94% June 18/1 May 5 
EO Sey Y%| 964% Sale | 96 Sept 96% Sept. 7| 96 Aug. 23 Aug. 1 
Raden 85 871% ...--| 87% 90 87 Sept Sept.15| 85 Jan. 27 Feb. 7 
he a in 92 Sale 92 i Sale 9134 Sept 9214 Sept. 9] 914% May 23 Jan. 28 
O00. 80% 90 80 83% 80 Sept 80 Sept.20} 80 Sept.20| 85% May 18 
canee concen Se seece 4 sl i Mile ie a ik at cs a a aT al el ee bE Ce ap 
eee © oe Beret 66° «TD. Beans weceneliesesn.cocsen Jan. 6] 86% Jan. 6 
80 Sale | 88 Sale | 90 90%] 87_ Sept 91 Sept. 27 Jan. 4 Sept. 27 
94% Sale || 98% Sale | 971% 98%| 97% Sept 99% Sept. 7|| 94% Jan. 3/100 Jan. 22 
76 #=Sale 78 Sale | 80% Sale 77% Sept 80% Sept. 29] 75 June 23) 80% Sept. 29 
aoa Sale || 98% Sale |101 Sale | 99 Sept 101% Sept. 27)} 95% Jan. 3 Aug. 1 
| 87% ee 90%) 92% Sale | 90% Sept 92% Sept. 28|| 84% April 11 94% Jan. 14 
90 % Sale 90% 91 93 4\ 91% Sept 93 Sept. 29] 89% May 19 Feb. 7 
40. +4 90 892 8544 87%! 86% Sale {| 86 Sept 86% Sept. 27/| 85 June 23 95% Jan. 26 
SEP sasee aeece 91 Sale 92% Sale | 91 Sept. 93 Sept. 16] 87% June 30 93% Feb. 24 
gol: 000 92% Sale | 975% Sale : 98% Sale | 97% Sept. 98% Sept. 29/ 92% Jan. 3 May 7 
94% Sale (101 5% Sale 102% Sale ‘101144 Sept. 1103% Sept. 16) 94% Jan. 3/1034 Sept. 16 
eeese coosm 91 92 , 93% Sale ; 92 Sept. 93% Sept. 30] 90 July 27 May 5 
87 Sale | 924% Sale | 92 921%] 92% Sept. 941% Sept. 22] 86% Jan. 7 July 5 
78% Sale | 85% Sale | 831% Sale | 82% Sept. 864% Sept.17] 78 June 24 Aug. 5 
77% Sale | 78 Sale | 79% Sale 77 Ye Sept. 80 Sept. 30] 74% June 24) 82% Jan. 22 
ia 81% 100 | 83% ____- Sept. 78 Sept. 1/ 78 Sept. 1) 78 Sept. 1 
2, Spee 4 NS Be BUR eC ieee Ty oe April 23 8134 April 23 
ctiinelinadtne ennent Gre -ax4 EEE SONS ORE DELIA SE iti NY be gt het 
59,000)| 75 7644| 77 81 79% 85 75% Sept. 81 Sept. 27)| 75% Sept. 21 Feb. 23 
2.000/| 62 628/71 72 | 71 472 | 71° Sept. 71% Sept. 13] 62% Jan. 4 74% Aug. 1 
1,000 4d 72 nate 78 i Pee. 79 Sept. Sept. 27 Jan. 5 Sept. 27 
anoecnd GETE enede 91 CaS TO tg! en ete oe ear 06 Glin side naan 
119,000)| 76 Sale 8378 83 81 Sale 81 Sept 83% Sept.15) 76 Jan. 3 831% Sept. 15 
50,000 os Sale Sale | 9214 Sale | 91 Sept 94 Sept.20| 86 Jan. 3 Sept.20 
ecenwce|| CGV £i.-j-«--+=«= 5 a a ee eT a TCU ooew cae-ece 
43,000), 92% Sale 93% 94% 945% 96 94% Sept. 7| 97 Sept. 19) 91 June 21 Sept. 19 
49,000|| 7344 Sale || 74. 75 | 7714 Sale | 7434 Sept. 8| 7714 Sept. 28]| 70% July 18 Jan. 14 
ie? eepen | ee FO Pee Ae ee Bi igs. Re 323% Aug. 17 May 18 
208,000]| 73. Sale 76 77 79% Sale | 76% Sept 79 Sept.30) 73 Jan. 3| May 6 
80 77% 80 og SR BE Cie eg ee ey 76% Aug. 13 July 11 
114.000]] 84 864|| 8444 Sale | 89 Sale | 84% Sept. 6] 89 Sept. - R0% June 24 Sept. 29 
6844 70 || 69 1%] 69% Sale | 6914 Sept. 15) 70% Sept. 1 69% Sept. 15 April 14 
7,000] 85 894%|| 874 Sale 0 91%] 86 Sept. 8714 Sept. 12 83% July 22) 91 Jun. 21 
1,172.000)| 93 Sale || 94% Sale | 96 Sale | 933% Sept. Sept. 29 92% Jan. 3| 964% May 10 
LEohiné pubtelintons Ckvelndwes smi 93 Sept. 7| 93 Sept. 7|| 93 Sept. 7) 9544 Mar. 4 
vtcmnetnaans te Eradtee “eee. néke a | 52 Jan. 15 Jan. 15 
7,000) 82% Sale | 83 86 | 84% 86 | 83 Sept 84 Sept 24 81 Jan. 19 June 30 
278,000] 73% Sale || 81% 82 | 83% 84%] 81% Sept. Sept. 27) 734% Jan. 3 84 ¥% Sept. 27 
14,000] 61 62 71% 72%) 73% 78% 7114 Sept. 6) 73 Sept. 28| 63 Jan. 5 Aug. 24 
10.000}| 79 7934) 87% 88 | 89144 90% 86% Sept. Sept.15| 80 Jan. 5 $0 Mar. 29 
567,000|| 7734 Sale| 86. Sale | 88° Sale*| 8574 Sept. 1| 89 Sept.27| 7744 Jan. 3| 89 Sept. 27 
1,264,000]| 94% Sale ||100% Sale |102% Sale |100% Sept. 1|102% Sept.29' 94% Jan. 3 Mar. 7 
230,000 102% Sale ||104%4 Sale |106% Sale |104% Sept. 10814 Sept. 28 100% Jan. 10 Sept. 28 
82 83%] 86% ----- gO ceige Bo A. sabe hy 1 Te | $6 pa = 86 nak at 
SES CS 95 Pa t.16. ay : 
apiiiivntes aagediceaen axniin lee = eee 64 — = Feb. = 
78 78%) 79% 80%) 83% Sale 0% Sept. 8414 Sept.23 78 June pt. 
ee 8974 Sale| 9112 921] 8974 Sept. 1| 9254 Sept.29 85 Jan. 17 Sept. 29 
75% Sale || 834% Sale | 84% Sale 33 Sept. 85% Sept.23 75 Jan. 3 Sept. 23 
87 4 Sale || 95 Sale 955% Sale | 95 Sept. Sept.28 87% Jan. 3) 97 Aug. 30 
a ES 102% Sale 104% Sale ‘102% Sept. 104% Sept.29 96 Feb. 17|104% Sept. 29 
80 Sale os % Sale | 88 88% 85% Sept. +i Sept.29 80 Jan. 3 Sept. 29 
| 81% 83 Sale | 84% Sale | 82% Sept. Sept. 23 804 July 14 oom Sept. 23 
79% 84 38 88% 86% 88% tt Sept. 2 385 Sept.15 83 Mar. 24 897% Aug. 20 
75% 79% 80 80% 83% Sale Sept. 7| 83% Sept.30 77% Jan. 4! 83% Sept. 30 
l 914 ‘000 sininddi’?. weiteietiaial 100 Sale 102% Sale Sept. 1102% Sept.26 99 Ang. 18 102 we of 26 
c a installment paid. d Full paid e¢ Pars pai s Option 
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STOCKS—PRICES AND SALES FOR SEPTEMBER AND THE YEAR TO DATE. 


Ip accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregardeé 





STOCKS 


Y STOCK EXCH’GE 


SALES TO OCT. 1. 





In 
September 


Price about 
Since an. 
Jan. 1. 1921. 


PRICES IN SEPTEMBER 


RANGE SINCE JAN. 1. 





Sept. 1. | Sept. 30. 


Lowest. 


Highest. 


Lowest. 


Highest. 





ef 100 
Atlanta Birm & Atl___100 
Atlan Coast Line RR._100 
Baltimore & Ohio 

Preferred 100 
Brooklyn Rap Transit_100 

Certificates of deposit _ - 
Buffalo Roch & Pitts__100 

Preferred 10 


Central RR of N J___.100 
Chesapeake & Ohio___.100 


Cifoago & Alton 


Preferred 1 
Chic & East Ills tr rects__- 

Preferred trust receipts. 
Chicago Great West___100 


Preferre 100 
Chicago & North West_100 
Preferred 100 
Chic Rock Is] & Pac (new) - 
7% preferred 
6% preferred 
Chic St P Minn & om. 


Colorado & Southern. _100 
lst preferred 100 
2nd preferred 10 

Delaware & Hudson___100 

Del Lack & Western___50 

Denver & Rio Grande_100 
Preferred 100 

Detroit United Ry____100 

Duluth 8 8 & Atlantic_100 
Preferred 100 

Duluth Superior Trac_-_ 100 

Eri 100 


e 
First preferred 100 
Second preferred____100 
Great Northern pref___100 
Iron ore properties 
Gulf Mob & Nor tr ctfs 100 
Preferred __________ 100 
Illinois Central 
Securs, Series A___. 
Leased line stock___ 100 
Interboro Cons Corp vt c- 
Preferred 100 
Iowa Central 
K C Ft 8 & Mem pref__100 
Kansas City Southern. 100 
Preferred 100 
Lake Erie & Western. _100 
Preferred . l 
Lehigh Valle 50 
Louisville & Nashville_ 100 
Manhattan Ry guar___100 
Market Street Ry 
Preferred 
Prior preferred 
2nd preferred 


een Central 

nneap & St L (new)_100 

MinnstP&SsS§s abd + 
Preferred 100 


err 
Leased line certifs___ 100 
Mo Kansas & Texas___100 
Preferred 


err 100 
Missouri Pacific tr ctfs_ 100 
eferred trust ctfs__100 
Morris & Essex 50 
Nashv Chatt & St L___100 
Nat Rys Mex aes pees. 138 
Second preferred____ 100 
N Orl Tex & Mex v t c_100 
New York Central____ 100 
N Y Chic & St Louis 
referr 
N Y 


N Y Ontario & West___100 
New York State Rys__100 
Norfolk Southern 100 
Norfolk & Western____ 100 
referred 1 


Pennsylvania 
Peoria & Eastern 
Pere Marq vtr 
or pref vtr 
Preferred vtr ___.100 
Pitts Cinc Chic & St Louis- 
Pitts Ft W & Chic, pref.100 
Pitts & W Va 100 
Preferred 100 
Reading Company___._100 
First preferred 
Second preferred 
Rensselaer & Saratoga_100 
St Louis-San F tr ctfs__100 
Preferred A tr ctfs__100 
St Louis Southwest___ 100 
eferred 
Seaboa 
Pref 








Shares. 
100 
1,400 
18,4 
8,9 


Shares. 
2,7 


3.200 
319,800 


5||103 

27% 
73% Sale 
613% Sale 


28 
49 Sale 


4% Sale 
11% Sale 





Sale 


54% Sale 
'a105 Sale 
| 23% Sale 
32 =6Sale 
27 Sale 
37 = Sale 

7 Sale 

26,900) 11% Sale 
926,225'101 Sale 
573,660) 2334 Sale 

71,837) 58 Sale 








Ask.| Bid. 


| 23% Sale 
| 85% Sale 
| 81 Sale 
| 24 Sale 
| 85 Sale 
| 37% Sale 
| 50% Sale 


i 
i 
ti 














601% Sale | 
19%% Sale | 
47\% Sale | 





| 40 45% 
\z111%Sale 


Sale 


| 61 64 
| 5844 63% 
Sale | 


“991% 10014 
98% Sale 


24% Sale 
49% 51 
13 


10 
19 23 


|| 50% Sale 


|1074% 108% 


1 





38 Sale 


18%% Sale 
36% Sale 
65 69 


7 75 
66% Sale 


47 Sale 


Ask.|Bid. 


. 
7% 
17 Sale 
26 @Sale 
40 Sale 
6934 Sale 
103% 111 
33% Sale 
79% Sale 
68 Sale 


101 
108 


104 
Sale 


13% Sale 
18% Sale 
13% 14 
j75% Sale 
28 = «Sal 


25% Sale 
z51 Sale 
10% 15 
20 22 
57 Sale 
109 110 


4 
272% Sale 
52 55 


61 65 
55 57 
14% Sale 


22% Sale 


a46\% Sale 





z111 Sept. 


7% 


100 


a79% Sept. 
al20 Sept. 





Sale Prices. 


188 Sept. 
53% Sept. 


7% Sept.’ 
10 Sent. 1 
1 Sept. 
1% Sept. 


pt. 
63% Sept. 


Sept. 


52 Sept. 


96% Sept. 


12% Sept. 
18% Sept. 
13% Sept. 
70% Sept. 
28 Sept. 
7% Sept. 
20 =Sept. 
95 Sept. 
Sept. 


1% Sept. 


51% Sept. 
70% Sept. 
54% Sept. 
68 Sept. 
66% Sept. 
13% Sept. 


17% Sept. 


814 Sept. 
94% Sept. 
67% Sept. 
70% Sept. 
36% Sept. 


18% Sept. 
55 Sept. 
40 Sept. 


22% Sept. 
36 =6Sept. 





— ee CORD OIRO 


1| 57 +=Sept. 
: 110% Sept. 


Sale Prices. 


Sept. 


114% Sept. 
201 


Sept. 
5714 Sept. 


37 % Sept. 
53% Sept. 


104% Sept. 
111% Sept. 


29%% Sept. 
7% Sept. 
22 Sept. 


42 Sept. 

41% Sept. 
15 Sept. 
34 Sept. 


10% Sept. 
71 #£xSept. 
87 Sept. 


53% Sept. 
74 # Sept. 
61% Sept. 
69 Sept. 
68% Sept. 
16% Sept. 


23% Sept. 


10 Sept. 
97% Sept. 
674 Sept. 
79% Sept. 
39% Sept. 





28 
6 


'd93 








| 20 
85% Mar. 


a70% Aug. 
i 9 M 





Sale Prices. 


8 Mar. 
20. =«April 
76% June 
715i Jan. 


2 Sept. 
77 eo 
30% Mar. 
47 Mar. 

6% Sept. 

3% Sept. 


a60% Aug. 


27% Jan. 
49 Jan. 
42 Jan. 
90 = Aoril 
Aug. 
¥ June 
1 May 


16% June 
11% April 
60 June 


25% June 


6% Aug. 
June 
52 Aug. 
58 Jan. 
1% Aug. 
514 Sept. 
4% Aug. 
60 Sept. 
18% Feb. 


45% Jan. 


10 Mar. 
17% Aug. 
47% June 
97 April 
35% Aug. 
3 May 
12 Aug. 
27 Aug. 
41% Aug. 


ar. 
Aug. 
Aug. 
Sept. 


63 
83 
53 


33% Mar. 
65 July 


13% June 
16 Mar. 


814 Sept. 
88% June 
62 June 
61% June 
32% June 

9 Mar. 
15% Mar. 
50 =April 
34 ar. 


. 30\.a79% Sept. 
on 839 ¢ y 


Sept 


245% Sept. 
36% Sept. 
26 «=6Sept. 
35 Sept. 

6 Sept. 
10% Sept. 
81% Sept. 
21% Sept. 
48% Sept. 


14 





i 
t 


24% June 
70 Mar. 
60% June 
36% June 
38% Aug. 


al05 J 


19% Mar. 
27% June 
19% June 
28 June 
5 Sept. 
8% Mar. 
67% June 


| 17% June 


42 June 


22 
15 
20 
3 
1 
27 
1 


3 
15 
8 


26 
14 
25 
30 
21 


21 
14 
14 


14 
31 


11 
29 
12 
30 
13 
21 
11 


20 
24 


Sale Prices. 


119% Jan. 11 
209 : Mar. 7 


e7\% May 19 
9% May 9 
20% May 
31 Jan. 
46% Jan. 
7 Jan. 


67 , 
a60% Aug. 
May 


39% 

53% April 27 
47% July 7 

104% Sept. 23 

249 May 16 
2% Jan. 29 
4% Jan. . 


» 2 

7% Jan. 17 
20 «April13 
154% May 9 
22% May 9 
15% Jan. 12 
79% Jan. 
32% Mar. 
11% May 
26 =«Feb. 

98 Aug. 
56 Sept. 
58% Jan. 

5% Jan. 

16 Jan. 

6% Mar. 
61% Jan. 
28% May 
52 Mar. 
14% Jan. 

28 Jan. 
57 Sept. 
118 July 
58% Jan. 

7 May 
18% May 
45% May 

8% May 


a79%% Aug. 
14% May 
73% ond 


61% Sept. 
69 Sept. 
68% Sept. 
23% Jan. 


23% Sept. 
35 June 
4 May 


13 
104% Feb. 
3| 67 4 Jan. 


88% Feb. 

41% Jan. 

12 Jan. 

23% May 

57 Jan. 

45 Jan. 

a79% Sept. 
120% July 
3h 

ug. 

89% Jan. 
55 Feb. 

57% Jan. 

a105 Jan. 
25% Aug. 

38% July 

30% May 

41 Jan. 

7% May 
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STOCKS SALES TO OCT. 1.| inti oi PRICES IN SEPTEMBER RANGE SINCE JAN. 1. 
Sept ) 
eptember| Jan. 1. 1921. Sept. 1. Sept. 30. Lowest. | Highest. Lowest. Highest. 
Texas & Pacific $4 “a 700 Shares. ||\Bid. Ask.||Bid. Ask.|\Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices Sale P 
at aan 100 5600 ety fe 1482 — 22% gale 23 Sale | 2154 Sept. 21) 2534 Sept. 10] 16% Jan. 6] 2 Ve near 16 
Tol St L & West Tr rects_- 300 "soo... y % 2 14 | 15% 16%) 13% Sept. 7 17% Sept. 23 12% Aug. 29 5082 Mar. 21 
breed rt ees | 100) S600 ona 2 bag -ag | 27 eme 8 Pea 2 Ame ee gees 
n City Ra ran - 00 “385K 37% sept. 19) ug. 25} 20 Ja 
* Preferred -~ > oie oe 8,400 356 37 44 3845 | 38 43 4444 Sept. 2) 44% Sept. 2\| 3614 Jan. 10 5534 a, 7 
nion Pacific. ...--.-.-- 100 05 94 05011193 Sale |1:112852aale |190" > Do fan nnn wn nee =| ono - no - ~~ o-oo ene 
on jean 100 wit it 436 Sea) 107 — 711854Sale 122 _ Bale 118 Sept. 2/1233% Sept. 24/|111 ¢ jane 21/1233 Sept. 24 
Preferred ___.__.--_- 100 2'500 34 '000| 20% Sale 4S  - 7144 Sept. 6} 8 Sept. 20 * ‘Au ug. 24 124% Mar. 3 
EE Mi hivnnwudes 100 7'800| 107°700 812 Sale ll <2 “s<| 1873 1914| 17. Sept. 2 Sept. 20 17 Aug. 27| 26. Mar. 7 
Preferred : a eee 100 15,200 211.400 21 Le Sale v4 7% 714 7% 7% Sept. 21 7% Sept. 15 7 Mar. 11 9 May 9 
Preferred B .100 200 4.400) 14 oe “45 + te Sale 20% Sale 20 Sept. 6) 21% Sept. 14 7 Mar. 11} 244% May 10 
West'n Maryl’d (new) _100 7.800 163'050| 10% Sale 1: 15 | 1 16. 13% Sept. 16; 13% Sept. 16) 1254 Mar.12| 15% May 6 
2d preferred _.....-- 100 4,100 74,350 17% Sale ° 974 91% 9%| 9 Sept. 8; 10 Sept. 8 8% Aug. 26) 114% May 9 
Western Pacific._...__. 100 9'800| 105175) 29 4 ole 16 17% 1634 17 16% Sept. 6| 17% Sept. 8} 14% June 23) 21 May 9 
Preferred _...____.. 100 1200 14610 70uK Sale 22 Sale 23. Sale | 21 Sept. 8| 24% Sept. 26) 20% Aug. 24) 30% May 9 
Wheeling & L E Ry_..100 3°70 29'560| 10 Sale 584 61% 62% Sale | 60 Sept. 20) 63 Sept. 29) 58 Aug. 22; 70% Jan. 10 
oye teterred .---.-----100} 1,400] 27,200) 1734 Sale 15 af] 18° 16 | 1414 Sept. 20| 1614 Sept. 14ll 1344 June 21 1918 May 8 
nsin Central---- “| 1: 4 Sept. g Sept. une 1944 M 
100; 1,900 9,370)..... ...-- 25 28 | 26 30 | 28 Sept. 7| 3034 Sept. 8] 25° July 22 3712 May ° 
— and Miscel. 
ams Express__...-- 100 . 
Advance Rumely-_---- 100 8500 30°700 18h Sale +0 iy 4814 Bale | 44% Sept. 16) 49% Sept. 30 26 74 Jan. 3) 49% Sept. 30 
aaa 50 ‘p00, 80.700} 1634 Bale || 1034 1114) 134 14%) 11, Sept. 2) 14° Sept. 12 11° Sept. 2| 19% Jan. 8 
Air Reduction Inc__no par 1.100 11/900 30 50 : 36% Sept. 6| 40 Sept. 10 35 Aug. 20) 524% Feb. 17 
Ajax Rubber Inc____._... 50 39'600 175 650 "31% Saic 30 32 351% 39% 30% Sept. 9| 38% Sept. 29/| 30. June 21; 40 Jan. 12 
aska Gold Mines___._. 10 5100 114.910 ie ~ 19 Sale | 23% Sale | 17 Sept. 2| 25% Sept. 22/| 17. Sept. 2) 39% Jan. 11 
RlemaJumen Geld ii 10| 38'900| litte 2 el eee | ee ae SS eae Te et ol fees 
All American Cables. __ 100 ‘100 1‘osell 90 100° 1% Sale i% Sale % Sept. 29; 14% Sept. 1 % Sept.29| 1% Feb. 9 
Alliance Realty_..___- 100 ae 102% 106%/100 102%|103 Sept. 29)103 Sept. 29 ae rt a is 105% May 6 
Allied Chem & Dye.no var| 41.9001 #08 .211l| 4k8< Male ll aziz Ania | "ak7Z Sala | "a7" Rant” 11 47432 Seni 20 a r a80..~—S«— April 
aoc ~ 20-8 per at 608.311) $56 Bele 3714 Sale | 4574 Sale | 37. Sept. 1] 4734 Sept. 26]| 34 Aug. 15| 55 Sen. 13 
Allis Chalmers Mfg... 100 27000 2039'5001 30 8 lo 34 i“ Sale |j89% Sale |j84\% Sept. 16) 9014 Sept. 26) 83 June 23) 93% Jan. 26 
gala 100 po Meer hh ale Sale | 333% Sale | 30% Sept. 1] 3414 Sept. 14|| 2814 Aug. 24) 3914 May 2 
tnetke Sugar ist pt.100|  _..._- “ares? oo": 09 Oy ee a a de 741% Sept. 26) 75 Sept. 12 ths. ous: ft =o a = f 
Aner. hem...100| 122001 149.2001 RQ Malo lon Gala lan” 2nacl aalc Bont 11 a7? ant a g Jan. an. 
ee ence 6a Bre x Sale || 29 Sale | 35° 35%4| 2814 Sept. 1) 37 Sept. 8| 264 Aug. 29 6544 Jan. 6 
Amer + ieee 50 750 9350 ale || 511% Sale | 60% --_-- 51144 Sept. 1; 63 Sept.17| 51 Aug. 29) 90 Jan. 20 
Preferred _......._.- 5 ko Speen 50 50% 451 Sale | 5014 Sept.17) 51 Sept. 23) 4644 Jan. 6) 54 Feb. 28 
oo ' ae omen GG Ge 1 GR §€B hisnwce sabécebiacess tenets wee oe eee 
American Beet S sa 
Amorican Beet Sugar--100/ 8,300) 156,850| 44 Sale || 27 2814 2794 Sale | 2734 Sept. 30] 3074 Sept. 6/ 2534 June 23] 51, Feb. 18 
Am Bosch Magneto_no par e487 Sala > > cee 4 ee ee ee 0 oe ede 55 une 74% Jan. § 
ion ieuice thas & Pos and “eo 180.00d] & 51% Bale 32% Sale 3814 Sale 324 Sept. 1| 3814 Sept. 30| 29% Aug. 10 6544 May 2 
——— Eee: s Sone $34 melo 42 46. 40 45 Sept. 14| 4534 Sept. 6) 42 Jan. 3 April 6 
American Can__.___-_- 100 21,100 427000. 26 Sale 83 89% ST OS jin cnn mow ecco scene -o--se 8334 Jan. 4 oO % April 12 
Preferred .......... 100 1990 23.650 78% Sal 26 Sale | 27% Sale | 26 Sept. 1] 28% Sept. 13) 2344 June 21 aon Jan. 29 
amer Car & Foundry..100| 22°400 207’ 250l1a1 Sale 80 82 | 80 82 | 79 Sept. 23] 82 Sept. 12.176%% June 25 Jan. 20 
Preferred _......... 100 1/300 $°912) 4 Sale 124% Sale |j129%4Sale 124 Sept. 1/133 Sept. 10 115% June 17 133 Sept. 10 
american Chic ~-no par| E70) 0.900102 <o--7 pe Adal 10G GRR, Bebe gape HOE Beet tala See: 
American Cotton Oil-_- ‘500 24001 1082 Sale 4 g Sept. ept. ept.19| 29 Jan. 27 
———a Il. - 100 ae . 2 19% ier 17% Sale 193 19%| 17% Sept. 1) 20% Sept. 16) 15% June 23) 23% Jan. 28 
Amer Drugeists’ Synd--10 2.000 ao'735 797 am rr"? 7°7"* Sale = Sept. 6 a ts. Sept. 8 a July 5! 67 April 26 
American ress.___ 1/700 16 432117 122 renee sence 5 5 - Sale 4% Sept. 6) 5% Sept. 30 June 13) 8% Jan. 11 
Amer Hide & Lesther_100| 31100| 96:00 134 Belo Wl tosg tay |/Lu Gale [5115 4Bent.221122 &5 Rept. $0|113 ‘Aug, 25/135. May 10 
Preferred ._......... 100 3'000. 213'050 4344 Sac 10% 11 | 10% Sale 9% Sept. 8} 1144 Sept.12) 8 Aprill4) 13% May 18 
American Ice (new)__.100 6.900 36 300 974 Hale 45 50 51 Sale 48% Sept. 2] 53% Sept. 14 rt i Feb. 2 57% May 18 
Preferred __._...... 100 1'800 eos Sanne 5275 +o, +4 a + ha mag - 607% ea + 42 zen. 7 3 0% Reps. 30 
Amer Interna Res ARN alle Sala 8 ept. sept. an 27 
t Corp.-.100) 130,900) aaa 411% Sale || 285% Sale | 3334 Sale | 2734 Sept. 1| 3454 Sept. 27|| 2134 Aug. 25 5336 aa. 
Am La France Fire Eng_1 “500 
pa dy ye aes 500 {44:500| 834 Sale || 834 Sale | 884 9%] 8% Sept. 1] 9, Sept. 17] 774 Aug. 23, 1194 April 18 
Sa egneaaamtse rar 100 4800. 12°500 ale || 19% 19% ares 23 1834 Sept. 9] 2434 Sept. 17|| 174% Aug. 24 62%, Jan. 31 
American Locomotive-100| 68.500 349.700 ‘a goro-g £9 OO | At Gore | £276 Rowe 85) Secs Bee: te 307% Aug. 20 Jan. 29 
Preferred... 100 "600 8640100 oo 85 Sale |j90% Sale | 85 Sept. 1] 93% Sept. 10 7344 June 20 9314 Sept. 10 
Amer Malt & Grain_no par| _____- | 4°100 102 104 |106 Sale |104 Sept. 7/106 Sept. 30) 98% June ” 107% Feb. 26 
M  , 7 Bebekes set aeak “asad de> Ge 155g wool $8\" 1502 Beat 3a 1h0 Beg. 8 I ee 
erican Bter...c< | Te? eee sees Sseseie sees Cees A, * . ug. a 
eens) = ON, «1G.BTEE..w =» oonna 67% 6814| 68 70 | 68 Sept. 27| 6814 Sept. 2) 66% Jan. 6, 73% May. 23 
Amer Safety Razor__-_-_- 5 500) 24 001 Wem eee grein - ces aeenel-ocee amen el a2 een wecwnslown arn ences cewsage ~ane se a dhsihhenmacaniiemnahiitan 
pact ne Shipbullding. + 25,500 834.903 8 Sale 35% Sale | 4% Sale | 3%Sept. 2} 4% Sept. 12 33? Aus . 14 10 yan. e 
Am Ship & Comm__no par| 9.400 | game same een mare oats ete 9a slo oan areal i a eb. 23 80 eb. 
‘Aon Haman Gace, {Ser A 100 ° ae 37 oa one GC 6 7% 6 6% 6 Sept. 6] 7 Sept. 7 wt, Aug. 19 14 Jan. 20 
danet tnalt & fatin ibe a ee . oale 6314 Sale | 67 6914| 631% Sept. 11 69 Sept. 9]/| 63 Jan. 11! 72% June 6 
Preferred _..._....~ 100 5600 41300 ads ane 33 % Sale | 38 Sale | 33_ Sept. 11 38% Sept. 12)| 29% Aug. 25 + to ed 2 
Py ta ae ett: a 7614 Sale 647% Sale 73 > | 64% Sept. 173 Sept. 28 6314 ous 26 Jan. 20 
Beterett-—----1mm) 950] 10g OS Same | 98 foaks Sale 09 eet: ent: tal Oe 1 HRMS ME 
Am Steel Fou ; 5 pept. s Sept. 1: ug. AS, Sept. 1 
pion Founded city 334 24.200) 158.058) 8076 Sale | 251 Sale |e247s sale | 28, Sept. 1) 2534 Sept. 26) 18 ‘Aug: 26 3135 Jan. M4 
American Sugar Refin.100} 123,000! 931.500) 918% Sale || 59. & eee sess sage a 4 pept. Sept. 13)| 78 ug 91 Mar. 7 
Preferr cet 4 Sale || 59 Sale | 5934 Sale | 5814 Sept. 1| 6414 Sept. 15] 58% Aug. 30 96 Jan. 19 
(ig ae 100 3,825 44,495/100 Sale |iz88\% Sale 861% Sale | 86% Sept. 30) 8934 Sept. 14|| 8544 Fume 16 107% Jan. 27 
Am Sumatra Tobacco- } | 
D Siere Senecce.208) 106,t00) 1.078.008 73% Sale || 429% Sale | 4014 Sale | 3954 Sept. 26) 4824 Sept. 8! 3714 Aug. 27/88 Mar. 1 
gan'eg a Gekigs=--ton) 09] gg] 72 | 7158 80 | 70" oo | 28 Bebe al ZoPe epe: tal ZH due 2m) gM Bee. 
Amer Telephb & Teleg-- "ees BPeeGesser ece-t . ) ept. ept. ug 54 e 
Aanatteam Tabs  Se--T AG A +4 oes 9534 Bale 106 Sale | 71077Sale |105% Sept. 1/108%% Sept. 19 95% Jan. 3 108% Mar. 29 
Preferred. new... 100 1'730 30730 147 om 12144 Sale [124% Sale |121 Sept. 1/127 Sept. 10/111%4 June 2112974 May 24 
Common Stock B___100 12'400 153'20011107 we 86 89 90% Sale | 88 Sept. 7| 9044 Sepi. 30) 86 Aug. 27) 94 Jan. 31 
ist pref. (7%) vt c__100 700 BEE Sent “Her wcee ser 554 Sale | 4 Sept.13| 6 Sept.30) 4- Sept.13, 6 Sept. 30 
Partic pref (6%) v t c100 1.000 ec neers “ere 54% Sale | 48 Sept. 13 54% Sept. 30) 48 Sept.13, 48 Sept. 13 
Am Who esale Co x * 100 200 1.200 “39 "93 OR Sere - 4 aie 13% Sale 84 Sept. 13 133 Sept. 30 84 Sept. 13 814 Sept. 13 
Ammer Woelen Gf ines 1001 171.400] 1.860°necd Gi Bein Foe Sale | 92 93 | 94 Sept. 1] 9434 Sept. 6|| 90% Jan. 17) 96% June 9 
Preferred _.._._..___- 100 1'300| "8 '400 ale || 6914 Sale {3754 Sale | 68% Sept. 1 7854 Sept. 14/| 57 Feb. 21) 82 824 May 5 
Am by! imps Biber pf_100 900 37.700] 32 Sale 96 98 | 95 97 | 96% Sept. 6) 98 Sept.14/| 93 Feb. 21) 9 1 
Amer Zinc, & 8m __25 4.930 40°15 F Sale 24 7 eeneae éenec wt Sept. 26) 25 Sept. 1 20 Aug. 12 301 — 20 
Preferred ........__- 251 3'100| 15 °400 att Seis 74% Sale | 9% Sale | 63{ Sept. 1] 10% Sept. 29)) 634 Sept. 1! 1034 Sept. 29 
Anaconda Copper... ~~. 25] 43100] 15.400) 3134 Sale | 23, 25 | 29° Sale | 25. Sept. 10| 29° Sept. 30) 2274 Aug. 22 33 Jan. 14 
Art Metal Construction _10 "9 poe e || 344 Sale 40. Sale | 33% Sept. 11/40 Sept. 30) 31% Aug. 25 43% May 11 
ts tion. ___- 700| -10,935I| "332 Baie “132 Baile” 11% ----. 15 Sept.28| 15 Sept.26| 15 Sept.28 15 Sept. 28 
ist preferred... : oa $.306 26 14 Selo 3 31% Sale | 30% Sept. 6] 32° Sept. 26\| 24 Jan. 26 3544 May 6 
2d preferred....___- 100 300 46411 43 e || 62 65 | 65% 70 | 65 Sept. 26) 65 Sept. 26 5534 Jan. 6) 65 May 27 
50 || 50 55 | 54 60 | 54 Sept. 6] 55 Sept. “ 45 Jan. 5) 61 May 21 
Associated Oil_....__- 
as fas ol Coe 167 94 Sale || 9634 07 [201 95 | 91, Sept. 27| 97% Sept. 10) 91, Sept. 2710714 Mar. 28 
Atl Gulf & WIS Lines.100| 1771600| 3,743:100| 76 Sale || 233 a6 Bere | anit soor a Sept. 9 26 Gept.21) 9 Jan. & 
Preferred _.......__. 100/ 11'100 an "On : mete 23% Sale 28 Sale | 23\% Sept. 2 3014 Sent. 14,18 June l Jan. 3 
Atlan Petroleum Corp_.25 9'100 79'730 41% Sale || 21 Sale | 22% Sale | 20% Sept. 2| 241% Sept. 14!) 15% June 1 7 44 Jan. 7 
Atlantic Refining... __ = ‘anoleah’” 160" 10% 11 1444 Sale | 10% Sept. 9| 15 Sept.24) 10 Aug. 25 April 29 
Preferred .........~ 100 200 ¢.aiie 1000 850 900 |800 900 (|a850 Sept. 14/a852 Sept. 14/4820 June 25 04138 ay 10 
Atlas Tack Gorp_.._no par 100 ptt: 5 107 vf Sale |10644 108 |106% Sept. 26/107 Sept. 1/103% July 19 110% Jan. 28 
Austin, Nichols & Co_no par 1.500 192001 10°” Sale” aie BA 15 20 15 Sept.14| 15 Sept.14) 15 Aug. 1l April 29 
Preferred _.._.__..__. 100 "100 3'810 e 9 10 9 Sept.12} 10 Sept.14) 8% June 13 73M Jan. 12 
Auto Sales Corp......- 50 600 Sasa °>5°- - 55 62%) 59 cept. 14) 59 Sept. 14 50% Aug. 5| 70 Jan. 21 
Le aaah Oona $F: e. 2 r. 214 Sept.10| 2% Sept. 6 2 Bept, 10 i% Jan. a9 
Baldwin. Locomotive._100) 902.290 -4-4-4| ee ad ee | ene ee OF Pe pr an. 
| aw enone. ee 603.200 staat gj 86 Sale 78% sale 86 Sale | 745 Sept. 1] 913¢ Sept. 14 6214 June 24) 94% Jan. 11 
Barnsdall Corp, Class A_ 25 Eretee oSehe 95 99 | 95 100 | 96 Sept. 27) 9844 Sept. 19 June 27 102 Jan. 25 
—b asl Ties «| an. ani Sh°” Mala taucacin | is) Gale |1812 Beal "118" ” Bent i 2414 June 8 May 4 
Batopilas Mining... __ 20 1000 1800 . e 16% Sale | 18 Sale 16% Sept. 1| 19 Sept. 17] 14% June 29 HH Jan. 3 
Bayuk Bros______.. ao aa oan ae, eee 4% %%| WSept.28) %% Sept. 23 97 Aug. 26 a! yan. 18 
Bethiehem Steel Corp_100 “2 500 29.7001 53. Sale || 44__ adel a oh Vk Peed bak Nagy Ot ee | a ee une une 
' FOU, @ || 44 52% Sale | 50 Sept. 9) 52% Sept. 14) 39% June 24 3 May 6 
eee = SEND «BS 131,700) 1,599,720) 5634 Bale || 487% sale 55% Sale | 48% Sept. 1| 575% Sept. 14! 4114 June 23 oh 
. Cum conv 8%, pref__ 100 1.500 26790 inn” Segoe 8914) 90% 91% 90% Sept. 2 91 Sept. 8) 87 June 13 93 — 1l 
. - + if Sale 197 100 | 97% 99 | 98 Sept. 2610014 Sept. 13 90 June 24:107% Jan. 15 
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| SALES TO OCT. 1. PRICES IN SEPTESSBER RANGE SINCE JAN. 1. 
In 


September 


Par, Shares 

Booth Fisheries. --.-_no par 2,100 
Brooklyn Edison, Inc..100|) _____- 
Bklyn Union Gas 1 600 
Brown Shoe, Inc 

Rha &R Sec 100) 

erm 

5 , 100' 31,500 57,473) 83% Sale : 

Preferred 100 0 100 
Butte Cop & Zinc vtc...5 | 4% Sale : 
Butterick 100 14% Sale | 26 Y4 
Butte & Su 0 700 11% Sale || 11% 
Caddo Cent O1lé & Ref_100 600, 14% Sale 
Calif Packing Corp. no par 60% Sale 


STOCKS 


N Y STOCK exceren! 








| Price about 
Jan. 
1921. 


Ask. 
Sale 





Since 
Jan. 1. 


Shares. 
34, 728 


30. Loweat. 

Ask. 
3u% 4 | 

94 2 


66 

39 40% 

80 8214 

3%) 3 316 
85% 107% Sale 
115 (110 Sale 
Sale 414 Sale 


Sale — 
12 | 14% Sale 
10% 11 


Sale | 
62% 67 Sale 


Sept. 1. Highest. 


Bid. Ask. Bid. 
3%) 
98 


68 


Sept. Lowest. 





—eee 


Sale Prices. Sale Prices. 
3 Aug. 
88 Jan. 
51 Jan. 
33. «=~Feb. 
70 Mar. 
2% Aug. 
9) 81% Janu. 
105 Jan. 
| 3% Aug. 
14% Jai 
10% June 


Sale Prices 
3% Sept. 22) 


6724 Sept. 23 
42 Sept. 23; 


Sale Prices. 
314 Sept. 24 


| 
Highest. | 
| 


Sept. 
6 Sept. 23 








67% Sept. 


Calif Petro) vot tr ctf__100 
100 


Preferred 
Callahan Zinc-Lead.-_--.10 
Samet & Arizona Mg-.10 
ae ) Plow__..o par 
( peo ee 100 
Centra] Leather 100 
Preferred 
Cerro de Pasco Cop_no per 
Certain-Teed Prod 
- a", 


rred 
on Mere M Car (The) ne rp 
Chic Pneumatic Tool_ 100 


Chile Copper 


Coca Cola mam 
Colorado Fuel & Iron. 100 
Preferred 100 
Columbia Gas & Elec. .100 
Columbia Graphoph.ne par 

Preferred 100 
Computing-Tab-Rec -. 100 
Consolidated Cigar_no oo 


Preferred 
Consoi Distrib, Inc.no par 
Consolidated Gas N Y_106 
Consol Textile 
Copsipentes Can Inc. ..100 

Preferred 100 
Cont’! are ctfs__no par 
Continental Insurance. .25 
Corn Products ney.- 

Preferred 


Ca 00 
Ceyeite | soad of Amer. ee 


Davison Chem v t C_no par 
DeBeers Cons Mines no par 
Deere & Co pref 100 
Detroit Edison 100 
Diamond Match 100) 
Dome Mines Ltd (The)- iu 
Durham Hos Mills “B’’.50 
Preferred 





Preferred 100 
Fairbanks Co (The)--.-.-.25 
Fam Seo ey Laskey no par 


Fisher mee Corp._-_no par 

Prefe 00 

Fisher Body Ohio, pref_ 100 
—_ Rubber 25 

rt Texas Co__no par 

ae & Wig, Inc no par 

= ‘}Am Tank Car no par 

General Asphalt 100 


Preferred 00 
General Cigar, Inc__..10% 
Deben pref (7%).-..100 
Preferred 100 
General] Electric 
Gen Motors Corp.-_no par 
Preferred 100 
ee debenture stock. 100 
debenture oon 100 


Granby Cons M,8 & P_100 
Gray & Davis, Inc 
Greene Cananea Copp. 100 
Guantanamo Sugar_no par 
ulf States Steel tr ctfs 100 
lst preferred 100 
Habirshaw Ei Cab__no par 
Hartman Corporation. 100 
Haskell & Barker C_no par 
Hendee Manufacturing 100 
Homestake Mining. -..100 
Houston Oil of Texas__100 
Hupp Motor Car Corp. -10 
Hyuraulic Steel__._no par 
Indiaboma Ref 5 
Indian Refining 
Preferred 
Inspiration Cons Cop... 20 
Int Agric Corp v t c_._100 
erred vtc 100 
Internat’! Cement._no par 
Internat Harves, new-.-. 100 
Preferred, 
Internat Merc Marine. 100 








Preferred 


1,900) 


36,100 
19,200 


13,100 








2,5 


965, ‘600 | 
200 


15, 600 
6,200 
500,820 
299,735, 
412,000 
2,500 
28,500 
3,150 
400 

268 


100 
201,833 
1,500 


12, 490 
17,160 
1,900 


156, $25 
316,900 


26 








| 12% 


Sale 


| B7% Sale 
84 «90 
5| 27 


Sale 


9: 64% Sale 


60% Sale 
9% Sale 
0 Sale 


20% Sale 
27% Sale 


: 78% Sale 


20 «Sale 


79% Bale 
97 


37% Sale 
72 + Sale 


93% Sale 
Sale 
Sale 


5? =6Sale 


Sale 





34 
73 ~=Sale 
3% Sale 


71 
26% Sale 


25 5% 


Sale 


43% Sale 
47 50 


9% Sale 
22% Sale 
38% 40 
78 9 


58% 62 
68 Sale 
100 
24% Sale 


18 Sale 
12% Sale 


58 
91% sale 
10% Sale 
3% Sale 





1 
424 Sale 


| 38 
| 72 


4% 


6194 62% 








-y 
4% Sale 
49 


j42%Z Sale 
53 + Sale 


11% Sale 
24% Sale 


78 Sale 


102% 106% Sale 


27% Sale 
30 50 
64 Sale 
82% Sale 

7% Sale 
17% Sale 
12% Sale 
70 90 


3934 Sale 


18% Sale 
36 40 
3% 4 
24% Sale 
j64% Sale 


35 
j54% Sale 
79 Sale 


5% 9 
21% 22% 


80 84 
98 99% 
60% 63% 
12% Sale 
13% Sale 
x%S Sale 
39% 45 
53% Sale 
8644 88% 
58% Sale 
90 Sale 
88 100 
j124 Sale 
ta ‘Sal 4 
85% +P 
Sal 


32% Sale 
76 80 


18% 20 
13% Sale 
22 Sale 

7% Sale 
40% Sale 


176% 5 
101% 





10% 


48 Sale 





50 


22 


33 
68 
86 
36 
85 


67 
101 


81 


75 


84 
98 
57 


84 
55 
87 


73 
16 





Nd 
SD ot et et bet AD ot et et FD * CD CO 


z41\% Sept. 
Sept. 


9% Sept. 
Sept. 
38 3% Sept. 


34% Sept. 
Sept. 


53% Sept. 
3\% Sept. 
12% Sept. 
Sept. 
28% Sept. 
Sept. 
1% Sept. 
Sept. 
13% Sept. 
Sept. 
Sept. 
4 Sept. 


Sept. 
22% Sept. 


Sept. 
Sept. 
7 # Sept. 
16% Sept. 
12% Sept. 


98% Sept. 
16% Sept. 


a615 Sept. 
al04 Sept. 
Se 


121% Sept. 

934 Sept. 
63% Sept. 
63% Sept. 
71% Sept. 


303% Sept. 
Sept. 


Sept. 


Sept. 
834 Sept. 
41% Sept. 





| 98% Sept. 
20% Sept. 


29 a615 Sept. : 
26 a104 Sept. 
: ‘ 1914 Sept. 


4% Sept. 
Sept. 
. Sept. 
t. 2100 Sept. 


j50% Sept. 
Sept. 


211% Sept. 


Sept. 
Sept. 
Sept. 
9 Sept. 
10% Sept. 
4% Sept. 


431% Sept. 
Sept. 
Sept. 
Sept. 


27 
. 30 


1 


Om to — 


hoo 


th = = OO OD ao 





40% Sept. 
Sept. 
41% Sept. 
48% Sept. 
5% Sept. 
Sept. 
30% Sept. 
Sept. 
29% Sept. : 


75 


73 
66 


491% Sept. 
Sept. 


53 


11% Sept. : 
24% Sept. 
41 Sept. 


37% Sept. 
26% Sept. 13 


S p r 
22% Sept. 
3514 Sept. 
30% Sept. 
Sept. 


68 


5 Sept. 
89% Sept. : 
19% Sept. 

Sept. 
Sept. 
% Sept. 


45 
85 


107% Sept. : 
27% Sept. 


65% Sept. 
Sept. 

9 Sept. 6 
22% Sept. 
14% Sept. 


84 


25 
67 


81% Sept. 
22% Sept. 


90 Sept. 
100 Sept. 
Sept. 
12% Sept. 
toe Sept. 

Sept. 


545% Sept. 
88 Sept. 
60%4 Sept. 
90 Sept. 


63 


19 
= 


72 


Tu% Sept. 7 


35% Sept. 

7% Sept. 
40% Sept. 
24% Sept. 
Sept. 
Sept. 
11% Sept. 
4R%K Sent. 


102 


Sept. 
13% Sept. 
Sept. 
Sept. 
42 4 Sept. 


Sept. 
6134 Sept. 
18%4 Sept. 


52 











a615 
26 st ae Apr. 








39% Aug. 
47 Aug. 


9 Mar. 
19% Mar. 


| 36% June 


79% April 
19 Feb. 
22 July 
April 
June 
2% Aug. 
9% Aug. 
28% June 
21% June 


3344 June 
49 Aug. 
77 + June 
6% July 
16% Sept. 
12\% Aug. 
72 # Aug. 


23 Mar. 
13% June 
78% June 


Sept. 


June 

36 ae i 
4 July 

2414 Sept. 
52 Jan. 
87 Jan. 
35 June 
Phen 
4 uly 
1. June 
21 Aug. 

75 


95 June 
57 Sept. 
8% Aug. 
9% Aug. 
% Aug. 
40% June 
39% Aug. 
77 «=6Aug. 
54 Jan. 
80% April 
84 Jan. 


June 


109% Aug. 


9% Aug. 
63 June 
60 Aug. 
69 Aug. 
25 Aug. 
26% June 
62% June 


15 Aug. 
9% Jan. 
18% Mar. 

i Sept. 


675% Aug. 
99% June 
7% Aug. 
Aug. 


25 
4 
24 
29 
11 
0 


10% April 27 
85% Feb. 18 
4344 Jan. 19 
96 Jan. 12 
32% Jan. 20 
44 Jan. 

70 §€©June 10 
68 Jan. 20 
86 April 30 
70% Jan. 11 


12% Feb. 10 
274% May 11 
6374 Jan. 19 

Jan. 13 


y 

April 11 
63 Jan. 29 
12% Jan. 8 
62% Feb. 10 
424% May 9 
59% Jan. 11 
80 Feb. 21 
10 Mar. 26 
91% May 17 
21% Jan. 7 

Jan. 29 
98 Jan. 6 
6 Jan. 7 
65% Jan. 26 
79 =6Sept. 30 


5|107% Sept. 28 


44% May 2 
494% May 11 


67% Feb. 18 
33% Feb. 28 
95 Feb. 15 


44. May 26 
21 Jan. 20 
80 April 20 
96 ay 13 
9814 Sept. 7 
21% April 21 
37 Jan. 20 


91 See. 2 


914690 Feb. 5 


al04 Sept. 26 
25% May 


2916 Jan. 28 


90 Jan. 11 
100 Jan. 27 
63 Sept. 28 
19% May 5 
20% Jan. 17 
5% Jan. 13 


1644 Jan. 
71% April 8 
70% Jan. 13 
82 Jan. 
91% Feb. 
44% Jan. 
85 Jan. 
25 Jan. 
16% Mar. 


25% May 
16% Jan. 


17% Jan. ll 





a2a¢ Yan 1] 
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SALES TO OCT. 1. | PRICES IN SEPTE2!BER RANGE SINCE JAN. 1. 
STOCKS | Pre about | 
. I Si | an. 3 |i 
ee ee September ion. 4. 1921. | Sept. 1. Sept. 30. Lowest. Highest. Lowest. Highest. 
P Shares. Shares. |\Bid Ask.| Bid. Ask .|\ Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Int Motor Truck-.-__no oar 5,200 88,760, 34 Sale || 30 Sale | 30 Sale | 2944 Sept. 1] 33 Sept.12]} 27 Aug. 24; 42 May s 
Ist preferred__..-.-. 00 600 12,340; 70 72 67 Sale 67 70 67 Sept. 1; 68 Sept.17| 66% Aug. 26 76 ro 
2d preferred __--...-- 100 300 8,700; 58 Sale || 58 60 55 58 58 Sept. 6| 60 Sept. 2] 5634 June 22, 64% Ap ' 
International Nickel_..25 32,320 320,570; 14 Sale | 1234 — 13% Sale | 12% Sept. 1] 14% Sept. 10 11% pug. " ou ane ; 
jationsl Paper__- 100] 970| 46 Sale || 43 3% Sale [43° Sept- il 83iz Sepi id] 38% Aug. 24] 98% May 17 
International wuper.... 5 88,900) 223,970; 46 Sale || 43% Sale 48% Sale | 4 ep 4 Sept. ug. 3% 9 y } 
PRT secdanceges 00 10 Err 75 90 110 92 Sept.15) 92 Sept.15| 92 Sept. 15/101 ay a0 
Preferred stamped--_100 1,250 wa name tetas 67 89 69 6914| 67% Sept. 6) 69 Sept. wh +4 pug. 7 2 ee = 
ional Salt... iE ee a eee ae Es Be ee Sees ae 
Lae erible Olt | a 50 31,900 515,700 + Sale 83% Sale 9 Sale 7% Sept. 19 on” Sept. 30 os! au g. . 7 — a 
Iron Products Corp_no par 600 13,400 Sale 22 25 24% 28 22% Sept. 9 ae Sept. 29, ; 8 net’ aa ox — : 
Jewel Tea. Inc.» --2i00| 13°10] 155°300 436 Buu 10° “t0%| 1018 Sale | 9 Sept.21| 11° Sept. 7| 4 an’ el 1496 Mar. 15 
Jewel Tea, Inc.....--- 100 13,1 PT lcqube wsnde 4 . | pony | al” feet aa 
ee 00 5,200 CE neki: debienin 31 34 39% Sale 31 Sept. 21 hi Sept. 26 8% Jan. 4) pt. 
sanat Bees Tea Inc. ._.100 3,000 24,500| 14% Sale 17% Sale 1 17% Sept. 1) 22% Sept. ~ 14% Jan. 3 25% Jan. 27 
: 7974 Sept. 26 
Julius) P xp-- tes 60 3,675) 68 80 78 85 73 80 78 Sept. 21) 7914 Sept. 26) 68 Mar. 19 
Rereoraree eS) 17-8 1.008 al esa | BE tle | tos oe | Fc Ge) Sa eee] tne oh a 
i tit dees _100 50 .05 : 4 . 26 
Preferred 8 Bacnccns 00 1.100 12,525| 85 Sale || 76 82 | 84 86 | 83_ Sept. 14] 84% Sept. 26; 704 June wt 6 van. * 
cs plage > 7.300 300 _ 73 90 Sod “O2 80 5 Sent. 2 90 Sept. 28 75 Mar.11 90 May 11 
PRE ccuomsdeawe 100 300 ME leeece eeoce . 
Kennecott Copper__no par 40.600} 411,400} 18 Sale 17% Sale | 20% Sale meme: J 21 uae 7 . | ag * ett. aay - 
Kresge (8 8) oo. ie “1°40 943300 wo. eo 100" 137 15780 Sale 11054 mat 10 159 Sept. 30 130° Jan. 10 159 Sept. 30 
4  Prseeemeed +500 Wiss sate  peowre SEOE <ai<- 101% Sept. 28/101% Sept: aa 97% June 17 103% May 3 
my Ss a) &@ U0..-<- pe 100 , EER 65 75 65 80 70 =Sept. . ae: + Me cops 2 58 ee: 2 
Lackawanna Steel--_ -_- 21,900, 204,546| 53 Sale 37 38 a Sale | 38 Sept. o3| 51% eg 2 oo Moy 17 
Laclede Gas (St Louis). 100 1,100 Seer Ge GED Bsscee ances Sale | 47 Sept. 4 may it Thc Sen. ia a Avril 30 
Lee Rubber & Tire._no par Suen 46 Rando whade 24% Sale 36 Sale | 2444 Sept. 1 i ep | 
§ 38% Jan. 22 162% Sept. 19 
t & Myers Tob__100 2,200 13,000|139 Sale (15434 Sale {150 160 |151 Sept. 1|1624 Sept. 19/1 
rh AF wad Seer Ne 100 1,000 3,428|/120 140 ||148 Sale |14244 160 |148 Sept. 1|160 Sept. 21/137 April 27 >: a Sept 4 a 
Preferred _.__.._ _-_- 1,000 6,447) 97% Sale 100 102 '‘j101 102 ggg ae 102 eg an oe — 10 79% May ; 
a Locom Wks, Inc_.100 2,300 - 7 ere 64 6544 78 Sale | 64 Sept. a 27 awe. ae | 873% aus. 28 95% May 4 
ee 500 e | eee 84 90 90 95 88 Sept. 1 md oI 10°" Te i  O1tt Mat. on 
LaRiacorpbrated no Par] 13280] Tao-410| Haog Sls | ba" Mic! So¥f Sls | MOSS SEBE: A] LOSE SEBE: 3] Sac Ai as ha Dear 
Loft Incorporated__no par 13,25 , ale ; 10 
Loose- Wiles Bis tr ctfs_ 100 1,400 a oom — + foe = + —_ 31 Sept.10) 34% Sept. 14 53K gus 7 oa% _ 4. 
Ist preferred ___---- eee Soe fe ee ee ee eee c. 
2nd preferred -_-—_- 100] _____- 300| 99° 105 || 92 115 | 9734 115 | 8 .- ecck*" 35852 weak idee” Pe 21M oe 
Lorillard (P)_.______- ee ei ane came tens cae [9.6078 BOO tes ae ee? oer cies eee 2 ee a 
Bw gy EE 00} +200 1'428| $036 Sale || os "89%4| 69 80 | 6534 Sept. 6|-70 Sept, 22| 5934 Jan, 3 70. Sept. 23 
Preferred wen 22100] tat 41018).°87% Sale || $2 8874) Bo 88 [ase Sept. 18]a55 Sept. 15) 55° June 7 5744 Feb. 2 
| 23 
Mallinson (HR)&Co se per] =» 700) -8.900/..--- -----|----- ----- $0 Sale*| 60 Sept. 14| 6234 Sept. 20| 4634 Jan. ‘ 67 June 1 
Di. nstvnedtwmme : nite mii allinmiiitn & awed ° ° 
Manati Sugar__.____- 100 9,275 27.000; 68 Sale |j..--.. ----- 26 29 | 25 Sept. 5 + cept. 14 f se a6 ttt. Beni. 26 
Marland Ol --N0 7 ~ 5°880 41'650 ar ea Yi Sais” 16 — ia ioe. 1 19° Sent. 23; 12% Aug 16, 215 May 19 
ee no par ,VoO fee eleecee eebes . _o ° ‘ 
Marlin-Rockw v t c_ne par 400 8 SRS Ree ETS 6 sept ir 2% =e a6 5 — yt =: — 2° 
Martin Parry Corp_no par 5,200 Ae 14 Sale | 14 Sale | 13 ep ous o “y ntl 11 Ate le no 
Mathieson Alkali a. 100 4,900; 13% 20 11 19 12 19 12% Sept. 14) 12% Sep | *2 Us: 4 7% Jan. 11 
Maxwell Motor trctf.._106} _____- SEE) BP GD Recccn ccccdiococs 46064bethed GHSOSEEERS ESS C8 nbOe | Ziuno 3] 1 Sum 3 
Certificates of deposit ~~ > EEE core Seesei- tees sm saupscne aeneaire iiZ Sept22|"1i7 Sepi722| 4 Aug. 25| 3% Jan. 13 
do stamped assented 200 , -—eeupeaee ee | eee {Sep 4 Sep | 352 Juss 30| 12° Jan. 12 
brit ae Ord sosit aise : 5500 ee | 54% June 2) 5% June 2 
wl i TE 86=36l(C I RI BRE te Cee: eon a 
do stamped assented 200 ecmias stil 4 S. teocss wanna 4 Sept.13} 4 Sept. 20 ey, ed + 37 — ae 
2d preferred trctf...100}) _____- Pi sete deeceoees cosedecced, ooedenney deteeanee tenes 3°" Mar.23| 3 Mar. 23 
rtificates of deposit}; _____- EEO losoce wossalcages cageslocses 6056E niece SHSSEENORnSe Ghhane . = 31 5 Jan. 29 
Maxwell Mot WV ClAIOO] ~22777 a NEE eemedears women: comitiwmer | Tf June 15 
ed a Br eto ho Mas Far te a ibe BF 994 Bebe: 8! 4, tune 70] 10% Aue, 48 
~— fe ept Biores emt 100 sag eats eS, ioe pine ers - on 11 Sept 23 101 Sept. 23195 Mar. 18 10155 April 7 
eferred _._...___- + aT GE Shee Rs ee 
Mexican Petroleum--__100/1,188,700, 7,231,300 33 Sale 100% Sale |j99% Sale |j9744 Sept. 27!11934 Sept. _ e474 us. 7 = ¥ 
i i PR a I CINE SR cain dabei yt phils. SiR 
| , % Sept. 12| 15% Jan. , oe April 26 
Miami Copper_...._. ..- 5 9,900} 119,080) 15% Sale ||...-. ----- 21% Sale | 20 Sept. 2) 21 
Middle States ane 10; 83,200) 1,273,930) 13% Sale 11% Sale |j12 Sale | 11% Sept. 1] 12 gent. 7 at be 7) an -. Spee & 
Midvale Steel & Ord____50 35.400) 394,410; 31% Sale Sale set Sale | 23 Sept. 1 7 te meg a1 43 Aus. 35) 66% Jan. 11 
5 Power- ~~~ 100 1,600 11,200) 53% Sale 44 50 — 48 Sept.19 ep e Sh Sons sl oat dae, 
Preferred _......_.- 100 200 920), 93 95 92 94% 92 93 Sept. 19 03. Sept. My 14% Aur, 25| 25°" M 2 
Mani acge COs pr] 746) a EH| Hoe ale | Esc sg ela | Ee Ge: oll fang Geo 1G 4 AN AG Mt 
> Sela ~ ; "3 Sept. 12 13% June 23} 30 Jan. 4 
National Acme_______- 50 3,600 95.800! 27 Sale || 13% 14] 14 15 13% Sept. 28' 1544 Sep 102” Jan 4/1214 Sept. 14 
tional Biscuit... __. 100 1,800 FRE se 110 117 j7115 120 |4118% Sept. 12 121% Sept. 14 ‘ 
- a ia eine 00 400 6.888\|106 Sale |§105 112 j|113 118 {110 Sept. 28 # ney ig hey 7 38% ay 4 
Natl Cloak & Bult nina 100 3,900 16,200) 26 Sale jj----. --..- 18% Sale | 15 Sept. 13 2074 ey 7| 46 Sept.21l 79% Maylé 
Preferred _.....___- 100 2.500 6 Eeenlippscall 55 ~—s«5B8 Sule | 46. Sept. 21 O , Bert. 7 og Beet: 2) 7256 Marit 
Nat Cond’ & © Bias D.100| 6/900 39°22 50° Sale 33 Sale 37° 38 | 33° Sept. | 38° Sept. 29| 26 Aug. 25| 65. Feb. 14 
at Ename tam 6,9 ' . ; 
Preferred _______- P- 100 Pept iF ¢ fie 2s Be BE Se ae Rete Soe ie | 89 June 17; 95 Mar. 9 
67% July 28 81 May 7 
ational Lead... _-_- 100 5,200 45,000/| 69% Sale 74 Sale | 74% 76/273 Sept. 9) 76% Sept. 12 . 
o i hate 00 600 5.400|100 104 |102 104 (|102 Sale 102 Sept. 23 105 | Sept. ‘6 108 es +e May af 
Nevada Consol Co 5} 18,800! 142,500} 10 Sales || 9% Sale | 12% Sale | 9% Sept. 1 tia mes: asl 47% Aug. 171 89° Feb. 19 
New York Air Br @-.100 1,600 37,210; 80 Sale | 247 BO fencce cccce 50 Sept. 6 s nt 1 2054 Feb. 9! 39 May 19 
New York Dock.____- 100; 2,700} + 79,900) 21% Sale | 27 30 | 28 31 | 28 Sept. 6| 3174 Sep a2 Jan. 26\ 57% May 18 
Preferred ___..-_._- 100 300 4,500; 42 50 | 514% 53 | 51 53 | 51% Sept. 28 517% Sept. | +. Aug. 10, 33 Feb. 21 
N yan pry ck a “<r 37, "200 | 50 * aoe i eC LD Pires mecerraeesse0 spenen 541} Feb. 21| 67 Aug. 27 
oO er Co new stoc aoe ~---5 ~----|----5 ~----|------ ------|- we eee oc -oe- Bil 4034 Sept.2 
"eee eB Ba ---: ----- | 3354 Bele 3584 Sale | 32°° Sept. 1/736¢2 Sept. 30 328 pug. or Ors Beet: 30 
fo be On ee ; Ee loos+@ ge — 2% ; 20" ar. 
Nova Scotia Steel & C_10u 2,100 25,200; 32. Saie || 23 25 .z 7. 2374 oe. 7 2574 zoe m 20! + men - 12% | og = 
Nunnally Co (The)no par| 1,400/ 10.400 9 1034 924 10, 0* Sept. 17! 10% Scot 20| 734 Aug, 9, 10%, Sept. 20 
Be Bea Sumer nese] Sea) Pare| G6 AB 28 Sl Bae ABS AP BE AD bos epee] IM ie bs ee 
hio Fuel Supply. --_--- , 5 ee ; 4 7 
Okla Prod & het of Amer_5;) 43,175) 326,340; 334 Sale | 1% Sale 2 gale 134 Sept. r "2y Sept. +4 3h yf % . 3 Jan. : 
Ontario Silver Mining-100] 4,000] 14.750) 444 Sale | 2%  4%4| 4% Sale 344 Sept. 15 01 te Soot. 10| 1632 Aus. 23] 805 A April 29 
Seer eewnn~t} §=— 0.800) 107.800/ 2036 Bale | 1074 Salo | 1915 care | 127s Bape. |) 3375 Gems. | 27a Oue. 28 a ae a 
tls Elevator 2 sn cence em Shes ee i CSS es” ee ee 4 Soa ae a ee 
etait: a oo 600 |...-. 88 || 80 95 |280 99 "6°" Bept. 281°1° 12 Sept. 9| 9° Sept.26| 16 Jan. 11 
Otis Btoel EE mo par 2,200 69,500, 13 Sale | 9% 52h 9 9% 9 , Bept. “ oy 12! 50% Sept. 12| 85 Jan. 15 
PUNE 2ccccccon- 100 100 2,000 |.---- ----~||----- 3274) 40 61 | 507% Sept. 12) 5u; eer 30 064% Aug. 25| 54% Jan. 11 
Owens Bottle -..._.-..- 25 2,000 34,600, 44 48 || 27 29° j29_ Sale [226% Sept. 15) 29 Bee On Hf, Aug. 27 19% Jan. 8 
Pacific Development -___ 1,650 39,690; 14 Saie 10}4 Sale | 11% 12 944 Sept. 9) 12 alates | 4654 jae 19 60 Sept. 23 
Pacific Gas & Electric. 100 8,500 62. 550| 48 Sale | 54 Sale (258 | -y 54 Bept. 1) 60 Sept 23 3 Aus. 18 iH: i on 
Pacific Mail SS_.__-_.-- dawadal 3,800) 1434 -.---| 874 19 874 sale | 3417 Sept. 211 38  Sept.30| 27% Mar. 12 Jan. 4 
Pacific A ata -°" sa 128,700; 1, Ar. +4 41% Sale 7 4% a 37 4 Sale 344 apf: : ae sept o6| 3832 Jan. 18 Sept. 15 
fic Te] & Tel_____- 1,700 2 | (47° Sale |.---. ~----| 47 Sept. - 20! “47 
sea le Pet & le 176,900) 1,842,600) 73}4 Sale | 4514 Sale |746)¢ Sale | 45 Sept. 1 54% Sept. +4 38 res 25) 7 04 Feb 13 
Class B stock...__... 50 70.500 336,100! 6814 Sale 39% Sale {743 Sale 39 Sept. a ae S| aos a | 8 Aug. 27 i Sept. 7 
Panhan Prod & Ref_no par 700 900 22. een nn meen en ene n [nnn nn on eH 7”? em z > wan Sent. 20' 68 Aug. 26 June 9 
Panhandle P & R, pref_100 50) 1,229 |. 2-2 mnenn|imn noe ere csinsacs wan nlG ay 10| 12% Sept. 21| 9% June 23 15% April 25 
Parish & Bingham. _no par 2,400 15,200 |..--- ----- 9% ig 11/4 Fe 1074 Sept. a = 85% Feb. 11) 94 Aug. 1 
geane (J C) Co pref_.100) _.2__- OIE rears 90 97 +9 Salo 1°7°352 sank? al i13z Bent. iF ry. a 17, jan’ 17 
sane ACY Stvtc..nopar| 96.600) 582,800, 9 Sale §...-- --- --| 10% Sale 74 Sept. 5 oo 75 3352 "7 May 17 
So eople’s Gas L & Coke. 100; 30.300) 284,050 Hs, Sale | 54 Sale big Sale | 50}4 Sept. 29) 57 Boer 29! 2644 Aug. 26 tom it 
Philadelphia Co (Pitts) -50 6,100, 110,600 4 Sale | 27 Sale 229% Sale a eg BF 3074 € Beet: o4| 27 5 96 7798 Aus. 5 
Phillips Jones Corp no P00 100 oo 85 A 1 on 80” ees wo es ar. 24| 85 Aug. 6 
Fitting signa ee] 7568], ah e00 S04 Baio itse Sale | i114 SSIS | Sdug SoBe: H] Sse cbt: 13) 8x Aug: 30] 4286 May 2 
oo oF 100 23300 "127.225' 6 Sale 27. Sale | 24% Sale 23% Sept. 30, 29 Sept. 6° 21% Aug. 26 Mar. 28 
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SALES TO OCT. 1. PRICES JIN SEPTEX:BER RANGE SINCE JAN. 1. 








N ¥ STOCK EXCH’GE 


In 


Septem ber 


Since 
Jan. 1. 


Price about | 


Jan.3 
1921. 


Sept. 30. 


Loweat. 


Highest. 


Lowest. 


Highest. 





Par 
Pierce Oil Corp-.------- 25 
Preferred 
Pittsburgh Coal (of Pa) ye 
Preferred 00 
Pitteburgh Steel pret=-100 
Pond Creek Coal 10 
Pressed Steel Car 
Preferred : 
Pub Serv Corp of N J--100 
Pullman Company ----100 
Punta Alegre Sugar----50 
Pure Oil] (The)- 25 
Railway Steel Spring. .100 
Preferred 100 
iy Mines, Ltd_-no par 
Consol Co pper----10 
Bele (Robt) & Co. _.no par 
lst i. 100 


rred 
aati Motor Trk no par 
tch Co N Y sh’s- 
gt. Du a. 


Santa Cecilia Sugar_no par 
Savage Arms Corp----100 
Saxon Motor Car_--no par 
Sears Roebuck & Co---100 
eoeeen tes 100 
Seneca Copper Corp no par 
Shattuck AT zona Copper 10 
Shell Transport & Trad_£2 
SinclairConsO1lCorp no par 
Sloss-Sheffield St’l & 1.100 
Preferred 100 
So Porto Rico Sugar. -.100 
Standard Milling ; 00 


Preferred 
PR. Oil of Calif...25 
Standard Ollof N J 25 


Preferred 
Steel & Tube of Am 
Stern Bros pref (7% "7100 
Stewart Warn Corp_no par 
Stromberg Carburet no foo 
a nee Corp (The) os 


edd 
Submar Boe Corp. .no a 


Temtor C & F P clA no par 
Tenn Cop & Chem no par 
Texas Company (The) --.25 
Subscrip ctfs 50 Zo % paid _- 
wupeceD ctfs full paid. -- 
Tex Pacific Coal & Oil..10 
Texas Pac Land Trust_100 
Tidewater Oil 00 
Tobacco Prod Corp..100 
Preferred 100 
Transcon Oil ctfs__no par 
Transue & Wms St’l no par 
Underwood Typewriter 100 
Preferred 100 
Union ” & Paper new 100 
Union O no 
nes Tank Car 
Preferred 
United Alloy Steel__no par 
United Cigar meeees..... 129 


United Retail Stores no par 
U 8 Cast Iron Pipe & he 
Prefe nwo d 


U 8 Exp 7 
Us Food eee 
Us aeue Alcohol 


Prefe 
Utah Coppe 10 
Utah Securities vtc_..100 
Vanadium Corp...-_no par 


Van Raalte, Ist pref __- = 
Va-Carelina Chemical.1 


erred 100 
Va Iron Coal & Coke. -.100 
Vivaudou (V), Inc_no par 
Weber Le. Hellbroner no par 
Wells, F 


ress. ._100 
Weatern Jeton eleg _ . 100 
Westinghouse Air Brake 50 
West’g 
lst, preferred 


E & Mfg assent on 
White 


White Oil Corp... no par 

Wickwire-Spencer Steel. _5 

Willys-Overland 25 
ow referred 


Worth’t’n P & M vtc.100 
ae neki Avtc....100 





eferred B v t c__..100 
Wrieht Aeronautic.no par 


Shares. 
11,000 
9,040 
12, as 


6,900 
152,100 


69,275 
405 


500 
146,300 
800 


126/100 


’ 


700 
154,500 
56,200 
100 


20,700 
145,600 
5,140 
3,500 
500 
517,200 
7,900 
89,800 
1,500 


133,700 
400 





12,600) 
4,6 
1,720 

41,400 
2:6 
2,800 
4,300 


1,700 
19,500 


Shares. 
170,708 
45,140 
161,850 
9,853 
4,100 
29,100 





89, 810 
5,700) 

10. 475 5| 
231,146) 
249,960) 


482, 000) | 


I 5034 21% 


20, 203 


32,380 
13,050 
119,450 
988,557 
5,400 
252,700 
23,700) 
128,275 
2,486 ,300 
44,400 
00 


6 
11,376 








Bid. 
10% Sale 
75 — 


81 u% Sale 


247 
35 


11% Sale 


§ 87 
19% Sale 
65 Sale 
12% Sale 


4 5 
11% Sale 
2% Sale 
95% Sale 
100 Sale 
17 Sale 
4% Sale 

+ ta Sale 
Sale 

si ‘ Sale 


3, 110 \106 Sale 
70 80 


1.325) 


30||200 


5,5 

4,515,610 
33 

618,300 
30,750 
733,900 
2,500 
210,900 
43,015 
5,940 





7% Sale 
43% Sale 


27% Sale 
300 


166 180 


198 Sale 
52% Sale 
11% Sale 
39% Sale 


6 7 
21% Sale 
641% Sale 
92% Sale 
41% Sale 








Ask. 














2% 
3% Sale 


34% Sale 


i7% Sale 
230 300 
110 150 
63% —_ 


85 
a” Sale 


107 18734 
101 


oe 4 Sale 
Sale 


103% Sale 
51% Sale 
15 
a St 
5% 


16% Sale 
44% Sale 
78 92 
46 Sale 
44% Sale 
8314 Sale 


Sale 
Sale 


.| Bed. 


93 96 
19% Sale 


6% Sale 
34% Sale 
19% Sale 
oer Sale 


_Ask. 


Sale Prices. 
614 Sept. 2 

40 Sept. 

Sept. 


55 


13% Sept. 
Sept. 
Sept. 
Sept. 
90% Sept. 
Sept. : 
23% Sept. 
771% Sept. 


52 
83 
64 


27 


24 


21% Sept. 
Sept. 


22% Sept. 
4514 Sept. 
81% Sept. 

84 Sept. 
42% Sept. 
Sept. 


2 Sept. 1° 
9 Sept.: 
2% Sept. 
63% Sept. 


14% Sept. 
61% Sept. 
3344 § Sept. 
iaie Sept. 
34% Sept. 
Sept. 


52 


11 


71 


Sept. ; 
11% Sept. 


7... 8% 
736% Sale 
j20% Sale 
230 400 
111 


j110 Sale 
351% Sale 


z80 





29% Sept. 
90% Sept. 
75% Sept. 
70 = Sept. 
134 Sept. 
106 % Sept. 
66 Sept. 23 
82 Sept. 
23 «=Sept. 
28 Sept. 
71% Sept. 
93 Sept. 
3% Sept. 
3% Sept. 
27% Sept. 





6 3% Sept. 
7 Sept. 


734% Sept. 


16% Sept. 
250 Sept. 
121 {119 Sept. 
65% Sale | 60% Sept. 
841% 86 84 %% Sept. 

8% Sale 6\% Sept. 
3! 38 33% Sept. 


4184 Sept. 
5% Sept. 
814 Sept. 

43% Sept. 

92 ' 87 Sept. 

50 Sale — 46 Sept. 

49% Sale | 43% Sept. 

87% Sale > 

33% Sale 


to 


31% Sale 


28% Sept. 
Sale 


75 Sept. 
25 Sept. 
69% Sept. 
63 Sept. 
6% Sept. 
11% Sept. 
57\% Sept. 
81 Sept. 
811% Sept. 
42% Sept. 


+ Sept. 
7% Sept. 

10 Sept. 
5% Sept. 
25% Sept. 
31% Sept. 
80 Sept. 
111% Sept. 
108% Sept. 
35% Sept. 
71 # Sept. 
59 Sept. 
7% Sept. 


to 








16 


9}255 
120 


100 


Sale Prices. 
7% Sept. 
45% Sept. 
61% Sept. 
Sept. 


14% Sept. ; 
Sept. 
85% Sept. 
Sept. 
Sept. 
30% Sept. 
25% Sept. ; 
Sept. 


26% Sept. 
13% Sept. 


87 
60 
65 
96 


87 


52% Sept. 


27 Sept. 


54% Sept. 
8534 Sept. 
13% Sept. 
Sept. 
12% Sept. 


2% Sept. 


52 


81% Sept. 
Sept. 
37% Sept. 


R7 


20% Sept. : 
Sept. 
Sept. 
Sept. 
86% Sept. 
9 Sept. 
371% Sept. 


72 


651% Sept. 
18% Sept. 
87% Sept. 


111% Sept. 
Sept. 
15% Sept. 
43% Sept. 

6% Sept. 


57 


10 Sept. 


35% Sept. 
76% Sept. 
31% Sept. 
76% Sept. 
Sept. 
9% Sept. 
4 Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


75 


os 
Sept. 





5\% Aug. 
304 Aug. 
July 
82% Jan. 
79 Mar 
12% Mar. 
48 Aug. 
83 June 
54 Jan. 
89% Aug. 
5 June 





41% June 
79% June 
8 Aug. 
42% Sept. 
10% Aug. 


2 June 
9 Sept. 
2% Sept. 
59% Aug. 
93 Aug. 
12% Mar. 
4% Jan. 


Sale Prices. 


64% 


3 
104 


Sale Prices. 
1% Jan. 
78 Jan. 
May 
8844 Jan. 
854% May 
16% May 
Jan. 
Jan. 
70% May 
110% Jan. 
51% Jan. 
36% May 
90% May 
109 Mar 
26% Sept. 
15 May 
10 Jan. 
50 July 
3774 Jan. 
Jan. 
75 May 
39% Jan. 
73% Jan. 
96% Mar. 
2414 Jan. 
69% May 
Jan. 


5% Feb. 
et, Jan. 
6% April 30 
98% Jan. 3 
104 June 


i Jan. 


Mey 


0}' 
19458 June 





1210 


zept 
57% Sept. 


105% Jan. 
66 Sept. 
82 Sept. 
35% — 
ug 
43% Jan. 
Jan. 
10% Jan. 
ton Jan. 11 
Jan. 13 
97% Jan. 13 


4% Aug. 25% Jan. 10 
6% Aug. 10% + oon 


June re 
June June 27 
32 June July 8 
15% Aug. 30% Jan. 21 
255 Sept.19 


Jan. 

119 Sept. May 3 

45 Mar. Sept. 13 
Jan. 13 


76% June 
April 25 


i 
12 104% June 17 
10) Jan. 13 


.25 25% Ma 19 
7 23% Mar f 
7,100 Saar. 3 

Jan. 


20, 34 
112150 Feb. 
Jan. 


Jan. 
Feb. 
Jan. 


92% June 











yy % 
. 25)5117% April 
bag Re 45/23, ie 
ug. 25 ay 
70%e Aug. 15 a Feb. 


Baki 


54 Aug. 26 Mar. 
6% June 23 July 30 








4 6a Less than 100 shares. 


b Ex-rights. 


ec Ex-div. and rights. 


d Ex-rights (June 15) to subscribe, share for share, to stock of Glen Alden Coal 


Go. at $5 per share and ex-dividend ant he stock {A's. 22). elst paid. jf Full paid. g 3d paid. /- Ex-stock dividend. js Quoted ex-dividend 


uring the month prior to this date. -dividend 





(SENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities i 

oe oo in es oy y= — for leading unlisted and faaative securities. ‘ tee Estes Gn Ae 

- Quotations from ali Stock Mxchanges are as near as possible for the closing day of the month preceding the date of ¢ ‘ 
As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,” haf have Fp ae A ptm 
method and no longer employ a designating mark to indicate the fact except where there is a deviation from this rule. The 
reader will understand, therefore, that unless the letter ‘‘f” is prefixed to the price, he must pay accrued interest in addition 
to the price. This, however, does not apply to income bonds or bonds in default, in which cases the price includes the 
interest, should there be any. 

3. The letter “‘f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 
aiready stated in the case of income bonds and bonds in default, the price is always “‘flat,’’ and no designating mark is em- 
ployed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: ‘‘M”"’ for mortgage, “g’’ for gold, “‘gu’’ for guaranteed, “end” for 
endorsed, “‘cons”’ for consolidated. ‘“‘conv”’ for convertible, ‘“‘s f” for sinking fund, “‘l g’’ for land grant, ‘“‘op” for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds | Bsa. Bonds Bid. | Ask. Bonds Bia. 
RAILROAD BONDS Balt & Harrisb—See West Md Cam & Clear—ist 58g'41_.J&J) 85 
Sends of companies consol’d are Baltimore & Ohlo— Geo M @ 48 1955_._._.- F&A 71 

n under the consolidated name. Prior lien 344s g 1925_._J&J 884%; 83% Cambria & [ndlana— 
1 & Hudson) Ist M 48g July 1 1948__A&O 70% 71 | Ist M gold 5s 1936 _..M&N 90 
48 °42_J&D Conv 444s 1933 red 1923 M&3)} 70%! 71 = '|\Canada Sou 53 1962 ser A_A&O, 86% 
A‘a Gt South ist 5s Dec ’27_J&J hes Ref & gen 5s 1995 Ser A__J&O 73% 734% Canadian National Rys— 


—- 

















Gen M 58 Dec 1 1927 £.__.J&D 10-ys 63 July 1929 J 93% 93 Eq tr 7s May 1 1935_...M&N; 102% 

lst cons g 5s 1943 Ser A-J&D ‘ Eq g 4%s 1922 F&A/b5.50% 6% Canadian Northera— 

Belt Ry of Chatt 5s 1945_J&J Eq 1 b6.59% 6%| 1st con deb 43 1930 gu.J&D30! 77 
Ala Midland—See At! Coast Lin Pitt Jc&M div 3s g’25MEN 81% 85 S f deb 7s 1940 J&O 103 
Alabama N Ori T & P Junc— Pittsb Lake Erie & Va— | 100% 

“A’’ deb 58g ‘40 red '10_M&N Refund gold 4s 1941__.M&N 67% 6% cull gutes 1922-2. © 99% 

“B’’ deb g 5840 red '10_M&N S W div ist g 34s 1925__J&J 834 6% coll notes 1924 &A! 95 

“C’"’ deb g 58 Nov 1 1940_A&O Central Ohio Eq 443 various 3% 

0 





a ll th 
&lbany & Susq—See De! & Hud Reor Ist con g 4%s'30M&S Eq tr 63Jan’22-Jan’29SerBJ&J b 7 
Allegheny Valley—See Penn RR Ohio RivRR—Ist g 5s’°36J&D IY | Manitoba SE ist 49 £°20F&A} ___. 
Alleg & West—See Buff R & P Gen gold 5s 1937_...A&O | 7 eaaeeee, Veses @ 69 206.560 71 
Allentown Terms 4s 1919 Hunt&BS ist 63 1922. _J&J| 96 |Canadian Pacific— 

Ext at 6% to 1929 Pitts Cl & Tol ist 68°22_A&O | Cons debeo 43 perpetual_.J&Jlf 64% 66% 
Alton Bridge—See St CM & StL Pitts Junc—ist g 63°22. _J&J ‘ 6% aotes Mar 2 1924__.M&S82 99 99% 
Ann Arbor ist g 48 1995__.Q-J 2d R 5s July 1 1922 __J&J | Eq tr 4463 1922 1928...J&J 66.25%! 5.907 
Aroostook N orthern—SeeBangor | Sch Riv East Side 43°25.J&D Eq tr 63 Oct 1922-32... A&O 16.25%, 5.90% 
Aroostook Valley—See Canadia , | Staten Isl Ry 4%s 1943_J&D Aroostook Val 443 1929 F&A 0 
Asheville & Spartanburg—S U & Tol & Cin div 4s 1959._J&J . New Bruasw ist g 58 '34 F&A'ls 79 

Col lst M g 4s 1995__J&J W Va & Pitts lst 4s g '90A4&£0 7 Cons deb ts perpetual. J&J ly 59 
Atch & East’n Br—4s 1928 J&J Bangor & Aroostook— Ont&Que deb gu 5s perp J&Diis 77 
Atchison Topeka & Santa Fe— | Ist M 58g Jan 1 1943_.__J&J Carb & Shaw—see [ilinois Cent 

Gen mort gold 48 1995. _A&O Cons refund g 48 1951___J&J ; 5 '|Carolina Cont—See Seab Air L 

mo 4s July 1 ee 5 || Medford Ext 5s 1937._...M&N Caro Clinch & Ohio 58 '°38_J&D - oo 

tam 00% 

















78 
6.75% 
25 


ped } : Piscat Div g 5s Jan '43._.A&0 j ae 5s 1922 F&A 

Conv g4s of 09 due’550ptJ&D 3 StJohusRivExt gu 58°39_F&A Carolina & Yadkin River— 
Conv g 48 of 1905 due ’55 _J&D Van Bur Ex 5s g Jan '43_A&O0 ist af 58 1962__. 
Conv 8, 4s 1960 J&D Washburn Ext lst 58’39_F&A Carthage & Adiron—See N Y ( 
Trans 5S L ist g 4s 1958__J&J Aroostook Nor 5s g 1947A&O Catawissa cons g 48 1948__A&0O 76 
Cal-Arizist&ri4{s’620pM&S;} 82 Nor Maine Seaport 5s '35A&U0 C Ria F & N—See BCR&N 

Series B l | Battle Cr’k & Stur—See Mich C Central Argentine Ry Lid— 
B Okla Div ist g 4s '28_M&S Beech Creek—See N Y C & 4 Coav g 6% aotes 1927__F&A 
Hutch & So ist g 5s 1928_J&J |\Bellingham Bay & British Col— Cent Ark & Bust—See StLs Ww 
Rocky Mt Div 4s 1965_J&J lst g 58s Dec 1 1932 J&O Cent Branch Ry—See Mo Pac 

uin V | |\Bell & Caron—See [llinois Cent Central of Georgia— 

Belt RR & Stk Yds (Ind p’l’s)— lst M g 58 Nov 1 1945__. F&A 
lst ref g 48 1939 MAN Cons gold 58 1945_.....M& 
Belt Ry of Chat—See Ala Gr So 10-yr 6% sec gold bds '29J&D 
. Belvidere Del—See Pennsyli vant Eq 443 Jan '22-Jan'26. _J&! 
me 58 N 15 Bennington & Rutid—sSee Rut Chat Div gold 43 1951 _J&D 

Atl & Birm ist g 58 1934_J&J); 35 Big Sandy Ry—See Ches & Ohio Macou & Nor g 58 1946__J4&.! 
Atlanta & Charl A L—See South'ern Ry. Birm t—Bee 8t L & Sao Fr Mid Ga & Atl ist 58 1947 J&J 
Atl Knox & Cin—See Lou & Nasjhviile Birmingham & 8 E 6s 1961 MAN Mobile Div g 58 1946_.._J&J 
Atlanta Knoxv & Nor—See Loujisv & N Birm Term Ist g 48 57 gu-_M&5 Oconee Div ist g 58 1945 J&O 
Atlantic & Dan—See South RR Bolivia Ry ist 5s 1927 S&S Cent RR & Bkg 58 1937 MAN 
Atlantic City—See Reading Co Boston & Albany 5a Oct '63 J&J Chattahoochee & G 58 '30J4&J 
Atlantic Coast Line Co of Conn— 5s June 1942 J&D) 86 Chat R & South g 58 '47_J&J 

Certs Indebt 5s irredeem J&D// 58 suly & Eatonton Br 58 g 1926._J&D 

Certs Indebt 48 1925... _J&J\/ 4%s July 1937....-.-- Cent [ndiana—See Ci Cin Ch & 

Atlantic Coast Line RR— 4s May 1 1933 gu NYC_M&N Cent & New Eug—See N YN A 

lst cons 48 July 11952 M&S 4s May 1 1934 gu NYC_M&N Central of New Jersey— 
Col tr g 48 Oct 1°520p M&N 4s May 1°35 guNYC___.M&N Gen M (now tat) g 58 'R7 J&J 
Conv deb 4s °390p'16 M&N 7 3s Jan 1 1951__- J&J Amer Dock & Imp 5s 1921 
Gen unif Ser A 4%s8’'64 J&D Ref 3%s1952guNYC A&O Ext at 6% to 1936...-Ja&J, 
7% notes May15 30MEN 15 vg; 1 Bost & Lowell 444s Feb ’33_J&J b & W 6 Cow! con a ts 
Eq. 6s Jne '22-'36_J&D/b6. cv A&U 1925, 1930, 1935 b 
AlaMid—istgug5e"2s3M&N;} 92% Bos . N Y & L Br gen 4s 1941.M&S 
Atlantic Coast of 8C— A&O General gold 58 1941._.M&S 
Gen ist § 4s July '48_J&J i: Centra! Ohio—See Bait & Ohio 
N E of SC 68 1933__J&J | Central Pacific—See So Pacific. 
Brun & West lsat 48°38_J&J 8 & Charleston & Nor—See Caro Atl 
Charl & W Car ist 58 °46..A&O 
Aug Term ist gu g 68°47 A&O 
Chateaugay Ry—See Del & H 
Chattahoochee & Gulf —See Cen 
Chattanooga Sta 4s '57 gu_J&J 
Boston Rev B & L 44s °27 _J&J Chesapesake & Ohio— 
Burns & W—See At t Line lst cons g 58 1939 
, Buffalo Creek ist 58 1941__J&.! General M4 gold i003 mas} 





























|Buffalo Rochester & Pittsburgt: Conv g 4443 1930 op '15_F&A 


Gen mort g 48 1935_-. Genera! 5s g 1937 Gen fund & tmpt 5s 1929_J4&J 
Atlantic & Yadkin—See Southerin Ry. Con g 4% 1957 &N Conv g 58 194 4 A&O 


, G..-eccce: 
Augusta South—See South Ry. Equip 6s FX. j : ed fan 15‘'22 '26. J&J15 





Aug T ana W Car Equip 4% Ser E 1922..M&% 5.7: Eqtr4%s Dee'’21-Dec’26 J&P 

aenin & vy te Bo Fac Equip g 4348 Ser F 1927_ Ack‘) 75%) Eatr4% Nov 21-May’27M4&N 006. 

mers ues & Aken Fe RR Equip 4s Ser G 1929-.--A&O 759 Equip 4s 1925-1935___J&D/b6.20 

Balt & Cumb Val RR 68 °29_J&J Al & West 48 g guar 1998A40 Craig Valley Ist 59g '40..J&J| 78% 
Bx ist M 66 July 1931___J&J Clear & M Ist 58g gu °43_J«.) . Potts Creek 48 1946 J&J5| 64 
Roch & Pittsb— R& A Div istcong 48'89J4J| 723 

Consol ist g 68 1922._.J&0 2d con g 48 1989 JaJ 65 

Buffalo & Southwest —see Erie Warm Sp Val Ist 58g 41 M&S 795 

Buff & Susquehanua RR Corp— Coal Riv Ry ist 48 gu'45 J&D 684% 
lst 48 Dec 30 1963 ...-.J&' Elevator Cog 48 gu 38, _A&O 

Buri Ced Rap&No—SeeCRI&! Big Sandy Ry ist g 49°44 J&D 

Butte Anaconda& Pac 58’44 F&* Greenb Ry ista@ gu 48°40M4&N 

California N W 5s 1928 gu-A&( Raleigh & 8 W ist 49°36 Jas 

West PocCorpist 4443'45 F&A 

Chesapeake & Onto Northern — 

Lat $a 1945 guar ._.. A&O 

Chesterf’d & Lanc Ist 58 "55F4&A 


{ This price includes accrued interest. & Last asic. {iu London. noominal, ¢ sale pr.ce. 
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GENERAL QUOTATIONS 


(Vou. 113. 


NOTICE.—AIl bond prices are ‘‘and interest” except where marked “f” and income and defaulted bends. 








Bid. | Ask. | 


Bid. 





Chic & Alton list Won 1950_J&J 
RR ones = 1949... _ A&O 
Deb 58 192 oab} to =~ 


Gen M 46 1 
Deny Ext sell tr 48 1922. F&A 
Dlinois Div3 %8'49 op ’29_J&J 
4a July 1 1949 J&J 
Nebraska Ext 48 1927 MAN 
C = Co 4s—See = Pac 
rb 





Stamped Nov 1917 int... 
poste M Tr Co ctf dep. _- 
3 Mar’ '22 Bep '25 M&S b 

“C Ry—let 58 '36_J&J 

i West— ist 48 1959M48 
& West ist 68°27 _J&J 
Ry—See Chic & E Ill 

afane & Southern R 

1956 r_J& 
4s 1950_J&J 


rah, 
J: 


46 
ist 


Eg 
EB 
a 


: eetEey 


ho 
448 1969 op 1919_J&D 
et Sound— 


Sh pF 1949 guar J&J-Q-J 
"674 & St Pa 
1 1989- “J&J 


Se 





= ome 1925-36 SerJ.M&S 6 6. 20 
438 1925-36 Ser ee 6.20 


fis I its 8'23.J&D) 94 
78 


"47. M&S 
in Mt: Minn ~y" SW ists 


Milw Lake Shore & West— 
Mich Div ist 68 1924 J&J 
Ashiand Div ist g 68’25M48 
Ext&imp sf g 56 '29_F&A 

Mis NW let4s '47M48 

Mil&StateLine lat3 }48'4134J 

Minn & Ia let g 38 '24 J&D 

Peoria & N W 8 1926 M&S 

Prin & Northw s 1926 J&J 

St L Peo & N W 5s, 1948_J&J 

St Paul EastGrTr4s'47J&J 

Chicago ‘Peoria 7a la 
Peo 

Prior lien 8 1930__M&8 

Certificates of de t 
Chic Rock Isl & ys | 

General gold 4s 1988... Jda&J 

Ref g 48 1934 op to 1911 A&O 

Eq 58 Ser H 1922-1923- wore 














ih Chic St Paul Minn & 
47% 


73 


 .._..| Cin Indianapolis & Wess 
«6. 25% be lst t M ¢ 5s Nov 1 1965_.M&N 
68 


55 


Omaha— 
Cons 6s June 1 1930_._._..J&D 
Cons 68 red to 3s 1930_J&D 
ve — 58 Mar 1 1930_M&8 


mped 
Eq és Jan 15 1928-35. J&J15 
Eq tr 7s 1924-31 Ser B_. J&J 
North Wisconsin—6s '30_J&J 
Super Sh L 5s June 1930_M&8 
* ‘Chicago Terminal] Transfer— 
Chic & Gt W 58g 1936._._J&D 
Chic Terre Haute & Southeast—' 
lst & ref g 58 Dec 1’'600p_J&D 
Income M Dec 1 1960 
Sou lndiana lst g 48 °51_F&A 
Chicago Union Station— 
_ Yr 446 1963 J&J 
I s Ser C 1963__J&J 
ata & restern Indiana— 
Gen gold 68 Dec 1 1932_.Q-M 
Soaunt g guar 48 1952. &J 
Sink fund 7 4s Sept 1’35M&sS 
Chic & West Mich—See Pere M 
Choc Ok & Guif—See C RI & P 
'Cincin Hamilton & Dayton— 
| General 5sgold 1942__._.J&D 
2d gg old 4s 1937__J&J 
Da wy Mich list 5s 1911 


4 % to’ Stop 17J&J 
CI8t L & eile vets ern 





Nor—See Pennsylvan 
\Gine & Musk Val 4s 1948__F&A 
Cinc N O & Texas Pacifi 


E MA&N 15 
Cin orth ist g 48 1951- Jay 
Cin San & Clev CC&BtL. 
Clearfield & Jeff—See Pa & N W 
'Cleartf & Mahon—See B R & P 

Cleveland Akron & Columbus— 


General gold 58 1927__._. M&S) 
lst cons mre g 48 1940__F&A 





et 
General 4s 
Gen M 58 

| = 448 1931 J&I 
Ref & imp 6s 1929 SerA_J&J 
Equip trust 5s 1922-1929_J&J 
Equip trust 6s 1921-1927.J&D 
ae, +4 on Sy Roya The yy 


U 
Cleve 








g 91 JSk&J 

StLDiv 1 lst tool e ou 48°90. M&N 

8 seg ey 4s lst g’°40_M&S 

White W V Div ist 48°40_J&J 

Cent ind Ry gu 48 1953_M&N 

aa A Ind & St L Sh Line Ry— 

. one guar 48 1953. A&0 

cl 8 Clst4s g Aug’36_ oF 

CinSan&Clev con g 58’28.J 

Cleve Colum Cin hes np 
Gen cons gold 68 1934_J 

Id Blm & W ext 48 1940_A&0 

O Ind & W g 58 Apr 1938 - J 

Peor & East cons 48 °40_A&0O 

2d cons inc 48 1990___Apr 1 

Cleveland Lorain & Wh 

Cons now rr 58 phy ogee Oo 


Stamped 

Con pe 8 080 se J&I 
Clev & Mahon Val—See ErieRR 
Clev & Marietta—See Penn RR 
Cleveland & Pitts—See Penn Co 
Cleve Short Line—See LS & MS 
Cleveland Terminal & Valley— 

ist 4s gold guar 1995... M&N 
Coal & Iron Ry—See Western M 
Ode $ Sou lst g 48 1929___ F&A 

Ref Mg ne May 1'35_.M&N 
Ft ahaa oY 








| Pac—See St L & 
Colo Spr & Cripple G Crk D Pe 


Colo Sou N O 


lst gold s f 58 1930 

lst cons 58 Oct 1942__._.A&0O 
Col Connec & Ter—SeeNorf & W 
Col Hock Val&T—See Hock Val 
Cee & Pass—ist g 48 °43_A4&0 
&Richf 1st 58’41 gu_J&J 


m.. ver—Gold 48'43.._.M&S$ 
J&JI 


old 48 193 opt Mas 

RR—Ist g 58 1952___J&J 

Imp & equip 58 1960_._.M&N 

nt Riv—See KC FtS8S& M 

Dallas & Waco—See Mo K & T 

Daws Ry & C’l—See El Paso 
Dayton & Mich.—See C H & D 

Del & Bound Br 34s '55_F&A 





: Delaware & Hudson— 


A&O 
ups ¢ 8’°22__J&J 
Ist & Ay gold 48 1 
7% sec g bonds 1930_._._.J&D 
Adirond ist 4s '42 gu_M&S 
Albany & Susgq 3s gold 1946 

fcoay before 1916) o) gu- A&O 
BluffPoint Land Soy ey t Co— 
Ist Mg g uar 4s 1940__J&J 








M&N| © 





| 


98 
+ te 





b5.70 to 
66.50% 
964 





65 
aryland 

85% 

773 








r 


nooo & Hudson (Concd)— 


5.80% 
’\\Delaware Lack & 








Du 








[Fargo & 





ugay Ore & Iron— 
ao goid 48 1942_._.__.J&J 
Rensselaer & & Saratoga— 

6% gbde May 1 '41__.M&N 
Utica Clin & Bing 58 '39_J&J 


pn 
Morris & Essex 31482000 J&D 
k & Western— 


N Y Lack 
2d 58 g’d cons 1923___F4&A 
Term 1 ce 48 gd '23 M&N 
Osw & S Dy '23__.M4&aN 
Warren lot re r 


\Denver & Rio 


lst con g 48 1936.._- 

lst con & 4 

Improv’t gol 

lst & ~{. 58 1955 op... F&A 
B’k’rs Tr stpd ctf Feb’21 int 


Adj inc 78 cum 1932 op. -Aee f 


Rio Gr Junc Ist gu 5839 J&D 
Rio Gr So Ist g 48 '40___J&J 
lst g 48 guar 1940__.__.J&J 
Rio Gr West Ist 4s '39__J&J 
lst cons g 48 1949 op.__A&O 
Utah Fuel ist 56 1931_M4&5S 
Des Moines & Ft M 
Des Piaines Val Ry Chic & 
Det Gr Rap & West—See PereM 
Detroit & Mackinac— 
ee lien gold 4s 1995._.J&D 
se _— 48 dar Bony « 7 ~~, 
nae ch Cen 


Detroit & "hun —See dey Line— 
ist gold guar 48 1953____J&J 
ul & Ir Range—Ist 58°37 A&O 

Dul Mis & Nor Ist 66 o 99 dad 
lsat cons g 6s Jan 1 1923__J4&J 
Gen g sf 5s Jan 1 1941___J&J 

Duluth South Shore & Atlant 

Ist gold 58 1937 

tchess Co—See 


M 


Elgin Jol & East 56 1941 M&N 
Elmira & fanny gm 
ist 68°10 ext at 4% 1950_J&J 
Income 5s 2862 A&O 


ist col tr g 58 Oct 1°47 A&O 
iIst&con&coll tr g 5s°51A&0 
ElPastRI ist g gu so'stoad 
Erie—NY&E lst4sen { 47 M&N 
4448 3d ext gold 1923 _.M&S 
56 4th ext gold 1930...A&0 
4s 5th ext gold 1928... _J&D 
78 lst con ’20 ext to’30 M&S 
Prior lien gold 48 1996___J&J 
Gen lien gold 48 1996____J&J 
Conv gold 4s 1953 Ser A_A&O 
Series B 1953 


Eq g 4445 feb’22-Aug’21F4&A 
Eq g 5s Jan 1922-1923_._J&J 
Eq 44sSerBB Feb'22-24F&A 
Penn coll g 48 Feb 1’°51__ 
Buffalo & Southwestern— 
lst g 68°08 ext to 1928 J&J 
Joif Hise ga'00 ont we DALO 
Chic & Auf'Term 56 1918 
ext to Jul 
Ch & Erie oY lst of, 1982_M4&N 
Cleve & Mah V 58°38 J&J 
_ & Jersey sf bs 1055. J&J 
pametne River 68 1957__J&J 
pm Dock 68 con g 1935 A&O 
Newb & N Y Ist 5s 1929_J&J 
NJ&N Y Ist 68 1910— 
Ext at i 5% 8 to 1950____.M4&N 


vieewet aes 


lst 6s curr guar 1922_.M4&N 
NYLE®& D & I Ist 68°13 
arate tae 
a ’35 
NYS & Weatern—— 
‘ot ~  R 5s 1937__J&J 
2d mtge 4s 1937_.._F&A 
Gen mtge 5s g 1940___ F&A 
Term ist g 58 1943__.M4&N 
Midland of N J ist 68.1910 
ext at 5% 
Wilkes&E ist 
Erte & Jersey—See 


lst gen 58 gold 1942_._._.A&0 
Refund M 5s July 1941__J&J 
Mt Vernon ist 6s g 1923_A40 
Sul yy Br lst } evdb J 58 1930__A&0 
wry Ag M & 8t P 

1 1934_ “7 











62 


cocesc 








Ash. 





5 Basis. 


J This price includes accrued interest 





k Last sale. i In London. 


» Nominal, 


s Bale price. 





Oct., 1921.] 


RAILROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








| Bid. | Ack. 


| 


Bonds. 


Bid. 


Bonds. 





Fitchburg—(Concluded) 
4s refunding 1927 
4s Jan 1928 
8748 Oct 1 1921 
oy & Boston—7s 1924_J&J 
Flint & PereMarq—SeePereMar 








Fla Cen & Pen— Seab Air L 
Florida East Coast 44%4s'’59J&D 
Florida South—See Ati Coast L 
Florida West Shore 5s 1934_J&J 
Fonda Johnstown & Glovers— 

lst cons ref's F 44s 1947_J&J 

Gen ref’g gold 4s 1950___J&J 

Ist con ref 444s '52 opt_M&N 
Fort Dodge Des Moines & Sou— 

Ist 5s 1938 J&D 
FtSmith& West Ist g 48°54_A&O 
Fort St UnDepDet 44s’'41 J&J 
Ft Worth & Dn C—See Col & 5S 
Ft Worth & Rio Gr 4s 1928_J&J 
Fre Elk & Mo Riv—See C&N W 
Galv Har & San An—See So Pac 
Gaiv Houston & Henderson— 

ist M 6&6, 1933....... _A&O 
Genesee River—See Erie RR 
Gen & Wyo Ist g 5s 1929_A&O 
Geor & Alabama—See Seab A L 
Georgia Car & N—See Seab A L 
Ga & Fla ist g 5s 1956__.M&N 
Geor Midland—See South’n Ry 
Georgia Pacific—See South’n Ry 
Geo RR & Bank’ 

Ref. 63 Oct. 1 

4s Jan 1 1947 
Ga Sou & Fla ist g 5s 1945J&J 
Gettysburg & Har 5s gu’26A&0 
Gila Val Globe & Nor—See Sou 
Gr Rap Bel & Sag—See PereMar 
Grand Rap & Ind—See PennRR 
ones a Pacific— 

+ 


Mountain Sec 4s 1955... A&O 
Lake Sup Div 4s 1955._.A&O 
Grand Trunk Ry of Canada— 
Sink fund g deb 7s ’40__A&O 
Deb g 6s Sept 1'36 wi-_M&S 
Eq tr 6%s 1936 (Ser F) _FaA 
Grand Trunk West 4s £’50_J&J 
Ist g gu 4s $ July 1 1950_J&J 
Great Northern— 
Gen M 7s 1936 SerA ____J&J 


ist & ref As 1961 op’ 41J&J 
CBe& © faint onds— Nor | 


Great Northern Ry of Canada— 
Con 48 1934 opt to 1914_A&0O 
Green Bay & West debt ctfs A__ 
Deb ctfs B 
Greenbrier Ry—See Cheaspeake 
Greenwich & Johnsonville— 
Ist gold 4s 1924 
Gulf & Ship Island RR— 
lst ref & term g 5sFeb’52.J&J 
Gulf Terminal of Mobile— 
lst mtge g 48 1957 gu____J&J 
Hartford & Conn Western— 
lst ext g 4%s July 1 1923_J&J 
Hawkinsv & Florida Southern— 
lst M 5s April 1952._..A&0 
Henderson Br—See Lou & Nash 
Hocking Valley Ry— 
lst cons gold 4468 1999__J&J 
6% notes Mar 1924_.._..M&S 
Eq 5s 1922-1923 F& 
Col & H V Ext 4s 1948_.._.A&O 
Col & Tol ist g 48 1955_F&A 
Hollidaysb Bed & Cumb—See P 
Hoosac Tunnel & Wilmington— 
Ist M g 58 Sept 1922__.M&S$ 
Housatonic—See N YNH&H 
Houston Belt & Term 5s ’'37 J&J 
Houston E & W Tex—See Sou P 
Houston & Tex Cen—See Sou P 
Hudson & Manhattan— 
lst 5s 1957 opt F&A 
Adj in cup to 5%Feb’57 A&O 
Ist M 4%s 1957 conv___F&A 
N Y & Jer ist g 5s’320ptF&A 
Huntingdon & Broad Top— 
lst g 48s Sept 30 1920 
Ext at 7% to 1925.._.._.A&O 
2d mtge 4s gold 1925____.F&A 
Cons 5s g Mar 31 1925__A&O 
Huntington & Big Sandy—See 
Hutchinson & S—see A T&S F 
Illinois Central—1st g 48’51_J&J 
Ist gold 3s 1951 J&J 

















| 
aR 
60 
| go 
acific 
-_ 
67% 
I 44% 
65 | 
86 














Main L ext ist g 34s’51_A&£0 
M&S 


ist M £ 3s 1951 
lst M 
Tr b 
Coll trust gold 4s 1952._._A&0 
Col TrLNO&T g4s’53M&N 
Pur lines Ist g 344s 1952_J&J 
Ref g 4s 1955 opt 1918_.M&N 
Jt istrefM(IC&CSL& 

N O) 5s 1963 Ser A__J&D 
Gold 5%s Jan 1934 





J 
Gold 6%s July 1 1936__J&J 
Equip tr 44s Feb’22-’23 F&A 
Eq trust 444s Jan '22-'26 J&J, 
Equip 5s Feb ’22-’24___ F&A 
Equip 64s 1926-1936._._.M&8S 
Equip 7s 1925-1935__..A&O 
Cairo Bridge 4s g 1950__J&D 
Litch Div ist g 3s 1951__J&J 
Loulsv Div 3s g 1953__J&J 
Omaha Div Ist 3s g W951_F&A 
St Louis Div 34s g 1951_J&J 
St Louls Div 3s g 1951___J&J 
Spe’field Div Ext 3443’51.J&J 
estern lines g 48 1951__F&A 
Chicago St Louls & N O— 
Cong 5s June 15’51_J&D15 
Con g 3 4%sJ’ne15’51.J&D15 
Eq 5sDec'21-Dec 1924 J&D 
Mem Div ist 4s g 1951_J&D 





66.50% 
6.50% 
66.50%, 
b6.15%, 5. 
b6.15%) 5. 
723% 


iTllinois Central (Concluded) — 


St Louis Alton & Ter Haute— 
Bellev & Car ist 6s’23_J&D 
St L South ist g 48s '31M&8 
Carb&Shaw Ist g 4s’°32M&5S 

(nd Bl & Wn—SeeCCcC &stL 

(ndiana Ill & Ia—See Chic Ind 

{ind & Loulsv—See Ch Ind & L 

Indianapolis Un 44s ’26__.M&N 

Gen & ref g 5s 1965 Ser A_J&J 

Interboro-Met See Street & El 

Inter Rap Trans Ry Securities 

International & Gt Northern— 

lst g 6s 1919 (unext’d)_M&N 





Ext at 7% to 1922__.M&N 
5% notes Aug. 11914... F&A 
Col Riv Bridge 7s ’20__.M&N 
Internat Rys (Central America) 
Ist M 5s 1972 opt N 
Iowa Central—See Minn & St L 
Ia Minn & N W—SeeC & N W 
Jacksonv Ter ist 5s gu ’39_J&J 
Jamestown Frank & Clearfield— 
lst g 48 1959 guar D 
Jefferson—See Erie 
Joplin Union Station— 

lst g 4s 1940 guar op_M&N 
Kal Al & G R—See LS& MS 
Kanaw & Mich—See Tol & O C 
Kansas City Clinton & Sp— 
lst 5s gold 1925 guar__._.A&O 
Kan City Ft Scott & Memphis— 

Refdg g 4s 1936 guar__.A&O 
Cons 6s 1928 M&N 
Current Riv ist 5s 1927_A&O 
K C Mem & Bir 4s 1934_M&S 

Income 5s Mar 1934 “— 1 

Assented & 
Kan City & Mem Ry & B— 

Ist 5s gold 1929 A&O 
Kans & Mo—lIst 58s '22__F&A 
Kansas City Mexico & Orient— 


6% notes 1916 ctfs 
Kan City & Pac—See M K & T 
Kan City Southern— 
ist gold 3s 1950 A&O 
Ref & imp’t 5s Apr 1 ’50_J&J 
Kansas City Terminal Ry— 
Ist g 48 1960 op 1930____J&J 
6% notes Nov 15’23_M&N 15 
64% g notes 1931__._.J&J 
Kentucky Central—See L & N 
Keokuk & Des M—See CRI & 
Knoxv & Ohio—See South’n Ry 
Lake Erie & Western— 
Ist gold 5s Jan 1 1937___J&J 
2d g 5s July 1 1941 J&J 
No Ohio list gu 58s g '45_A&O 
Lake Sh & Mic So—Hes NYC 
Leavenw’th Term Ry & Bridge 
Ist M gold 5s 1923 J 
Lehigh & Lake Erie—See Lehigh 
Lehigh & New England— 
Ist M g 5s 1945 
Gen M g 5s 1954 J&J 
Eq tr 4%s 1921-1931___Var 
Lehigh Valley— 
lst 6s ext g 4s 1948 
Con M 6s ann reg irred_J&D 
Con M 6s R gold 1923__.J&D 
Con M 4s J&D 
Con M 4s ann irred_J&D 
Gen cons gold 48s 2003__.M&N 
Gen con g 4%s 2003____M&N 
Col tr 4s Feb '22-Feb’26 F&A 
Coll tr g 6s 1928 &S 
Lehigh & Lake Eri 
Ist 4%s 1957 gu M&S 
Lehigh & N Y ist 48’45_M&S$ 
Lehigh Valley Coal— 
1st 5s gold guar 1933__J&J 
Ist 40-year gu int red to 


4% 1933 J&I 
Lehigh Valley Ry of N Y— 
Ist 4%s gold 1940____J&J 
Leh Val Term 5s 1941_._.A&0 
Middlesex Val Ist 5s '42 M&N 
Pa&N Y Canal con 58’39 A&O 
Con M 4%s 1939_.._.A&0 
Cons M 4s 1939___._._._.A&O 
Lehigh & Wilkes—See Cent N J 
Lex & East—See Louisv & Nash 
Litchfield & Mad Ist 5s’34M&N 
Little Miami— 
ze 5 guar 48 1962_._...M&N 
Little Rk & Hot Sp West Ry— 





lst F 4s 1939 guar &J 
Long [sland-Unified g 48’°49M&S 

Refund g gu 4s 1949.____.M&5S 

Tax-exempt N Y 
lst cons g 5s July 1 19 
Ist cons g 4s July 119 
Gen mort g 4s 1938 & 
Ferry Ist 444s con g 1922M&8 
4s gold 1932 J&D 
Debenture gold 5s 1934_.J&D 
Deb gold 5s 1937 M&N 
Montauk Ext 5s 1945___J&J 
Brook & Mon 2d 5s 1938 J&D 
LIC’y & F con 5s 1937 M&N 
N Y Bay Ex R Ist 5s 2’43 J&J 
N Y B’klyn & Man Beach Ist 

old 58 1935 A&O 

N Y & RB Ist g 581927 M&S 
North Shore Branch— 

lst con 5s g Oct 1 1932 Q-J 
Louisiana & Arkansas Ry— 
ist sf g 5s 1927 M&S 
Louisy Cin & Lex—See Louisv & 
Louisville Henderson & St L— 
lst mort gold 5s 1946____J&J 
Louisville & Jeffersonv Bridge—| 
Guaranteed gold 4s 1945._M&S 


ist gold 4s 1951 (undep.) F&A 
PAKOS 


9514 
80 
70 


& Sou 














Louisville & Nashville— 
al | gold 5s 1937._..M&N 
Unified gold 4s 1940____J&J 
Coll tr gold 5s 1931_._..M&N 
7% g notes May 15’°30_M&N15 
Equip 6s 1922-°36....M&S 
Equip 5s Dec 1922-’23 _.J&D 
At K & Cin div 4s 1955._.M&N 
Atl Knox & Nor ist 5s ’46J&D 
Consol gold 4s 2002__M&S 
Lou C & Lex 4%s g'31_M&N 
N O Mob Ist g 6s 1930_J&J 
2d gold 6s 1930 J&I 
Pad & Mem div Ist 48’46_F&A 











SE & St L Div 63 1971_M&S 
2d M 3s 1980 M&S 
Henderson Br 6s g 1931_M&§$ 
Kent Central 4s g 1987__J&J 
Lex & East Ist 5s 1965__A&O 
L& N Mob& Mont4 ¥s’45M&S$ 
Louisv & Nashv South’n joint 
old 4s 1952 J&S 
L& N Term Ist g4s’52guJ&D 
Nas F &S8 Ist gug 5s’37_F&A 
Newport & Cincin Bridge— 





| Maine Central—Coll tr 5s’23 J4D 


Ist M g 4s 1945 guar_J&J 

S& N AlaConMg5s'36 F&A 
Gen con gu g 5s 1963_A&O 
Macon Dub & Sav 5s 1947_J&J 
Macon Terminal 5s 1965__J&J 
Mahoning Coal—See LS & MS 


Ist & ref 44s 1935 J&D 
Ist & ref 5s Dec 1935___J&D 
Eur & N A 4s gold 1933__J&J 
Hereford Ry—G 4s '30_M&N 
Upper Coos Ist gu 48’30 M&N 
ae Coos Ex 44%sg’30 M&N 
ai ag a, y g 

s Jan op 1924_J 
Manila RR Sou Lines 4s’39M4&N 
Manitoba & S E—See Canadian 
aaa See hton &Ont 6s’25 A&O 
Md Del & Va 5s 1955 gu___F&A 
Mary! & Pa Ist g 4s 1951__M&S 

Income 4s 1951 A 


lst M gold 4s 1955 . J&D 

;Memphis Union Station Co— 
Ist g gu 5s Nov 1 '59__.M&N 

Merchants’ Br—See Term RR 


6b 6.15 
b&b 6.50 





Meridian Term 4s '55 rM&N 
Mexican tabernationst—— 
Prior lien 44%s 1947____.M&S 
Ist con gold 4s 1977___._M&§$& 
Sept 1 1914 coup on 
Stam gr op to Mar ’07 
Mexican North ist 6s 1930_J&D 
Mich Cent—See N YC& HR 
Middlesex Valley—See Leh Val 
Middletown & Unionville— 
2nd m adj inc 6s 1933. M&N 
Midland of N J—See Erie 











Midland Term 5s 1925_....J&D 








Mil Lake Sh & West— See Chic 
Milw & No—SeeChic Mil & St P 


Min & Pac—See M St P&SSM 
Minn & St L—Ist 7s 1927_J&D 
lst consol gold 5s 1934__.M&N 
lst ref’g gold 48 1949___M&S 
Ref & ext 5s Feb '62 Ser A_Q-F 
Des Moi & Ft D Ist 4s,'35_J&J 
Iowa Cent Ist g 5s 1938_J&D 
Ist & < f 4s 1951___.M&8S 
Minn St P & Sault Ste Marie— 
lst cons gold 4s 1938____J&J 
Ist cons gold 5s 1938__._J&J 
2d M gold 4s guar 1949__J&J 
7% ge notes June 28 ’22 J&D28 
Eq g 4%s Dec 1922_._._..J&D 
Eq tr 7s 1922-1930 (yr)_J&D 
M 8 Ste M & Atl 48 ’26_J&J 
Minn & Pac Ist 4s 1936__J&J 
MStP&S8SM&CentTermRy— 
istChTersf 4s’4lop’16M&N 
Minneapolis Term—See Wis Ce 
Minneapolis Union—See St P M 
Mississippi Cent g 5s 1949_J&J 
Miss River & Bonne Terre— 
Ist sf 58 19310 
Missouri Kansas & Texas 
Ist gold 4s 1990 D 
2d gold 4s June 1 1990__.F&A 








lst Extension 5s 1944_._.M&N 
Guaranty Trust ctfs dep--_- 








Gen M s a 448 1936__J&J 
N Y Tr Co ctfs of dep 
Consol M g 5s 1940_._._._.A&O 
6% notes ’16 Cent Trctf MAN 
Eq g 58 Dec 1922-23 _..J&D 
St Louis div g 4s 2001.__A&0 
Boonville RR Bridge— 


Midland Valley—5s 1943__A&O 
ae Ane 1 ’53 Ser A__Sept 
ries 


‘Millen & Southw—5s 1955_A&O 


Milw & Sparta & N W—See Chic 








f 
nion Tr Co ctfs dep-_---- m j 
lst & ref 4s gold 2004-__M&SJ/ 





lst usf 4s 1951__.M&N 
Dal & Waco Ist gu 58'40.M&N 
Kan C & Pac Ist 48g ’90_F&A! 


Missouri Kansas & O 


MK&Tof T ist 5sgu’42 M& 
Sherman Shreveport & S— 
ist M gu gold 5s 1943_J&D 
S W Coal & Imp Ist 68'29 J&J 
Texas & Okla—-5s 1943._M&S 
Mo Pacific RR (uew company) 
Ist & ref 5s Jan 1923_._.__F&A 
ist & ref 5s July 1926...F&A 
Ist & ref 5s Jan 1965._.-F&A 
Gen M 4s Mar 1975..-.-M&S 

















b Basis. / This price includes accrued interest. 


k Last sale. / In London. 


» Nominal. 


8 Bale price 


¢ Assessment paid 


Mo Kan & E 5s 1942 gu-A&O J 
a-—— 


'42_M&N_ 
eds Mig & Tr Co etts dep|/ 


60 
I 64 
58 
61 


{ 63 
62 
62 
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NOTICE. 








| Bs | | Bonds. da. } Bonds. | 


'N Y Cent & Hud Riv—(Concl) 
we * & Mal 4s 1991____.M&S$S 


Bonds. 


Missouri Pacific— (Concluded) 


Bid. | Aeb. 


Ohio Connecting—See Pennsylv aniaRR 
Ohio I & W—See CCC & 8t L | 











Equipment 5s 1921._.._._..M&WN’b7.129 ‘ | 
quip 8 1925-1936__F&A/\b6.50%| 6.: ! 


Equip 6 , 
Gold 4s Mar 1 1945 opt_M&S 
3d 7s ext to July 1938 e.. 


4% N 
Cent Br Un Pac Istg 4s’48J&D 
Pac of Mo Ist ex g 48’'38_F&A 

2d ext 5s gold 1938._._J&J 

St LRE Ist 58 1938_._.M4&N 

Cardelet Br lst 4 4 1 > megy 
Bt Louis Iron Mtn & Sou— 

Unify & nes g 48 ‘'29_J&J 

Gen conry & ig 5s "31 A&O 

Gen Con stpd gu g 58’31A&0 

Equipment 58 1921_.M4&N 

Riv & Gulf Div 48’33_M4&N 

Pine Bluff & W 58'23_A&0 

Verd Vall & W ist 5s’26M&45 

Mobile & Birm—See Southern R 
Mobile & O—Ist g 6s 1927_J&D 
Ist exten 6s July whee 
Gen g 4s 1938 M&S 
Eq 58 Nov '21-Nov '23 M&N 
Eq 4%s Mar '22-Sept’22 M&S 
Montgom Div g 5s 1947_F&A 
St Louis Div 5s 1927.__._.J&D 
St L & C 4s guar 1931___Ja&J 
Moh’k & Malone—See N YC&H 
Monongahela Sou Saas @ 


Nashville Chattanooga & St L— 
lst consol gold 5s 1928.._.A&O 
Centreville Br g 68 1923_J&J 
J r Br 1st 68 1923____J&J 

Nash Flor & Sheff—See L & N 

National Rys of Mexico— 

Pr lien g 44%ss8f 1957__._J&J 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
Gen M 4s 1977 
Apri] 1914 coupon on 
April 1914 coupon off 
6%, € sone June 1915.__._.J&D 
Nat RR of Mex plg 4%48'26 J&J 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
lst cons g 4s 1951 
April 1914 coupon on 
April 1914 coupon off 

Nebraska—See C B & 2. 

New Eng RR—SeeN YNH&H 
ew Hav & No—SeeN YNH&H 
J Junction—See N Y Central 

New Jer & New York—See Erie 

New Lon Nor Ist 48 '40____J&J] 

New Mex Ry & C’l—See El Paso 

New Ori Gt Nor Ist 58’55_F&A 

New Orleans & North E 6s 1915. 
Extended at 5% 1940__M&N 
Ref & imp 4%s '52 Ser A_J&J 

New Orl’s Term Ist 48 '53__J&J 

New Orleans Texas & Mexico— 
lst g 6s Oct 1925 Ser A__J&D 





Non-cum inc 5s Oct '35 Ser A. 
Newport & Cin Bdge—See Louis 
Newp & Rich—See Conn & Pass 
N Y B & M Bch—See Long Isl 
N Y Bay Ext RR—See Long Isl 
New York Central RR— 

Conv deb 6s 1935_____- M&N 

Con M 48 1998 Ser A____ F&A 

Col tr 7s 1930 M&S 
New York Cent & Hud River— 

Ref’g g 34s July 1 1997__J&J 

Deb g 4s '34 tax-exempt M&N 

Deb 4s 1942 tax-exempt__J&J 

Ref & imp 44s 2013 op_A&O 
at 7s Oct 15’21-'35._ A&O15 

C Lines eq 58'21-’22 M&N 
Lines eg 4 48'22-'25 J&J 
Lines eq 4 48'22-’27 J&J 
re 4 





ZZZZ22Z, 


81998___F&A 
8 1998__F&A 
Beech Cr—ist 4s g gu '’36J&J 
2d pat & 5s 1936 &J 
Clif Bit C Co Ist g 48°40 J&J 
Beech Creek Ext 3\4s'51 A&O 
+ h & Adir lst 48¢'81__J&D 
uv & Osw ist 5s g'42_J&D 
Lake Shore & Mich Sou— 
Con g ref 3%s 1997___J&D 
Deb g 4s 1928 M&S 
Gold 48 1931 MAN 
Clev Short L 4s '61_A&0O 
KA&CGrR Ist 58'38__J&aJ 
Kal & W Pig’n g 58'40 _J&J 
Mahon C RR Ist 5s '34__J&J 


71 
103% 
67% 

81 

75 

78 
6.30% 


16,30 % 
16.30 





Michigan Central— 
5s8cou’31D & BC div M&S 
Deb g 4s 1929 A&O 
Equip 5s Apr 
ave 6s -"32. 

58 Kal & SH 1939 M&N 
lst mtge M Air L 48°40 J&J 
lstg 4sJol& M Ind’57J&J10 


~ 
1st Er MAN 
BayC& BClist Mg3s’89J4D 
Bat C & 8 list gug 3s’89 JAD 
Det RTun 41061 gu. MEN 
Grand Riv Val 4s '59_M&$S 
1Can Sou & D 48°56 J&J 





Consol g 34s 2002_._._..M&5S 
| NJ Junc ist 48s gu '86._.__.F&A 
NY&Har ist g 3%s2000M4N 
N Y & Nor Ist g 58’'’27__A&O 
N Y & Put Ist 4s g 1993_A&0O 
Pine Creek gu 68 1932..J&D 
Pitts & L Erie 6s 1928_.__J&J 
5s Jan 1 1928 A&O 
Equip tr 64s 1925-35 A&O 
Pitts McK & Y 68 ’32_J&J 
2d 6s guar 1934 J&J 
RW & O con 5s July ’22A&0 
RW & Ocons g 34%s’'22_A&0 
St Lawr & Adiron 5s, '96 J&J 
2d gold 6s 1996 Oo 
Utica & B Riv 48 g 1922_J&J 
West Trans Co 3%s ’23_F&A 
West Shore Ist 4s 2361___J&J 
N YC & St L Ist g 48 ’°37_A&O 
Deb 4s oe 1 1931_._...M&N 
N Y Connecting RR— 








Harlem—See N YC & 

& Jersey—See Hud & Man 
k & West—See Del Lac 
E & W C RR—See Erie 

L Br—See Cent of N J. 

ew Haven & Hartford— 

eb 6s Jan 15°48 conv_J&J15 
Deb 4s May 1 1957...M&N 
Deb 4s July 1°55 non-convJ&J 
Deb 4s 1956 non-conv..M&N 
Deb 4s 1947 non-conv._.M&S8 
Deb 4s Apr 1 1922 O 
Deb 3%s Mar 1947....M&S 
Deb 3s 1954 non-conv A&O 
Deb 3%s 1956 conv_..__J&J 
Bos & AL Ist 482’55 F&A 
Cent New Eng 4s 1961_._J&J 
Dutchess Co 4%s '40_J&D 
Danb & Norwalk 4s ’55._.J&D 
Gen 5s Apr 1 1925__._.._.A&O 
Harl Riv & Portch 48’'54 M&N 
Housatonic con 58s 1937_.M&N 
Naugatuck Ist 48 '54__.M&N 
New Eng cons 48 45 gu_J&J 
Conso 4. July 1°45_._JA J 
NY&NE Bos Ter 4s8’39A&0O 
N Hav & North 4s '56 gu J&D 
N Y Prov & Bos 4s '42.__A&O 
N Y Westchester & Bos Ry— 





Ist M g 4\%s 1946 gu._J&J 
Prov Sec deb 4s 1957 gu M&N 
Prov & Springf Ist 5s °22_J&J 
Prov Ter ist g 4s gu’56_M&S8S 
N Y & Nor—See N Y Central 
New York Ontario & Western— 
Ref ist g 4s June 1992__.M&8 
Gen M g 4s 1955 red____.J&D 

a 6 44s Mar’22 Mar’28 M&S 
NY Phila & Nor—Ist g 48’39J4&J 
Income 4s Jan 11939_._..M&N 
N Y Prov & Bost—See N Y N 


N Y Susgq & W—See Erie 

N Y Westc & Bos—See N Y N 

Norf & Caro—See Atl Coast L 

Norfolk Southern— 

lst & ref g 5861 0p’'15__ F&A 

Norf & Sou Ist 5s 1941__.M&N 
lst gen g 5s 1954 opt__J&J 

Ral & Cape F Ist 5s '43_ M&S 

Ral & Southp con 5s '65_J&D 

Suffolk & Car con 58'52__J&J 





8 
Norfolk Ter 1st gu 4s '61_.M&N 


Norf & West gen 6s 1931_.M&N 
Imp & exten 6s 1934____F&A 
New River Ist 6s 1932._.A&O 
N&W Ry Ist cons 48'96_A&O 
Div ist lien & gen g 4s 7 1 

1944 opt Jan 1 1929___J&J 








Conv g 4s 1932 op 1917_J&D 
Conv § 4s 1932 M&S 
e 


Conv deb 4 

Conv 6% Sept 1929_._.M&S 
N & W Pocahontas 48’'41J&D 
Eq tr 4%s 1922-1924__ F&A 
Col Con & Ter Ist 5s g’22_J&J 
Scioto Val&NE Ist 4s’89M&N 


Northern Cal Ry—See So Pac 
Northern Central— 
Con gen M 4s E 1925_A&0 
Mort bds 5s 1926 Ser A__J&J 
Mort bonds 5s 1926 Ser B J&J 
Northern Ohio—See L E & West 
Northern Pacific— 
Prior lien g 4s Jan 1997__Q-J 
Gen lien g 3s Jan 2047__Q-F 
Ref & imp 4%s2047 Ser A J&J 
Ref & imp 6s 2047 Ser B_J&J 
Eq tr 78 May 15 1922-30 
earl MANIA 
4s 1994__J&D 
t Nor (CB&Q coll) 
Joint 6%s 1936 J&J 
Wash Cent 4s Mar 1948_Q-™ 
St Paul & Dul Ist 5s’31_F&A 
ist consol g 4s 1968__._J&D 
Dul Union Dep 5s '30_A&O 








St Paul & N Pac 6s g'23_F&A 
| Reg ce! 's 6s 1923 F 
No Pac Ter Co—ist 6s '33_.J&J 
North Ry»' Cal—See Sou Pac 
North PacC oast—See No Shore 
North Pennsylvania— : 

Ist M 4s extended 1936_M&N 

Gen g 3 3-10s 1953 J&J 
Northw Term g 5s 1926 gu_J&J 
Norwich & Wor—4s 1927. M&§& 
Ogd’bu&L Cham—See Rutland 











North & South Caro—See Caro|jA 
....||N’east of SC—See Ati C Lof SC 


61% 63 
5554| 5 
67.25% 
67 | 
50 
H & Hart 


N Y & Putnam—See N Y Cent |& Hud /River 
N Y & Rockaway Beach—See L|0Dg Is] and 


H&H 


48 


78% 











Ohio River—See Balt & Ohio 
Old Colony—4s gold 1924. F&A 
4s Dec 1925 J&D 

4s Jan 1938 

34s Jul J 
Oregon & California—See SoPac 
Oregon-Washington RR & Nav 

Ist & ref g 4s’61 opt._J&J 

Ore RR & Nav cons 48'46J&D 
Oregon Short Line—See Un Pac 
powegod Syracuse——See D L&w 
Pacific Coast Co—See Misc Bds 
Paducah & Illinois— 

Ist sf 4%s 1955 gu J&J 
Pan American Ist 5s '34 op J&J 
Pennsylvania RR— 

Con M 4s gold 1943__M&N 

do 48 gold 1948_._.M&N 
do 4s gold 1948 sterling 


do 4%s g 
Gen g 4s 1965 J&D 
Gen g 5s Dec 1 1968__.__J&D 
10-year gold 7s Apr 1°30_A&O 
15-yr 6%s Feb 1 1936__F&A 
Con M 34s g £ 1945__. J&J 
R E pur mon Ist g 4s8’°23M&N 
Gen ft eq 4s June 1922.Q-M 
Gen ft eq 4%s 1922-'23._Q-J 
Aleg Val) gen 4s 1942___ M&$ 
Balt Ches&Atlst g 58°34 M&S 
Belvidere Del gu 4s 1927F&A 
Ist g gu 34s 1943____J&J 
Cin Leb & Nor 4s 1942. M&N 
Clev& Marietta, 414s’35 M&N 
Cleveland & Pittsburgh 
SerA4 4s gen gtd 1942_J&J 
SerB4 4s gen gtd 1942 A&O 
Int red to 3% 
Ser C 3\%s gen g 
Ser D 3\%s gen gtd '50 F&A 
D Riv RR o£ 42 96 FEA 
Erie & Pitisbur 
Gen gu g 3\%sSerB ’40_J&J 
Series C 1940 J&J 
Gr R & Ind Ext 4%s’'41_J&J 
ot ee Div g 5s’26_J&J 
Holidaysb Bedford & Cumb 
Ist M g 4s 1951 guar_J&J 
Ohio Connect’g 4s °43._._M&S 
Pennsylvania Company— 
Gu g 4s 1931 op 1921_A&O 
Gu tr ctfs g 4s 1952__M4&N 
Gu trctfs g 3%s 19317_M&SsS 
Gu trctfs g 3\%s 1941_F&A 
Gu tr ctfs g 3\%s °42__J&D 
Gu tr ctfs g 3\%s '44_._J&D 
Ph Balt & Wash 4s '43_M4&N 
Pitts CC & St L— 
Con g gu 44sSerA ’40A40 
d Ser B 1942. A&O 
Ser C 1942__M&N 
Ser I 1963__F&A 
4s Ser J '64 MAN 
‘4s Ser D '45__M&N 
4s Ser F 1953__J&D 
4s Ser G 1957_M&N 








4s Ser H 1960_.F& 
34s Ser E '49_.F& 
Gen M 5s 1970 Ser A_J& 
CStL& Pitts 1st 5s g’32A& 
Pitts Va & Char gu 48’°43M& 
Pitts Youngé& Ash5s’27 _M&WN 
Ist gen 48 Ser A 1948 J&D 
Sodus Bay & Sou g 5s8'24 J&J 
Sun & Lew Ist g 4s '36___J&J 
Tol Wahl Valley & Ohio— 
Ist g gu 4%s'31 SerA__J&J 
Ist g gu 4 }4s’33SerB - - J&J 
Ist g gu 4s ‘42 SerC _._M&S 
Penn & Y Canal, See Leh V 
Pennsylvania & Northwestern— 
Gen 5s Jan 1 1930 J&J 
Clearfield&Jeff 1st 68°27 J&J 
Peoria & Eastern—See Clev Cin 
Peoria & N W—See Chic & NW 
Peoria Ry Term—See Ch RI & 
Pere Marquette (New Co)— 
ist g 5s July '56 Ser A__J&J 
ist g 4s July '56 Ser B___J&J 
Perkiomen Ist tt 1088. G4 


A 
A 
D 
2) 
N 


2d 5s 1918 ext to 1938__. 
Petersburg—See Atl Coast Line 
Phila & Balt Cent 4s 1951._.M&WN 
Phila Balt & Wash—See Pennsy 
Phila Harrisburg & Pittsburgh— 
i. 58s, 1925. A&Oo 
wt & N Y 3s ‘'42_. 
Phila & Read—See Reading Co 
Phila Wilmington & Balt— 
Debenture 4s 1922.._.M&N 
Debenture g 4s 1926... _J&J 
Debenture g 4s 1932__.._ A&o 
Philippine Railway— 
is P 4s '37 sf op gu____J&J 
Pine B] & W—See St LI M&So 


Pitts Bessemer & Lake Erie— 
PS & LE Ist g 5s 1940_A&0 
Cons Ist g 5s July 1 '43J4J 
P B & L Econg 5s 1947_J&J 
Pitts Char & Youghiogheny— 
Gen Mtge etd 4s 1932.__A&0 
Pitts Cin ic & St L—See Penn 
Pitts Cleve & Tol—See B & O 








stamped dollar bonds} 


Pine Creek—See N Y Cent & H\ud Riv 








894 
844 
8234 


80 
RR 








j This price includes accrued interest. s&Last sale. 


t!In London. 


n Nominal. 


$ Sale price. 


t Tax-exempt. 





Oct., 1921.| 


















































































































































NOTICE.—AIl bond prices are “and int t”’ O ONDS ’ 37 
nterest” except where marked “f” and income and defaulted bonds 
Bonds. _ ~Bid. | Ask. Bonds. Bid. Ask. | Bonds Bia Ask 
Pittsburgh Junction—See B & O| | | : . . , 
tts & e Erie—SeeN Y Cent | & i River “oO Joe oe (Concl)— 98 ISouthern Railway (Concl.).— 
Pitts McK & Yough—See N Y C| | in & day tat... ee ee Aug South g 58 1924._"J&D| 53 
Pitts Shaw&N—Ist g 59°49 F&A Sf ____- | 15 afont Can i ah ante Tk 108k) ET Va & Ga—Divg 5s°30J&J| 9214) 94 — 
Gold 4s Feb 1 1952____- Reta ag a SF een cate eae -ae¢ -~ |g alata Consol Ist g 58 1956..M&N| 88 89 
6% receivers’ ctfs 1918..M&S 30 | 50 Wi ap F te mee 1908, J a Ga Mid ist g 38 1946_...A&O| 51 5214 
Pittsburgh & Shawmut— | | PA i Pa en 38--J&D 6} ----- Ga Pac Ist g 63 1922____J&J| 934) 100 
ist sf g 58 1959 opt____- J&D| 49 | 51 Iist Paul Union Depot Co 5 Knoxv & O ist g 68 1925_J&J| 963%4| - 
Pitts Shen & L E—SeePBess& LE | egtneny Sew cg L & N So joint g 4s—See L&N rgd 
Pittsb Term RR & Coal— | Salt Lake Cit U D 23_J&D15 -----| Mob & Birm prlien 59°45 J&J| 807 
lst g gusf 58 1942______ er SS are ist M ke 1088 & bye as Gen M g 4s 1945._____ J&J| 6054) _.__- 
WestSideBelt stg 5s°37M&S, 81 | ____- San Ant & Aran Paas—SocSoP 75 || Mobile & O col tr 4s°38M&S| 6374) 6434 
Pitts Va & Chas—See Penn RR | San Fr & 8 Jo Val_See AT&SFe Rich& Dan deb 5s stpd’27A&0| 9046 
Pitts & Western—See B & O | ee ee a oe AT&SFe Richmond & Mecklenburg— | =~ | 
Pittsb Youngs & Ash—See Penn RR | Santa Fe Pree & Ph — oe Top & Ist g 4s Nov 11948__.M&N| 56 ons 
Portland & Ogdensburg— | | ee PA Ee x h—See Atch/Top & |8 Fe So Caro & Ga lst 5\4s’29M&N/| 91 90 
ist age 1098 guar MAN) 75 | ss | Ste Marie Bridge— id Va MidSeries E 53°26...M&S| 913 
Port & RFalls—ist g4s’26-_M&N, _____ Saw Fi eee 5s July 11937.J&J| 72 | ~.--.- Series F 5s 1931_____- M& reece 
Debenture 4s Aug 1927-F&A| ___..| _..-- ee ee ee. dé Gen’l 5s 1936... 87. | 93 
Portl (Me) Term gu 48 '61_J&J| 64 | _---- ee 2 ee J&J; 49 | ----- Va & Southw 5s 2003__._J&J} 80%] -.- 
ae a wee sas | --- y & uanesburg— baie ' ist con g 58 1958____- A&O| 67 70 
Port Reading—ist gu 68°41.J&J| 8534 _~.~-\Schuylkill River B S-2See 1 “5 7a) 10074) Wash O & W ist gu 4s'24 F&A) 8876) ----- 
Ports Gt F & Con—SeeBos& Me Sere: Scioto Val& NE _— ~~ B&O S & N Ala—See Louis & Nashv 
Potomac Val—ist gu 5sg’41d&J| 87 | 90 |iSeab Air L—i Nore | 60s South Pac Coast—See Southern|Pacific 
Princeton & Northw— See Chic |& NW nes r L—Ist g 4s 1950.._.A&O 607% -=->>||SpartanU&Col—See Ashv&Spar 
Prov Sec Co—See N Y NH & H | adie ta aa Gas 11406 Bhd rt 5474|'Spokane Falls & Northern— 
Prov & Springf—See NY NH&H | R ust M 5s Oct 11949-F&A) 2 25%||__ Ist 68 g 1939..__.._...- “Ss ae Sl eee 
Providence Term—SeeN YNH& H ist & 48 1959 opt..---- A&O ,-| 3224)\Spokane International— 
Prov & Worc—ist 48 1947.A&O 64 __ Ro alee J 63 1945 Ser A-M&S}, 4770) = 4774) Ist 8 } rR J&J| 72 80 
Raleigh & Augusta—See Seaboard Air aa. ae 444s Jan '22-July 225&315)5 7.30) 6.90%|\State L & Sulliv 44s ’29___J&J| 74 anal 
Ral & Cape Fear—See Norf Sou | As 5s Feb’22-Aug’23 F&A15/6 7.30) 6.907%)\Staten Isld Ry—See Balt & Ohio c 
Raleigh & Gas—See Seab Air L | tente- Birmingham Divie~ | oul of lk eine eee 
Ral & Southp—See Norf South | | C os yee J 1 1933..M&S af 4 62 |\Suff & Carolina—See Norf & So 
Raleigh & S W—See Chesapeake & Ohio Sodog And Ah ~ Teeygg [lation ares evils eee 
Raritan River—ist g5s'39_J&J _____ Beye og eee ist 5s May 1 1928_____- M&N| 90 | ---.. 
Reading Company— Ay tre Mery wat 6% 1918 ext to es 01% 2d mtge inc 68’38coup.M&N| 75 | -.--. 

Gen gold 43 Jan 1 1997_.J&J_ 77 77% ist 1 e ext 58 gold 1930. : tee Wipe ae: Sunbury & Lew—See Penn RR 

Eq 44s Jan. '22 Jan '27-J&J 6.40% 6%|| ist ean Bs gold 1943. -343| 76 | 783 ;||Superior Short Line—See Ch St |P M & |Om 

Jer Cent g 43 '51 op '06-A&O) 79% 79% Font fee aeet--AgO| 76 | ..-cl 1st he be idee oe oep..Aaol 6 
tlantic Cit 48 1951- | | ie - 5 Oe ae Eee ctf dep-_- Ca 
ist M gold $48 1929. rgd 1c! ~ag--| Georgie & Ale 5s Oct °45-J&J 74 | -.--- Tampa North ist 5s’360p.J&d| 25 | 22.2 

W&NA tretfs 4s red 105Q-M 75 | a mh doko Lah dy EP ae tens Term RR Assn (St Louts)— 

Phila & R—2d 58g 1933-AkO, 9414 -_--- RalheAugste cist ée26 sas] 95 | O83” as GONE 9768 1000... - 2 A&O| 85 87 
Imp M ext g 4s 1947__A&O 79 - "32 R rheGae 8 a—Ist 6s 26 J&I 79 98 ist consol gold 5s 1944__F&A OT ees a 
Cons ext gold 4s 1937_M&s ) a en eee) ha ~~: Gen ref sf g 4353 0p '10_J&J| 7334) 74 
Cons ext gold 4s 1937-M&S ---.. ---,7||_ Seab&Roanoke-—isths'26 J&J| 87/4 ----.| St L Br ist g 7s 1920... A&O| 100%) 102 
Del R Terp mg ss '42MEN 90 | 93 ‘|lSeattle Term 0s 1921-1930... St L Mer Bdge T—53'30A&0| 8414] 93 

Ex p mon g 5s 1942_J&J 90 95 \|iSebast & Moc h 21-1930... - - query, Stee 2 - Mer Bdge 6s’290p'09 F&A| 55 ening 
bad — & No ist 58s'27.J&D 89 93 nomokin Sunb’y & eaten eer tetas t Neti Heute & Pec bm —a i oge 
en g 5s Au - wet ow eoria— 
run edtedhicn-| | lenmene Gets 6 Geo-des G5 wen  ||n ist con g 5s Sept 1°42.-M&S) Sl | -.--- 
Colsfg 4sext’32gu F&A 85 Sh og rev & Sou—See Mo’ Kan & Tex = |/Texas Central—ist 583 ’°23_A&O} 85 wabuts 
Rens & Saratoga—See Del & HO tS Seve te rd 2 = St Lou? South western,,Texas & New Orl—See So Pac 
Richm & Danv—See Southern Ry ie es At r 12° 64 | | Texas & Okla—See M K & T 
Rich Fredericksb & Potomac— Siony C & Paces a - Oe | awwne 'Texas & Pac Ist 5s 2000_..J&D/_ 81 83 9% 
Cons mtge 4s 1940....A&0| 77%| ----|lSodus Bay & Sou—S he NW | | 2d ine g 5s Dec 2000____- Mar|/ 45 50 
Equip 6s Jan 15'23-'35_J&J15Basis5.80 Rodemaank tia tan & oak 60 “Ok, ME) lo Lou Div ist 53 1931_....J&J| 75 78 
Rich & Mecklenburg—SeeSo Ry : See ee ose ee See 56 | Weatherf’d Min W & North 
Rich & Peters—See Atl Coast L South Bound—-See Seaboard A ma, A Sah ag EEE F&A Go| °° 
Richmond-Washington Co— [Eat rn — See jeaboard AL Toledo CanSou & Det—See Micjh Cent 
Col tr g gu 48 1943 opt..J&D|_ 70 ie ted yg a S Terre Hau|te & 8 |E Toledo & Ohio Central— 
Rio Gr Junc—See Denv & Rio ‘Graude | i Coll tr 4s (C P) pang 49IJ&D 725 ‘ Ist 58 g 1935.__.....--- J&J 6 8&8 
Rio Grande So—See Den & Rio Grande Gonv g 48 J’ne 1’290p'14 M&S a3% 13 } ogy nag Sy € 1935. -A&O 77%) 85 
o Grande West-See Denv & Rio Grande Conv g 5s 1934 J&D 92 33 S"t0q0KR 
Roch & Pitis—s | | = ee 9334|| Car tr 4s Ser B 1925_-__-_- S&Iib 7%) 6.25 
HOGE futtiocotcrmecssauas si so | Eluwtiatapetbae = Neplea-t0%| 0.70%] aah Man gees ONGC) OK) Ot 
sl Ark & La—See 5 Sian Udit Uiendeieen ane , ° ol 2a M @ 5s 1927__....-J@J|_ ----- 
Rock Isl & Peoria—See A af oreo P — rr ee ay 78 » 615 Eq 44s Jan.’22-July’22J&J|6 7%) 6.25 
Rome W & Og—SeeN YC &H | | Aust & Nor ist & 5 (y y? &D a 5.75% +) 44s Jan.’22-July’24J&J|6 7@%)| 6.25 
Rutland—Con 4%s 1941___J&J| 70 | | Gestent Meetline * --J&3) SO | ----- St Mary’s Div 48g 1951_F&A| 55 | 0 

Benn & Rut 4%s g '27_M&N| i Beton | iat # Pa — ‘a? 755 Toledo Peoria & Western— 

Ogd&LCh ist g gu 4s'48-J&J) 36 % “60 os ae te Oth Pe 4 BR +s cists 43 July 11917. ..--J&d s 19 25 
util Can Ist 1 ’ 5 | | ; ol pe 4 BA) BR in 

Equip tr 4 6 i Oe = sree | cull Ses ae had oa 81%, 82% Prileng3%sJuly11925J&J) 76%) 79% 

St Clair Mad & St Louis Belt— | “| ~ || ~ Mex&P Div ist 58°31 M&N| 893 Ist g 48 Apr 11950-...-A&O) 46, | 47 

gy tion Bridge ist g 43 °51-J&J] 55 | 65 |]  Mex&E Div ist 6o°S MAN) 68016) -55-- Colts Sel 1917...FeA Ie -=.-- 

air Cerm ist | weg ho RE ea 

a ely ag aE dade ory <b Tl aie Gila Val Globe & Northern — , _ |/Tol Term 1st 4148’57gu_-M&N 70 — 72 

Sty & Grist—clete ar 1047 o43| 50%| 22..-| Houten Bae & West Tomes] 95 |'Tol Walh Val & O—See PennRR 

St Lawr & Adir—See N Y Centi | 1st 5 May 1 1083. maAN| 85 Toronto Ham & Buffalo— 

St Louis Al & T H —See Ill Gent 7 oe oy A ey b> tr ist g 4s June 1 1946.___- J&D| 67%| 85 

St Louis Br—See Term RR Assn | H ~ gust ee r 1 &N; 85%) --.-.-.- Troy & Boston—See Fitchburg 

St L & Calro—See Mobile & O | .- : rc - ey entral— an Troy & W T Bdge 58 1939_J&D, 98 100 

St L Iron Mt&Sou—See MoPac | Ww eENWDI gan*a0 ts & 90 |\Ulster & Del con 53 1928..J&D| 79%} --.--- 

+ - ae ee Coes Term RR | North Cal Ry » be 1929 MED 8814 cee ol dy tS. 1952..-.-.-- A&O) 49%) ----- 
eorla — | > 9D) OO f8| nore c— 

St L Rocky Mt & P 53 1955-—Soe Mise Cos,p.45| Soorin hk Cal tet os 1927 Fé] 937| ~93ig| BRIE 1s & 147---Tes) ga] Base 
outh—See | yt 97s|| Conv 48 1¥2/_.._.-.--- a 

St Louis-San Fr ponent ea | | S ~ r a Tert ist ‘ 3? 50 ALO 7352 74 ist & rof 4s June 2008..-M&& 77 Hh, 

Prior tice te 1980 Ben ke tad| 63%) 63%,| Setertne Rete 1007 ako] 102°] * || 203F Se duly 1888 nn 3 pee), St See 

eine fn icine Tks 668 fel ete neastiae | i Eq tr 78 1924-’35 (yr)--J&D|b_ 6.10) 5.75% 

Prior lien 68 1928 Ser C_7J&3| 9151 93 || ~°lsteon ge ss eu 1937, Ma Pacific Fruit Express eq—see | Sou Plac 

Cum adj 63 July 1955_--A&O| 69%) 69% ren y pags Ti ae; = 90%", +94 Ore RR & Nav—See Ore-Wasih RR & Nay 

aime aald Go Sul 1986- AEO) S8ie CON iat vets 60 185 oP e-tes| be] | Cnemne Mino bets Oe 8-F A | as 

St Louis & San Franc | eee © 48'37-J&J; 86 | ----- ist consol 5s g 1946_--J&J| 92 93% 

Gen mtge gold 63 1931..J&J| 99 | 102 || ~ Consol gold 58 1943.-_J&J| 82 Ret g gs 42° op "07-540 8878) (807 

Gen mtge gold 58 1931..J&J| 91% 9214 Dall r ist g 4830 F 85 we Utah & Northern — 

Con mtge 4s July 1996_.._J&J| 68 *\ISouth oongg Be otal &A; 65 | .---. ist 7s’08ext at4%to’33 J&J i een 

Birm Belt istggu4s’22,A&O 91 | ...-- YT 18t ~ ] “a6 1994. _J& , Consol gold 5s 1926...J&J| 9344) 96 

Sou West Divg 5s 1947,A&0, 7514, __..- 1st consCd Old ee teAa| boil| sote|U man, Termune Co 

St Louis Southwestern— | Develop & fon M ¢ 40 "sen ere) eit eee rece en ieae neo, Sie 
it g 45 1080 cortitn.M&w 70 | 703) Sheer tes te tess mas] se | oo tUméted NJ RE eS oso. Fa 

2d gine 48 Nov 89 cert__J&J| 59 5974| ist Mem div g 58 1996 ees General gold 48 1923....F&A) 9274) 95 

ist consol g 48 1932....d&D. 65141 65% St Lo oe ty fat & 4a 1961 &J| 82%) -----|| General gold 4s 1929.-..M&S 92 

ist term & unit 58 1952--J&J _ 66%) | 67 ] Gt Louie Div lot g fe lost 65] $5°*| 9°55) General gota 40 10tt, «eet o222 

5s Ser 1 5 rm —--3 AG SO | eenree en Ist g s Marl’ , 2eece 

Eq 58 Ser B 1922-1924--A40 07.50% 6.75%) ““Ist'M 434s 1044 ser AJ&3| 823 Upper Coos—See Maine Central 

Cent Ark & Ea ist 53'400pJ&J| 66. | 71 iat Mf Be 1944 a -J&5| 82%) ---.- Utah & Northern—See Union Pacific 

Shrev Bdgé Ter 58 '55 gu F&A — FE ree a ee sas| ah os?” Uiice eS Bing—See Del & |Hud 

tephenv , | ; “70” tba ody ye 8 andalia — 
Bt Pehl Bal bony tp se ‘ Cop J&s) 66 7 Atl & Yad Istgug4s’49_-A&O| 63%) ___..|| Cong 4s 1955 Ser A----- F&A| 75%| -_.--- 

Ist M 6s 1929______.____ ‘Jas 88 91 Ser B 1057......---- &N 1694] -ccce 

St Paul & Duluth—See Nor Pac Vera Cruz & Pacific RR— ; 
St Paul East GrTrunk—SeeChicé N W lst g 4% 1934 opt_-_---- OS ere 27 34 
St Paul & K C Short L—See Ch RI & |Pac | July 1914 coupon on.....-| ----- 35 
St Paul Minn & Manitoba— | Verdig Val Ind & W—See Mo Pa 

lst consol g 48 1933 J&J3 84%) «87 ~—C Vermont Val ist 4%s '40.A&0) -----| ----- 

ist consol g 6s 1933____- J&J. 102% 103 } Vicks Shreve & Pacific— 

lst cons 4 f- 44s g*33_J&J| 89% 9014 | Pri 63°15 ext 5% °40_..M&N 84 -- -« 

Montana ext Ist 4s Fn aD) 8314 84 ‘| Gen 5s wey b 1968 ...0< M&N; 75 78 

Pacific Ext Ist 48 £1940.J&J3. -.-.. 78 Virginia Midland—See So Ry 

Eastern Ry of Minnesota— | | ve é soarawert—Oes Southern pe 
No we. rginian Ry— 

eGiy 16 G  186S.ALO 1779 -----! ist M g 5s 1962 opt._--- M&N, 85% 86% 
| Eq 6sApr’22-Apr’30(s-a)A&O 6 6.50 6 
' 
| 
| | 
fees pace eas. | 
b Basis dOn basis of $5 to the £. / This price includes accrsed Int. & Last sale. JIn London. « Sale price. 



































































































































38 RAILROAD STOCKS eipamlinanan 
| | | k Per.| Bid. | Ask. Stocks Par, Bid. Ask. 

Bonds and Stocks. Bid. | Ask Stocks. .| | | . =a r - 

ane in 33%| 34 | York Chic & St Louis-- : 
Wabash—Ist gold 581939.M&N| 88% 89 ||Shic RI 1 a etfs. -| 7 | 80 o~ preferred oo) Aden 100, 61 65 

od gold 68 1939.._-__- | Pe oe eo ee ctfs...-.--...| 67%] 68 2d preferred___--------- 0 55 57 

Deb mort 6s a B 1939..J&J|  -----| -----|| 6% ort is nt Minn & 0.2100 4 58 |lNew York & Harlem (guar). 504 85 95 

ist lien term g 4s 1954___J&J| 58 | 60 = a re 00) 8014 82 |IN Y Lack & West ar)...100| 81 87 

Det & Chiext Istg5s’41J&J, 82% --_--- Preferr ere soto euned N Y New Haven & Hartford.100| 14% 14% 

moe Me chi rt er mate oo ed = Cine iilenapotia & Western 100) - | @entes IN Y ag tn Western_-_-_- 100 ats. “O80 

Tol & c 482 thew. a “EAA St seme Norfolk Southern_._-..---- 

Omahs Div ist 3%sg¢’41A&0) 55 60% hag po 04 ace Baan 777108 Baie 515 Norfolk & Western Ry..... 100) 96\% 96% 
Warren RR—See DL & W | > ened E ae 2 Adjustment preferred_...100, 67 4 
Wash & Colum Riv—4s 35 S&S) oceerl| «se C1 w mie Northern peer i Me, 100) 42 47 No Carolina (guar So RR)_-100 125 1 0 
Washington Cent—See Nor Pac nf _— ky & Clevepref.. 50d 45 55 |\Northern Cent (guar Pa RR) 50¢ 66 7 
Wash Co Ry—See Maine Cent Cin Sanc rh oO & St L...100| 39%| 42 |lNorthn NH uar B & M).100, 60 tae 
Wash © & W—See Southern Ry, ee --.--100), 65)4| 70 ||Northern Pacifle Ry_— 100, 78 | 78% 
Wash Term Co— 3748 1045 Oe 77K| 222 lev & Pitts (Guat Pa RR). 504 55 65 |\North RRof N J (guat Erie).100' 40 48 

ist § 46 TOS CUR on eo an ON tstk (Gu Pa RR) 504 30 35 ||Northern Securities Co stubs...|¢ 72 74 
Weatherford Min Wells & Cen 6 Tex &| Pac ae loutherh....-.100 36 37. |INorth Penns rv v (gu P&R). 504 70 ->--- 
Wert Jemey & See Shore— : ost preferred ““"""7i90| 52 | 53%/INorwich & ref (guar).100| 54 | 59 

Consol g 48 1936. -----_. —. i eee og <> pierre 100 45 48° llogden Mine RR(gu CenNJ).100| 61 69 

Cons 34a ¢ Ser B 1036._J&J RE Te, i ory ig Sonis (Guat). 504 70 76 |\Old Colony (gu H&H)- 100 59 60 
a land—4s 1952..A&0; 55 abl ny yg ory ed en eS Ontario & Quebec.._..___- ld 93 97 

notes 1915 0p..-J&J|  -----| ----- Concord - yste— Pf (gu) 100 51 59 |lOswego & 8 DL&W)- "30 ad 67 75 

Ba t ¥7 Harris g 50 (30_-Mee  BoKl 222 Geeks ot Ca SE <ccscel senee Pac Coast stock 

ist M West Ext g 5s’38 M&N aot “OO Ve Re wees w----| <----- Pennsylvania Railroad ----- d 37% 37% 
West N Y & Penn 58 1937..J&J| 87% 5Vilcuba RR preferred_---.-.- 100 ld 50 52 |\Peoria & Bureau Val (guar) - 100 94 _ 
Gen mort gold 4s 1943..A&0O) 64 65 72|\Cuba % krich com Guar) - 50 d 28 32 \iPeoria & HasterD........... 100 9 1 
Income, g cA r 1 : aia a 20. eeu Da in peda, 3, eee od 80 6 Pere Marquette temp v t c--100 =78 +t fo 
ern c O 25 temp vot tr ctis._.-_- 
"ta M 58 Mar 1 1946- §. M&S} 80%4| 80%||Delaware é'Bound Br a) == 100 101 104 Prior pref temp vt c__--- 100} _ 56 60 
wenern Pa—istg481928_J&D) 85%) ----- Delaware ay eee oe 'd 107%4| 108%|lpniia Germ & Norris (guar). 50 i S aianc 
West of Ala—4%s 1918 ext Delaware “-""" Old 31 Phila & Trent (gu Pa RR)..100|. 165 | -__-- 
wet Pod @ to Oct 1 1928. A&O s5 | .---- peeware. Rio Giande......100 i Pittsburgh. Bess & Lake Erie 5016 2. 7 
estern Transit—S i SR eee 
West Shore—See N Y C & H R |RR Co eT toines & Fort eles. ae PP SP. Pittsb Cin Chic & St Louis_.100) _80 2 
West Side Belt—See Pitts Term * eee Oe ene Pittsb Ft W & Chic pref (gu) 100} 118 119 
Wheeling & Lake Erie RR 5s lipotroit & Mackinac-.....- SS et Pittsburgh & Lake Erle____- g0\4 90 | 105 
Het M43 > welt metry By cso ecard. ssldihiat 00, 55 58 |[Pittsh McK & ough (guar) | 50 4 = r+ 
8 Ser -- ors] Otti‘(isé‘édictactn, Getta hare A AtL..100' 3 | 4 IlPittab & West Vacon...... 

L Erie Div 1st g581926-A&0, 88% i Duluth South Shore & wok : 7 —s als — a ys 75% 79 
Wh Div ist g 58’28 J&J sth +4 Preferr (uarP & RR)... 50d 46 51 |lpitts Youngst & Asht pref_.100| 117 123 
Wheeling pre te 1940. F&A 08 rs Elmira & W'msport (guar)-- 50d 35 | ----- Prov & Worcester ---100) ----- 947% 

erm-— —— . i ~ x eal ies aetieens oe. © awh Raillr 
Mee Tem 18 das, 65 | 85 lertoCommon -----------100 13%] “1814] 4g tl Cont Stock etfs 1952, |, 54, $8, 
8 Jan ivov.....-.-.-- Oe - CE eS 

ist & ref g 5819400p__._.J&J f 37 50 Sy A ee 1352 13% ays eS RN RECT 50d 43%) 43% 
Wichita Union Term Ry— te & Kalamazoo (guar)... 504 61 69 || 2d preferred_-_--------- 50\¢ 43 “ 

wiles B & Past deo NYSaW i Boas: Eric & Pitts (guar Pa RR).. 504 46 we [Regeeiocs & Ceretepe ues) 220 | 2407 
Wiliamepo yer tN Branch ne Ft Dodge Des Waiesei@e .1..] uo oe obligations. ----100 = | = 

B U0). ~~ = SOE wrore| ooo Waona & lark--Pref(eu) 100, 83 | 90 Il @& eusrantecd..__...... 
WillmaraSFails—SeeStPM&M | Bt Wayne & Jack Pre (su) top 198 | 908 || 742 Sunenteed.-. 72-22 100| 220 | 240 
wil Weldon ang Atl Coast £ Geomn Southern & Florida_100 BS | assess Rich & PP ¢ = & Conn-.- ne d-----| ----- 

a | é#sene © SOULDEMN.....-1WUj -s-°r] s22°-° 
Winston-Salem Southbound— 9 - ss SPR RE I MTS 190! 24 33” “|lRoch & Genesee Val RR_...100| 85 | 100 
Wise Ccn Ry int Mg 4s40ses| 70 | 72% /Great ‘Northern Ry—Pret--100 75 | 7534)Rome & Clinton (gu D & 5-188 $0 | 90, 
aah a 

WMarentiels & South East Div Ore © Geren... = O98 par) 59 63 Lng pone ee Bs ile «RM et 

pur mon Ist g 48 1951_M&N 60 ey, Green Bay & B. See under bo nds [66 SEEING Vcocccuccees 100| -----| ----- 

Sup & Dul Div 48 1936..M&N| 70 12% Deb ctfs A & Nocth com..100, 6341 7361 94 peeterted............ i wiinak sages 
WorNash, Foch Seten'3038)| 70 | 222  Prciersed. "7100. 1934| 20° list Louls Bridge 1st pref=_--1 + yo yo 

or ee, « Cr a ere Ne eng ee Og a grey PE! ge ees fh UC! Cee eee . 

4s Oct 1 1934--_------- Ato SI "55° Meeee oe Ww KA gy > = cate St Louts San Fr stock trctfs.100) 23%) 24 
Yosemite Vale 8 t g 681936..J&J) 31 ~ erwere 3 i ~—-Commmen..100) ee ima Str Pref stock tr ctfs Ser A__.100| 36 34 

ey Compantes—Pref 100 2% 4%6 St Louis Southwestern Senatill 100 7 oa 
BEE « onceceoagpocece 
me ~ eee tan...---100) 333) 4 Saratoga & Schenectady @u)100| 74, | 82, 
a vee Ter aes v “op sdlen dle 50d al dhe... an & 
liek 6 66 Ue oe cele 50 
Ala Great Southern com_... 50)¢ 36 43 |iIllinois pny deh alata pee 0574 of pees - ———— 100} 7934) 79} 

Preferred - - -----.--.---- Sq 3 - _ gu 55 Securs 109 uthern Ry common-_----- 100} 20%) 20% 
Alabama & Vicksburg. ----- 100} -----| - he tte ay Ht, 1001 8 Poy ee ~~ ~~ Meermerenmertltatts 100| 46%| 47% 
Albany & Susquehanna(gu)-100, 147°"| 157” lint & Gt Rys(Cent Am) pom 100 1d 5 7 || Mob & Ohio stock trustctfs..| 49 | 56 
Allegheny & West (guar)-.-100) 9 | 90 | Oproterred ee Om 100 ld 26 | 30 |lsouthwest'n of Ga (guar)-..100| 76 | 83 

asset common -.-.--..-- 100 +, = T ne | pais ae enone 100, 4% s Texas & Pacific nnn eeanseeed 100 22% 23 
wpen cnc an cnn ce : + 86%4\\Jollet & Chic @uarC & A)..100, 90 | 100 |\Toledo St Louis & Western. 100 “5% att 
os Top | depecnedohegebtenty 100 80 8144 al Al an & Gr Rap (gu). 100, 91 | 100 Empire Tr Co ctf dep---..) 934 10% 
Atlante Birm & Atiantie..21001 2%, 254K C Ft Scott & reat sox! .....| Preferred. Saar ap 1 “ig"| “is 
Atlan & Char Air L (guar)_.100| 125 135 Pret Cent Tr ct oe s r) 4 “85° “Itrroy & ter a8 5. 50\4 50 59 
Atlanta & West Point. --- _- 100) 108 | 126 TEC Bt bd Cito Evel (Gu)- 10) 35%, 96 rural RE of Be Louls.....1001 00. | 96 
Atlantic Const L TR a 100 ; 6 38 af oer 100.2 50%| 52 |\Union Pacific—Common---100 et ‘6 = 56 
ntic _oas com..iuy, SU | SO Ii, F PRCT ~..- ~~ --- ne nnnm tae I 4 
Atlantic 1st leased lines rent tr |/d 69 73 ||\Keokuk & Des Moines----- 100 ok 8 Ri, NY RE & onal Gud pes 165 170 
Augusta & Sav (guar). __._- ee RR ee fNJ2222100 65 | ~70 Utica Chen & Susq Val (gu)-100| 96 | 105 
Balt & Ohio—Common- -- . - , S814; 28 7tilLeckawenne 2S Oo --77100, 10%| 13 (|lUtica Clinton & Binghamton100} 35 45 
ip uvindinnneeee 51% 52 Lake Erie & Western------- 00 1914 22 |lValley RR (N Y) ar)._...100 81 87 
Beech Creek (guar N Y C)__ 50\d 32 36 Preferr E New York pret._100! . Vermont & Mass (guar)....100} 71 76 
Bost & Alb (guar N Y Cy 72100 123%| 125 |\Lehigh & New York pref--- Ola B77 57iZ\\Vireinian RL nd “-""i90| 22 25 
Boston & Maine._________- 100} 17 18 |\Lehigh Valley..-..--.----- 50d Wabash Rallway.......... 100 7% 734 

kn pcccccceseees 100, 19 22 Preferred - ---.---------- 50d 70 | 76 || Preferred A____._...._-- 100| 20%) 20% 

Sp acca 100} 21 23 ~~ Miami orig guar- ---- Bod 32 35 So cos  llapenetaatete dated 100| 14 15 

SN iis eh stint dias es dbdnta 100; 30 | --..-- pee su guar betterment stk - 50d 32 34 |lWare Riv RR (@uB&A)...100\. ----- 100 

ae aegpeiey: 100} 29 32 ||Lit Schuyl Nav RR&Coal (gu) Od Warren N J (guar D L& W) 50/@ 54 60 

Ist pret D----.-----.___ 100) ----- <* one Island Bir ore poses ae “80 | 95 |lWest Maryland Ry on 9% 9% 
Bost & Prov (guar Old Col)_100) 118 120 uls & Mo Riv pref (guar : : at eualiered 100 0 50 
Buffalo Roch & Pitsbiveh.-100] 88 | 65. [Preferred ne 7" t00, 8 | 18 ||_ 2d preferred. ---27-=22-- oo] 18%) 7 

Oo 4 a 5 |} 65 f Preferred.........------100| 5 | (19. || _ 20 Prererred . . ~~ -=~---<<= ¢ 

Preferred ________- i i ioe Louisville & Nashville. ----- 100) 108 76 1 Se Weer Seamto RR Corp--- pe +1 52%) 

Butt & Susq Ri Corp cori --100 go 33 |MPrer eur LS M8)... 50d 40 | 50 ||Weet Jersey & Sea Sh—Com.50/4 | 3 

OR He, ye hhe ---- . 

Camden & Burl Go @uar)-- 254 20 26 |\Maine Central__._...__--- 100; 37 sO aw aeemas & lake Be Ry---T as | us 

Canadian Pacifie._-----~~- 5 stall] iiasdeeeene 4 Lantease, ted | “zdwheree Caniel-----<-isol, 38 | 30 
erred--..-----------100\ld 60"| 62" Maryland & Pennsylvania --100 227-| =,2--iWrighteville & Tennille, com 25/4 -----| ----- 

neared & Ohio com — ae ee assawippi Valley (guar)-- 

omtaetne scarp aia] eM et ccereas198 4 Hh | az] EXCHANOE sears, | y | 

Catewiesa ag yt f (guar) "50 ne u av - } a ae 

2d pref (guar P & R)____- Old 32 34 ||Minneapolis & St Louis__.-100 soi 2% RS eg Sh wy 5.500 6.000 
Cayuga & a. ee & Ww) 30 d 36 40 |\Minneapolis St P & 8S M__100 $237 90 IN Y uce Ex.1.800 9'900| 2,000 2,200 
Central of New JS 190, | 201 ak gle RE ey one | ss 53 IN Y 3 paeuce SE. "450 22.500) 21,000. 23,000 

Seepeeke & Ohio. ..----- 100) S634] 57 A 4 eles 24 |\INY Cof & Sug Ex 323 4,000 4,400 4,800 
Onicago & Alton RR........- 100) 1635] 8 |Misslsippl Central = -_-—- 100, 154, +«-2. |INY Curb Market 550 4.200) 4,000, 5,000 

Tred - -- - ~~~ ------~- Bee aes | ak ce eases & Texas..-100, 275 Soctmeltimere Mk Ex 8f $8601 .---| ----- 
Chicaro Burl & Quincy ----- 100} 125 140 i. , aero 1 19% 1934 Boston Stock Ex 150 8,500) 000 69,000 
eee S Sead Timele— Preferred trust cortife. 72100, 40°*| 4054 Chie Bd of Trade1,600 6.500, -.---| --=-- 

> faa | 30” Mobile & Bint pret (gear) 100 50 | 656° |Chicago Stk Exch '250 4.000 4.250 

ew preferred --.--_-...... | 3,000; 4,000 

ic East Ill—Com ctf dep100 ai 234\|Mobile & Ohio—See South’n Ry Cleveland = = oe Sonal Se . oo 

om Equit Tr ctf 1st assess pd 7%| ----- Morris & Essex (quar.)----- 50 d k 102 \\LouisvilleStk Ex. 29 1.200| 1.200° _--.- 

Pref Equit Tr ctf dep_--_-.. 2%| 224\\Nashua & Lowell... -...- 100 793" | 110 (Minn Chof Com. 593 4/000 -.--- ,, dean 

ee ee tes k tet LS aed 30 | 35 |Montreal Stk Ex. 76 31 000) a Rte 
Chic Gt West com_____._.._. 100 7% 7% \Nashv & Decatur (guL& N) 25 | 9 |\New Orl Cot Ex.. 500 8.250| 8,000 9,000 

I alana 100; 16%; 17 ||National Rys of Mex Ist pref100 454 1% Phila Stk Exch... 221 2.500 2,500, 3,000 
“— ind & Lousy psp 100| “40°"| “487 |New Onl Texas & Mex'v tc, *| 53° (Pitts. Stock Ex-- 115 3.750, 3.250| 4,500 
wm mm mm -....| 1,500, 2,000 
Chicago Milw & St Paul....100) 28, | 2834/0) ¥ Bkin & Man B pref (gu) 100 | 0) jascl(nantetkaBdEx 46 94.800) .”.-| | 
eecrcecececes ’ wr 4) eceece ’ 
Chicago & Norih Western..100, 69% 70° "|| Dividend payable in Londonla 94 | 96 -_ tonStkEx. 40 850 750, 1,000 
ay la peas aa 100 104 111 | | | | 
b Baais. 


d Price per share; not per cent. f Flat price. &« Last sale. | In London. » Nominal. 


# Sale price. t New stock. z Ex-div. y Ex-rigits. 











under. 


PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘“Publie 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 


and Telegraph and Telephone Companies. 


In quoting Public Utility bonds, we emplo 
majority of issues being quoted “and Interest,’ 


other hand, we 
prise. 
added on. 


y 


the same method as in quoting the bonds of steam railroads. 
we use no designating mark whatever where that is the case. 
refix the letter “f’’ where there {s a deviation from this rule; in such cases the interest forms part of the 
Unless, therefore, “‘f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 

This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—All bond prices are “and interest’ except where marked “f" and income and defaulted bonds. 


39 


In other words, under: ‘‘Publio Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water 


The great 
On the 





































































































Bonds. Bia. | Ash. Bonds. | Bia. Ask, Bonds. | Bid. | Ask, 

Adirondack Power & Light— Bost& Wore St Ry 444s’23 F&A) 30 | ----- Chicago Elevated Rys— 
lst & ref g 6s 1950_____- M& 86 89 |\Brazilian Tr Lt & Power— 5% notes 1916 ext 1919_J&Jj ----.| -.... 

Adirondack Elec Power Cep 6% gold notesNov1’'22M&N| 954; 9634/Chic Junc RR 4s 1945.__..M&S| 64 66 
lst M gold 58 1962 0pt_..J&J| 80 | ..-.. Bridgeport Gas Lt 48 1952__J&J| 68 70 |i\Chic North Shore & Milw RR— 

ama Power ist 58'°46.M&S;| 79 81 ||Bridgeport Hydraulic Co— Ist M g 58 1936_._.. -- CF ae 
ist M1 & ref 68 1951_.._.J&D)| 87 89 5% gold notes June ’25___.-- 9344; 94 7% gold notes '30 Ser A_J&D} -~--- anean 

6% gold notes 1922____- J&J| 97 99% | Bway&7thAveRR—SeeN YRysJ hicago & Oak Park Elec R 
Alabama Water ist 68 1932_J&J| 92 95 ||Bway Surface RR—See N YRys Lake St El ist 58 1928 gu_J&J| ----- 42 

Se Cl SE pcnodimamiaind el eeccel eceee Bronx G&E 5s '60 op aft’20J&J| 68 75 |\Chicago Railways Co— 

Albany Ry—See United ’n Bklyn Boro Gas 58 19450p J&D)|. 75 85 lst m g 58 1927 opt___.F&A/ 64 64% 

Albany Sou RR Ist 58'39_M&S|__ 65 75 |\Bklyn City & New RR C1\& Bk |RR Con M 5s Ser A Feb’'27_A&0O; 4844) 49 
eg Bellevue & Perrysv—See |Phila Clo Brooklyn Edison Co— Series B Feb 1927_.__.J&D| 31 313% 

Alton Gran & St Tr—See East St|L & Sulb Gen M 5s ser A 1949____J&Ji 84 844 Series C Feb 1927__._..F&A/ ----- aeece 

Altoona & Logan Val Elec Ry— Gen M 6s Ser B 1930_.__J&J| 9334 ----- | Pur mon 4-58 Feb '27 op.J&Jj 25 32 
Con g 4s 1933 gu_.F&A 15) 49 50 Gen M 7s SerC 1950__..J&J| 191%} 101%) Adjinc 4s Feb 1927 op__May| 15 20 

American Cities Co— Gen M 7s Ser D 1940___J&D)|, 102%| 10234 |Chic Sou Bend & Nor Ind RR— 

Coll trust g 5-6s 1919 opt Jé&J} ie Ki Co El Lt & P—See un K | Ist g 58s Jan 1 1937____-- J&J; 30 40 
Certificates of deposit ____- 7? .t sence Brooklyn Rap Tran—5s'45A&O/}S 34 347% |Chicago Telep 5s'23 0p ’13.J&D| _ 9644) 9. 
Certifs of dep stamped _. - 46 50 Equit Tr Co ctfs dep____-_- 2944; 30 |\Chris & 10th Sts RR—See N Y| Rys 

Gas deb 68 2016 __.J&J| -----| -----. ist ref gold 4s 2002______ J&JI\f 284) ----- Cicero Gas—See Northwest Gas|Light &|Coke 

Am Gas & Elec coll 5s 2007.F&A; 72 74 3-yr 7% notes 1921____- J&ISf 55 58 |\Cin D & T Trac gold 58’22_J&J| ----- occ 

Am Lt & Tr 6% notes’25.M&N| 92 93 Cent Un Tr temp ctfs dep.|J 56 57_ _|\Cincinnati Gas & Electric— 

Amer Pow & L deb 63 '16._M&S; 78 76 Temp ctfs dep stpd__._|f 514%) 5234) 1st & ref 5s 1956 Ser A__A&O| 85 90 
8s gold May 1 1941 ___- Ty} 98 100 Bklyn City—ist 53 1941_J&J| 98 72 8% conv notes 1922...J&D| 1004) 101 

Amer b Serv 6s 1942_._..J&D 71 75 Bklyn Hts ist 581941_.__A&O\J 15 | -...- 7% gold notes 1922__.__.J&D 97 99 

Amer Pub Util coll 68 1936_A&O; 40 50 Brooklyn Queens Co & yer 6% notes Mar 15 1922_M&S15) 97 98% 

Amer Rys coll tr 5s1931_..F&A| 40 50 ist M g 58 1941 opt 16 J&J/f 30 50 |\Cincinnati Gas Transportation— 

American Teleph & Teleg Co— lst con gu 5s July ’°41_M&N/|J 20 40 lst 53 1933 guar op '13__J&J| 90 93 
Coll trust gold 4s 1929___J&J | 83% 84 Bklyn Un Elev 58 1950__F&A| 6834) 70 Double guarantee_____.-- 90 93 
Conv g 48 36 conv af’09.M4&S' 73 78 st aranteed_____- SO78l eecce Cin New & Cov Ry 58 1922_J&J| 96 99 
Conv 44s ’33 op aft "25. M&S) 89 90 Kings Co El Ist 48 1949_F&A) 4 68 2d as | 2... eae 1 95 + 99 
Coll trust 5s 1946______- J&D 87) 88 Stam guaranteed _____- oe | eeese So Cov & Cin 6s g 1932__J&J| 9414) 99 
Conv 6s Aug 1925______ F&A 102 102% Nassau Elec—list 58'44_A&O0\J 55 | -.--- Cities Service Co— 

6% notes Feb 1 1924__.F&A 98% 99 | ist g 43 Jan 11951_...J&J|/ 1744) 55 Conv g deb 7s 1966 SerC_J&J| 77 79 

6% notes Oct 1 1922_._.A&0) 99 99%) Atlantic Av con 58¢°31_A&O0\/ 60 65 /|\Citizens’ Gas (Indianapolis)— 

Amer W W & El 5s 1934__A&O} 59 ~ ~--..-- Bklyn Bath&WE5s’33A&0/}/ 60 | ----- lst & ref g 5s 1942_____-. 75 78 

Americus Ltg Ist sf 6s'37_A&0O| 70 80 ||BklynUnGasist con5s g’45M&N| 83 86 |\Citizens L, H&P(Johnst’n, Pa) 

Anacos & Pot River RR—See Wiash Ry |& El Brownsville Ave—See Phila Co ist g 5s 1934 opt 1914._M&N|_ 81 85 

Appelachion Pow 58 1941._.J&D| 74%) 71 /||Buffalo City Gasg5s1947_A&0} 30 -.---, Citizens’ Ry & Lt—See Muscatijne Lt &|Trac 

% gold bonds Aug.1'36 F&Aj ----- 90 |\Buff Gen Elec Ist 58 1939_F&A| 85 8 Citizens St Ry—See Ind Tr &|Ter 

Ardmore St Ry—See Phila Co ist ref 5s April 1 1939___J&J| 83 86 |\Citizens’ Tract—See Phila Co. 

Arizona Pow 6s’330pt’13_M&N| 63 68 "jf jt. =e F&A) 98%) 99)4/\City Elec San Fran 58 1937_J&J|_ 83 | = -.-.. 

Arkansas L & P ist 6s,'45_A&O| 72 75 Conv deb 7s 1925____-_- A&O|. 99 100 ||City & Sub Ry—See Port (Ore) Ry 
Conv 8% notes 1931_..M&N| 93 96% Buff & Lack Tr ist 5s’280pJ&D J 4 7 |\City & Sub—See Un Ry & El (Byalt) 

Asheville (N C) Pow & Light— Buffalo & Lake Erie Traction— City & Sub Ry—See Wash Ry &/El 
Ist sf ae 1942 opt____A&O} 70 85 lst & refg 5s’360psf_.M&N| -----| ----- Clev El Ill 1st 5s’390p’24_A&0) 87 89 

Ashland (Wis) L, Pow & St Ry Hamburg Ry 48 1926__..M&N| -----| ---.- ist M coll 7s 1935_._--- J&J| 102 103 
lst M gold 5s 1939_____- BIL cccce 75 |\Buff & Niag Falls El L & Pow— Gold deb 7s 1941__---- F&A! 95 96% 

Atchison Ry, Light & Power— Ist g 58 1942.________- F&A! 78 80 |iClev Painesv & Ashtab Elec—| 
Ist 58 Nov 1935______- M&Nin 70 75 =|\Burl’ton(Vt)G L 5s 1955__J&J) oe | eance ist gold 5s July 1 1922___J&Ji/ ----.| -..-- 

Athens (Ga) Ry & Electric— P Burlington (Ia) Ry & Light— Clev Pains & East Con 53s’18— , 

Ist & ref sf g 58’50 op 1s J&J} 65 72 ist sf gold 5s 1932 opt__M&S| 45 55 Ext at 7% to 1923_._.._.A&O) 55 75 
Atlanta Cons 5t RR—See Ga R/y & E Butte EI€P ist sf 5s’22-’51J&D;) -----| ----- Clev Ry ist 5s 1931 opt.._M&S; -----| ----- 
Atlanta Gas Lt 5s g 1947__J&D)__ 8144) an---|| California Electric Generating— Cleve Southwest & Colum Ry— 

Atlanta Nor R ~ Bee Ga Ry &/El istsfg5s’48opaft’12M&S| 8234) ~---- ist gen con 53 1927 opt__A&O/] -.---| -.-.- 

Atlantic Ave RR—See Bklyn Riap Tr California Gas & Elec Corp— Clev&SW ist 5s’230p’13.F&A) -----| ----- 

Atlantic City (N J) Gas— Sink fund g 5s 1933 opt_M&S; 89 | ...-- Cl BerEly&Ober5s g’19_M&S} -----| ---- - 
Ist g 58s Jan 1 60 opt ’20_J&J) -----| ----- Unif & refg 5s’370psfM&N 85 8844'| Clev Ely & West 7s,'23_F&A/ -----| ----- 

Atl ig? A & Sh RR—5s '45_J&D} -----| ----- Cal Cent Gas & El5s’31 F&A) 87 | -.--- CoastCos L&P ist 53’460p F&A ----- 76 

Atlan Coast El lst 5s3’45._.M&N; 50 | ..--- California-Oregon Power— ColoradoPower-Iist 58’°53 M&N| 74 77 

Auburn & Syracuse Elec RR— ist & ref 7%sSerA 1941F& A} 97 100 |iColumbia G & E Ist 5s ’27_J&J 86 86 
lst & ref g 5s'420pt’12_A&0} 50 60 |\Cal Pac Ry—See Pacific Elec R\Y ES MELEE SS 86 86 

A a-Aiken Ry & El Co Calumet & South Chicago Ry— * Se ¢ see J&J; 80 | --.-- 

ink dg5sDecl’350ptJ&D\/ 20 30 lst M rehab g 58’27 0p'12F&Al" 48 55 ||Columbia (S C)Ry & Gas El Co 

Augusta Ry & El 5s’40_.J&D} -----} --.-- ‘Camden & Sub Ry—See Public Service| Corp lst M sf g 5s 1936__-_-_-- J& 62 67 
Aurora Elgin & Chicago RR— Canadian L & P 5s’49 op’14 J&J|T -----| ----- Col Buckeye L & New—See Col| Newark) &Zane#? 

Ist & refg 581946 0pt_._J&Jif 9 12 |Canal & Claib RR—See N O Ry |& L Columbus Dela & Marion Elec 

AE &C Ry Istg 5s’41 A&015\/ 538 62 ||\Canton-Akron Con Ry— Co Ist & ref 5s, June 1937_._-| 74 78% 
Balt & Ann S L—See Md El Ry Consol 5s Jan 1933 ___-- J&J| 70 75 os « ) See 96 100 
Balt Elec Ist g 58’47 gu._..J&D| 80 82 Can-Akron Istg5s’22_M&S; 89 94 |\Columbus (Ga) El Co 5s’33A&0| 70 | ~~... 
Balt SpP&Ches—SeeUn Ry & El! | Can-N Philag 5s’230p F&A 90 94 |i\Columbus (O)Gas Ist 5sg’32J&J Tene wtese 
Balt Traction—See Un Ry & El 3 Cape Breton Elec Co 53’32_J&J' 65 70 |\Columbus(O) Interurban Ter Co 
Bangor (Me) Po 4-4%-5s’31M&S} 75 80 |\Capital Trac (Wash, D C)— ist guar 58 1935__..---- & 50 | 65 
Bangor Ry & El Ist 53 1935_J&J} 75 85 lst g 5s June 1 1947_.__- J&D| 87)4| 8714 Col Lond & Springf Ry—See Ind|Col & |East 
Baton pemee Elec Co— P Carbondale Ry 5s Nov ’33_J&Jin 43 47 |\Columbus Newark & Zanesv— 

Ist M 58 1939_._..____- 2 Se anes Caro Pr & Lt Ist 53 1938__F&A) 77 82 || 1st gold 5s 1924.._._.--. M&S} -.---| ---<- 

7% conv g notes 1923__J&J) 97 98 |\Cass Av & F’r Gr’ds Ry—See Ujnited Riy(St LL) Gen & ref gold 53 1926-_M&N|Jf -----| ----- 
Bay Counties Pow 581930_M&$} 91 | --.--. Central Ark Ry & Lt Corp— ’ Col Buck Lake & New Trac 
Beaver Val Tr gen g 58°53_M&N| 20 40 a COe OF See ccesece M&S| 75 ‘8 lst gold 58 1921__._...M&N| -.---| ----- 
Bell Tel Canada deb 58’25.A&O/r 91 | -~.--. Central Calif Tr 5s 1936-A&O); 30 |  -.... Zanesv R,L&P 5sMar’24A&0, _ -----| ----- 
Bell Telephone Co of Penn— Cent Crosst RR—See N Y Rys Colum & 9th AvRR—See N Y| Rys 

ist & refs f7s’45SerA_A&O; 10644; 107 |\Central District Telephone— Columbus (Ga) Pow5s3’36_A&O| 83)4| 85 
Binghamton (NY) L, H & P— istsf¢g5319430p'18.J&D 874) .-.-- Columbus Ry Pow & Light— 

lst ref 53 1946_________ F&A! 65 70 |\Cent Ga Pow—See Ga L Pow & | Rys ist ref & extsf 53 1940_A&0) 76 77 
BinghamtRy 5s’3lop’11.M&N 45 55 |Cent Hud G & E 5s 1941__.J&D 70 74 S F 8s June 1 1924--.--.- J&D 98 100 
Birm Knox & Al—See Phila Co Central [lls Lt Ist 58 1943_A&0O;} 72 74 Col Ry ist 48°39 opt ’14_Q&J} 54 56 
Birm Ry, Light & Power— Central Illinois Public Service— Col St Ry ist 53 g 1932_J&J; 70 72 

Gen ref g 444s’540p’09_A&O; 62%) ----- ist & ref g 5s 1952____-- &A) 6244) 65 Cross St 1st 53g 1933_J&D) 67 70 

Ref & ext g 63 1957___.M&N| 6734) 6834 Cent Indiana Gas 53 1931-_M&S, 74 79 |\\Com’cial Cable—4s g 2397_Q&J| 60 siete 

Birm Ry & El 1st g 58’24_J&J} -----| ----- ‘Cent MainePow 53s'390p’19M&N Se | wscea Commonwealth-Edison Co— 

Blackstone Val G&E 58’39_J&J| 83 85 lst & gen m 78 1941-...J&D;| 95 97% ist g 5s June 1 1943__.M&S; 86)4 87 

Bleecker St & Ful Ferry—See N\Y Rys Cent Pow & Lt 63 1946.__.A&O) 75 81 7% coll g notes 1925_.._.J&D) ---- o-se8 

Blue Lakes Wat ist 6s ’38_M&S| 94 96 |\Central Ry-SeeUnRy&El (Balt) Com’weath El 53 J’ne’43_M&S; 8544 86% 

Boston El L lst con 58’24._M&S;_ 94 97 |CentStatesE15% gnotes’22J&D;) 92%, 95 |Com’w'th L & P 68 1947_-_M&N| ---.--| ----- 

Boston Eley Ry 4s 1935___M&N 68 72 |\Central Trac—See Phila Co Commonwealth Power (Mich)— 

Deb g 44%s Oct 11937__A&0| 69 74 |'\Charleston Cons Ry Gas & El— ist g 58 Dec 1 1924.....J&D 92 96 

Deb g 44s Nov 1941___M&N| 69 74 || Consol g 5s 1999_.-.--- M&S; 73 75 \\Compt Hts & Mer Ter—See United Rys 

Deb g 5s Dec 1942____. J&D 72 73 | ChCity Ry Ist g 5s 1923_J&J ¥3 96 Conemaugh Power 83 1930 A&O 99 101 

West End St 583 1932...M&N| 81 | --.-- (Chattanooga Ry & Light— ‘Conestoga Trac Ist 43 '50.-J&J)_ -----|  ---=0 
5s May 1936__....-.- MEN; 77 | ~..---| ist &refg5819560p’16M&N/|_ 53 57 |'Coney Isl & Bklyn RR 4s’48J&J)f 40 50 
5s March 1944_______ M&S| 72% ..---  Chatt Rys ist cons 5s’56M&N//-----| _._.- i Sonsol gold 43 1955..-J&J\f 30 | -..-- 
58 Feb 1922________-_ &S Clee ae Ches & Pot Tel 5s '29 op’09 J&J 89 _-..-| BC&N Istcons 53 1939_J&Jif 40 50 
4s Jan 1 1923_____- J&J eee iChes & Pot Tel of Va 53°43 M&Nin 78 83 (Conn L & Pow Ist 5s 1939_J&J 90 _ 
7s Aug 1924________- i eee \Chicago City & Connecting Rys | 1st & refsf 73’51 ser AM&N| 100 101 
7s Sept 1947_______- M&S 93%) --.--- Coltrsfg5sJan11927_A&0O) 31 33 |Connecticut Power 5s '63._A&0} 79 82 
4s July 1 1930____-_-. J& J MM Ge tietiniin Chicago City Ry— |” 1st & coll tr 53 1956...-S&d} 79 | 82 
4s Aug 1 1932__.._....F&A 73 |  .L-- iste 5819270pupto’l2F&Al 66%) 67%! 6% notes Dec 1921_-------- 99 100 




















f{ This price includes accrued interest. k Last sale. n Nominal. r Canadian price. s Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 
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NOTICE.—AI! bond prices are “and interest’ except where marked ‘‘f’’ and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. | Bid. | Aak. Bonds. | Bia. Aek. 

Coun Ry & Lt 4%8 1951_..J&J| 5934) 6234| Edison Elec Co of Los An sles Indianapolis & Northwest Tr— 

Stammned guaranteed opt’l_ -- Ste ebsek ist & ref g 58 19220p D7M&S 96 9834 1st g 58 1932 opt_____-_- M&S 52 57 
Conn Riv Pow Ist 58 1937_-J&D| 82%) 874) Bdison Lt & Pow (SF) 63°21Q-F' 99% 101 | Indianapolis & Southeast Trac— i 
Consolidated Cities L P & Tr— Tighth Ave RR—See N Y Rys | 1st ‘jj > eee J&J) denial 45 

let lien 58 1962 stpd___.J&J) 55 60 | Elec & Peop—See Phila Rap Tr | Ind Shelbyv & Southeast ist) 

Couso! Gas of Balt 56 1939_J&J SS eee Electrical Securities Corp—) ef g 5s Jan 11932____- apa 70 
Gen g 4%s Apr 1954..-A&O) 75 | --.--- Coli tr gaf 581935 0pt_-F&A) -___- l weeet Indianapolis Trac & Term Co— iB 

Consol Gas Elec L & P (Balt)— Eliz Plainf & Cent J{/See Public | | ist sf gold 5s Jan 11933_A&0|) 68 70 
Gen g 4s Feb 14 1935..J&J,  ____- 78 \Eliz & Trenton RR(Serv Corp | | Indianap St gen 4s 1933__J&J 46 57 
ist & ref sf 7%s 1945_..J&0 100 101 |Elmira Water Light & RR— ee ae Citizens’ St con 5s g °33_M&N 65 19 
ist refs f7s’3l ser C..A&O -____. 9714; 1st & cong 5s 1956_- ---M&S 76 | 73 | IndianapWat—5s’26 op '11.J&J 89 91 
Conv 5%notesNovis’21IM4&N, 99%! 100 | E) Paso El Cocolltrg 58°32 3&1) 80 | 83 st & ref g 4148 194 opt.s&J 66%4) 75 
7% notes Aug 1922___-_- F&A 98%) 99 7% notes 1925....--.-- td 9334, 96%4| Interborough- Metropol ’ 

Consol Gas N J 58 g 1936___J&J 70 82 |Empire Dist Elec Co— Coll trust g 4%s 1956_.__.A&O 14% 15). 
ist ref 58 1965___._.___- A&O, 60 75 Sen Oe 1068.. .naceseonan M&N 685 | 72 Guar Trust certif of dep__.| 1344, 14 

Consolidated Gas (N Y)— Empire Gas & Elec and Empire) | Interborough Rapid Transit— 

Conv g 7s Feb 1 1925._.Q-F s 101% 8s 102 ‘oke jt ist&ref 58°41 op &S| a | wcene lst & refg 58’660ptax-exJ&J; 56%) 56% 

8% gold notes 1921_...J&D0 100 10034| Empire Gas & Fuel— = = 7% notes 1921________- M& 79 81 

Underlying cos—See NYGELH & P ist M ef 68 1926____--- MEN | 94 | %472| Internat’l Railway (Buffalo)— 7 
Consol Ltg Co(Vt)ist5s’26J&J; 87 90 6% notes June 15 1924__ J&J| 78 | 82 Buff Ry ist conM5sg’31.F&A 85 87 
Consol Pow 6% notes’22.F&A)| ----- 08 |Equit G & E Utica 5s 1942 A&O| 80 | 385 Cross St Ry Ist 5s8g’°32_M&N| 85 86 
Con Ry(NewHav)deb 48’54J4&J| -_--- 3714) Equit Il) Gas, Phila, 5s g’28 J&J 96 | 95 Buff Bell & Lan 5s 1927_J&D)| -----' ----- 

ip ippigsgmeae aaa J&J| __...| 40 |\Erie El] Motorsfg 531941-A&0; 70 | --.---|| Buff & Lock Ist 6 58 1938.J&J| 70 75 

Deb 4s 1956 guar______- eee 38 |iErie Ltg Ist M 58 1967--._A&O) 76 | 75 Buff & Niag Falls Elec Ry— 

Cons g 48 1930_______-- | | PE Spee Evansv G&E L 5s’320p’'12 J&D) 75 | 80 ist M 5s gold 1935__..J&J, 65 70 
Cons Ry & Pow (SaltLake) See Utah L| & Ry ||Evansv & Sou Ind Traction— Pas Internat Ry ref gr Aor 53 54 
Cons Tr(NJ)—SeePubServCorp Evansv & Princ Ist 5s ’23A&0 90 +$|.%5 /|\Interstate El Corp 6s 1933_M&S;| ----- Stace 
Con Wat of Utica—ist58’°30.J&J| 84 | 90 |\Excelsior Springs Wat Gas & El | Interstate Rys—Coll trust g 4- 

Deb 58 Jan 1°30 op 1911 J&J) = 82 88 Ist M 6s 1932 op_----.- J&D) 78 | 82 1943 opt 1913_.....---- “AL «630 31 
Consumers El L&P (New Orl)— Fairmont & Clarksburg Trac’n Iowa Ry & Lt (Cedar Rapi' — 

Ist M 58 1936_.....---- J&J 70%; 75%)| ist g 58 1938 op 1913-.-A&O; 82 | ----- lst & refg5819320p’1. A&S| 79 82 
Consum LH & P Co (Eliz,N J)! Federal Light & Traction— Ironw Bessemer Ry & Lt 

Sele ee J&D| 75 _----|| Ist sfg 58 1942 0pt__._.M&S) 69 71 ist sf g 58°36 op aft '15_F&A!) -----) ----- 
Consumers’ Power Co (Mich)—| | Conv deb 6s 1922_.__-- M&S O | cccce Jackson & Battle Creek Trac} See Mic higan 

let & ref g 58 1936 op’16_J&J 84 85 |ilFed St & Pleas Val—See PhilCo Jackson Consolidated Traction{|United Rys 

Gen & ref’ 7s 1930 Ser A _J&J 931% 96 |iFt Pitt Trac—See Phila Co | Jackson(Mich)Gas 5s g ’37.A& 75 80 

Gen & ref 7a 1935 Ser B__J&J 95 9514||Ft Smith Light & Traction— | Jackson (Miss) Public Service—| 
Continental Gas & Electric— ist Mg 5s Mari1’360pt M&S 70 | ----- ist M 5s 1934_________- A&O| 60 | .----- 

Ist lien coll tr 5s 1927_._.M&N 76 84 |iFt W Van Wert & Lima Trac— Jacksonv(Fla)Gas sf 58°42.J&D 64 70 
Crosstown St Ry—See Col Ry & Lt lst M g 5s 1930 guar... _J&J) 24 -----| Jacksonville Trac 1st 5s.M&8S 455 60 
Cross St Ry—-tlee Int Tr (Buff)| Ft Worth Pow & L 5s °31- F&A 4 56 Jacksonv El 5s’27 opt__M&N!_ 65 72 
Cumberland Co (Me)Pow&Lt— | 42d St M & St N Av—See Third Ave Ry Jer City Hob & Pat—See Public Service Corp 

Ist & refeg 581942... _M&S 5 78 |\Frankf Tacony & Holmesb /T Johnstown (Pa) Pass Ry— 

Cumb’land T & T 5s 1937__J&J 8334, 84% ist g 5s July 1940.__---- &Ji 40 50 Refunding gold 4s 1931__J&D) -----| ----- 

Cuyahoga Telep 7s 1921._._J&D 99'4| 100 |iGalv Elec Co ist 58’400p_M&N' 71 75 =|\Joplin& PittsRy 1st5s’30 opM&S| ----- E 55 

Dailas E11 Cor col tr g 58’°22.A&é0; 100 | -_--.- Galveston-Houston Elec Ry— Kaministiquia Power— 

Dallas Gas Ist g 58 19250pMAN| 85 92 Ist Ms ts §819540pt..-A&O) 70 75 Ist M 5s 1937_.--_.---- J&J2, 86 85 

Dallas Pow & Lt 6s 1949___J&J 89 91 |\Gas&El of Bergen Co 58°49 J&D| 72 | ----- Kankakee(Il))G & E 58’°30_M&§S, 80 93 

Danv St Ry&L Co 58'22-’25J&J3| 774) ----- Gen 58 Nov 1 1954_-__-_- M&N| 65 | ----- Kans City (Mo) Gas 58’22-A&0| 93 95 

Danville Urbana & Champ Ry— General G & El! ist 58°32._.J&J|_ 61 -----| Kan C Home a 581923. J&J| 91 91'2 
Ist 58 1923 - ... M&S 82 eT) 6% gold bonds 1929_...M&S 65 72 Kan City Kaw Vail & West Ry— a 

Darby Med & Ches Ry—See Phi fa R Tr Geor Row & Ips—see Bos& Nor '8t Ry lst M 68 Aug 1924____. 7 a 95 

Dayton (O)Gas5s’30 op’15M&S} 78 82 |iGeorgia Light Power & Rys— f _ te 1, Dis Tel 58 1925__J&J| ----- 87 

Dayton Ltg Ist 5s ‘37 op’12M&3 77 SO lst lien sf g 5s 1941 opt M&S 65 ‘) |i\Kansas City Power & Light— " 

Dayton Pow & L Ist 58’41_J&D 70 75 CentGaPow5s’38 op '13 M&N 74 he ist M 5s July 7 1944__..J&J 77 79 
Ist lien & gen M 78 1923_M&S) 96 99 \\Georgia Ry & Elec 5s 1932_J&J|_ --.--- | 85%4'| 24 M 68 July 7 1944____J&J| 77 79 

Defiance (0) G&E 58 1942M&S|_ 50 55 Refg & impt g 58°49sf..J&J) 71 | a ist & refg 881940 Ser AJ&D) 9944) 102 

Delaware Co & Phila—See Un P|& Tran's Atlanta Cons St 5s 1939_J&J 80 -----||Kansas City Railways— 

Denver City Tramway— Georgia Elec Lt 58 1930_J&J| 84 , 385 ist M 5s July 7 1944_.._.J&JJ 27 31 
Ist & refg5s19330psfM&N| 32 34 Atlanta Northern Ry Co— | 2d M 6s July 7 1944_....J&JJ 8 2 
Con Tram con g 58 1933_A&0|; 70 80 1st quer 58 ’°540p ’90_.J&J| 90 | ----- 2d M 5s July 7 1944__.J&aJ J 8 12 

Denv Gas & El Ist g 58°49 M&N| 81 83 ||Georgia Ry & Power— bi | _,|;\ Kansas Elec Util 5s 1925-A&O) 75 8U 
lst & ref 58 1951______- &N; 74 76 ist & refsf5s19540p_.A&O| 75% 76) '|\KansasG & E Ist 5s’220p.M&S8| 94%) 96 
Gen M 7s Ser A 1946_M&S; 95 98 |iGrand Rap Gr Hav & Musk Ry | Kentucky Traction & Term’l— a 

Denver Tram Power Co— Ist g 5s July 1 1926___-_- J&J| -----| -----|| Ist &refgu5s’5lopt’14.F&A) 55 57 
ist 2 g gu 5823 op’08A&0| 760 70 ||Gt Falls Pow ist 58'400p M&N| 8734 90 Lexington Ry ist 58’59_J&D| 62 65 

Denver Tramway Terminals Co Great Lakes Power, Ltd— ; a oor | ey Tel ist g 58°35 op ’08_J&J 65 664% 
lst m g gu 58 1922-40. _M&S| 750 60 ist M 6s 1922-1944____M&N\b 744% 634% |\KingsCoEL& P ist 58°37A&O0| 86 -- - 

Denver Union Water— Great Northern Power— | Purch money 6s g 1997__.A&O| 9934) ----- 
SoPlatteCanal& Reshs’23 J&s| 94 a8 Ist M g 5s 1935 op__-_-_-- F&A! ---.-| ----- Conv deb 6s 1925___-_-_- M&S; 99 10] 

Derry (NH)-Elec 8s 1951_._M&S| 98 101 |iGreat West Pow 581946 0p_J&J| 38234 —----- Edison El Ill Bkin 48 ’39_J&J| 78%) 81% 

Ves Moines & Cent Ia Elec Co— Conv deb 6s 1925_----- M&N; 91 | 94 /||Kings Co Elev a oi Bklyn R @p Tr 
8 F 6s 1937 op Ser A _M&S| 85 $8 Ist & ref 6s Mar 1949__.M&S| 86% ----- Kings Co Gas&lIil 1st 5s’°40.A&O0| ----- ----- 
8 F 5s 1937 op Ser B_..M&S|_ -----| ----- Gen M conv 8s 1930____F&A 98 | --. --||Kinloch Lg Dist Tel 5s ’29_J&J| 80 82 

Des Moines City Ry 58’36_J&J\f 36%) ----- \Greenwich Tram Ist 58 ’31_J&J} 50 | 72 |i\Kinloch Teleph 68 1928___F&A| 91 oaee- 

Wetroit C Gas 5% g M’23__J&J| 90 | ----- |Hackensack Wat 4s’520p’12J&J| 67 | 70 ||/Knoxv Gas Ist 5s’°330p’13_A&O| -----| ----- 
Prior lien 58 1923....___ J&J| 93 9416 Hagerstown & Frederick Ry— | || Knoxville Railway & Light— 

Det & Sub Gas Ist 5s’28J&D 80 &3 Ist & ref 6s 1944____-_-- &O 81 | 83)4| Ref & ext 58 1946 opt_.__.J&D Se | ‘secce 
Detroit Edison 1st g 5s '33_J&J 90 16 91 ||Hamburg Ry—See Buff & Lake| Erie ‘fac || Knoxville Trac 5s 1938_._.A&O 82 | .-.-- 

Ist&ref 5s July 1°40 M&S; 82 84'6 |Harrisburg L&P 5s 1952_F&A| ----- -=z--- \Kokomo Marion & W Trac— 

Ist&ref 63 July ’40 Ser BM&S| 91 9114\|Hart Man & Rock 58 1924-A&O| 68 | 74 || Ist g 5s July 1 1933____- Bi a eee 

Conv deb 8s Jan 10 1931..J&J| 10134) 102'4|Hart St Ry—istg4s1930.M&$S|; 62 | ©/ |\Lackawanna & Wyo Val R T— 
Det United 4%s 1932 opt_J&J| 5844! 5814||Harwood El 5s ’39 op '14___J&J S7 | ->---| Coll trust 53 1951.._... F&A 78 81% 

Ist ms f 8s 1922______. wWeAi 100 i ..... lst & ref sf g 68 '42 op_M&S S86 | 59 |\Laclede Gas Light— 

lst ms f 8s 1941_______ F&A} 9854; 99 ||Havana Elec Ry L & Power— | | Ref & ext g 5s 1934____- A&O| 80%) ----- 

7% coll tr notes 1923__.__A&O| 88 92 Gen M 5s 1954 ser A___.M&S| -----| --=--- | I1stcoll &refg 7sJan’29_F&A!}. 94 9414 

Det Ry Ist 5s ’21-’24.. J&D| ----- _ .....|| Havana Elec Ry 581952.F&A| 70 | 71)4\Lake Roland Elev—See Un Rye & Elec 

Det Ft Wayne & Belle Isle— | Helena L&Ry ist 58’250p M&S; 60_ | 65 |\Lake Sh Elec Ist con g 5s’23 J&J| 62 iz 

Ist g 58 Apr 11928__._A&O| -----| ----- Hest Man & Fair Pass Ry—See |Phila R T | Gen gold 5s Feb 11933__F&A| ----- 50 

Det Mon & Tol Short Line Ry _ ||Home Telep & Teleg (Los An- | .. || Lor & Clev g 5s ’27 op 17-284 w----| ----- 

lst M g 5s Jan 1933___J&J| 76 SO geles, Cal) Ist 58 1933_J&J| 81 | 84 Sand Frem & So 5s 1936_J&J| -----| ----- 

Det & Pontiac—5s g'22_ F&A oe.  @eeaw Ist refg 58 1945_______-- J&J 76 | ----- | Tol Frem & No 64s '25_J&J| -----!_----- 

Cons 4738 "26 0p'11_J&D} -----| ---- -||Home Tel & Tel of Spokane— , |Lake St Elev RR—See Chic & Oak Pk ElecRy 

Det & Pt Huron Shore Line—|_ _ v Ist M g 5s May 15°36M&N 15) 81 8274 |Laurentide Power, Ltd— 

lst 4 & i aeedemge J&J| 64 75 |\Hortonia Power 5s 1945_.__F&A/| -----| ----- | Istsfg5s 1946 0pt 1920_J&J| 80 812 

Det Ypsil Ann Arbor &Jack— Houghton Co (Mich) E) Lt— |Lehigh Power Securities Co 
ist 8 ee Oe ee F&A) ----- 85 lst g 58 Jan 1 1927 opt__J&J 72 | ----- | 0% gold notes 1927____- 72% 73% 
DY & AA Con 6s 1924— F&A! 90 100 ||Houghton County Traction— |Lehigh Valley Transit— 

D DEB & B RR—See Third Av|Ry Ist con g 58 1937_______- J&J} 55 | ----- ist M g 5s Dec 1935 0pt-M&S8; 79 82 

Duluth Ed El Ist 5s ’3lop.M&S| 82 | ----- Hous El 5s 1925 op 1910__F&A} 9! 94 ist M g 4s Dec 19350pt-_M&8| 65 7 

Duluth Superior Traction Co— ___ ||Houston L & Pow 5s 1931_A&0} 83% 86 Cons g 48 1935________- J&D, 58 | ----- 
Duluth St Ry ist g 5s°30M&N| 75 78 |\Hudson Co Gas 5s g1949._M&N| 73 79 Ref & impt g 58 1960_...J&D|} 56)4) 60 

Gen M 5s 1930______ M&N| 60 63  ||Hydraulic Pow of Niag Falls— Coll trust 6s 1923______- J&J, 75 85 

Duquesne Light—See Phila Co Ist & ref 58 1950_______-_ &J} 85 87 Leh Val L & P 58 1943__A&0)}__ 78 80 
uquesne Trac—See Phila Co— Ref & impt 5s 1951____- A&O| 82 54 |\Lexington Ave & Pav Fer—See N Y R'ys 

ern Mass Street Ry Co— Idaho Power Ist 58 1947__._.J&J| 79 | ----- Lexington (Ky) Ry—See Ky Tr|& Term 

Serial ref 63 Jan 1922-1929__| -----| ---.-- Ist Wen gen M 88 1930__.J&J' 9834) --_--|Lincoln Gas & El 5s 1941_J&D| 60 70 

Ref M 434s 1948________ ae Tr ane Illinois Cent Trac 5s °33 J&D 68 79> |Lindell Ry—See United Rys | (8t Louis) 

Ref M 58 1948__________ GATS o---- ----- |IMinois Northern Utilities Co— | Little Rock Gas Fuel— 

LowLaw&H Istg5s’230pJ&D/ ----- ----- ist & ref 58 1957 0pt__.__A&Q 62}2) 65 f 6s Nov 1937___._. 77 82 

Lynn & Bos Ist 5s g'24_J&D J -----| ----.- Illinois Valley Ry ist 59°35 M&S; 74 80 |Little Rock Ry & Electric— | 
Eastern Pa Rys ist 58 1936 J&J| 48 52 |Indiana Columbus & E Trac— | 3 Ist g 58 1933 opt 1908...A&O; 83 | ----- 
Eastern Tex El Co 58'42.M&N|) (4 (8 | Gen & refg 58’260p'11M&N / 10 19 Ref & ext g 63 1938._..A&O 71 | ---- 

7% conv g notes 1925..M&N; %4 9634 | Col Lon & Springf 5s’20A&O. -----| -=--- Lockport & Olcott Ry—See Int Trac (B uffalo) 
East Bay Water 534s 1946_J&J) 85)4) 85%, |Indiana Ltg 48 19580p____F&A| 58 62 {Lorain & Cleyv RR—See Lake Sh Elec Ry 

Un & ref 74s ’36 ser A_M&S| -----| ----- Indiana & ich El 58 1957_F&A| 75 -----|Los Angeles Gas & Elec ) 

Hast St Louis ([lls) Lt & Pow— ‘Indiana Nat Gas & O—See Peop lesG L & Coke! ist & ref g 581939 0pt._.M&$S 86 | ----- 
Ist 58 1940.___________ D| 76 80 Indiana Ry & Lt ist 58’43_J&J| -----| ----- Gen & refg 7s 1926SerA.M&S| -----| ----- 

East St Louis & Suburban Co—| _ {Indiana Service Corp— -.,,| Gen &refg731931SerB.J&D|) 9934 100 

li trust g 5s 1932 opt_A&O 3 55 Ist & ref m 5s Jan 1 1950___. 54 0612 ES GELS APRIL BET Ie: 99 

Alton Granite & St L Trac—| _ Adjustment mortgage- ---- -- \f 2530! 28)2| Los AngG & E 58 1934__J&J| 87 | ----- 

Ist cons g 58 1944____ F&A) 35 36 Indiana Union Traction— | | Los Ang Ltg 5s Apri11’24S&0) 91 | ----- 

Easton Cons E] 5s 1949..M&N/| 60 70 ist é 58s July 1’33 0p 08 A&O;| ----- ----- Los Ang Pac Co—See Pac El Ry 

Economy Lt & Pow (Joliet, Ill)| | ti Indiana Nor Ist g 5s’33_A&O, ----- | ----- Los Angeles & Pasadena—See |Pac Elec Rys 
ist M sf g 5s 1956______ J&D| 80 83 |Indianap Columbus & Sou Tr— Los Angeles Ry Corp— 

Edison Elec Ill of Boston— lst M g 5s Feb 1 1923___F&A a 3t Spebe ist & refsfg5s 1940_...J&4D 60 | --.--- 
7% gold notes 1922_...F&A) 100%| 100% Indianapolis Gas 5s 1952..A&O| 74 77 Los Ang Ry 58g 1938.._.A&O; 72 ----- 
5% gold notes 1922_____ 99% 99% Indianap L & H 58 1940._.A&O; 73!2| 79 Los Ang Trac Ist g 5s’38.J&D| 71%) ---.- 
6% gold notes 1922....F&A; 994; 100 Indianap & Martinsvy Rap Tr— Louisville Gas & Electric— 

Edison Elec Co ( er)— |, 1st g 5s 1932 opt. ______- J&J) 55 60 ist & ref 7s 1923______- J&D| 97 99 
Refund 58 1943__......F&A' -...-' ----- Indianapolis Northern—See Union TrofInd 'Loulsv Home Telep 581922.J&J' 90 | _.--- 

f This price includes accrued interest. & Last sale. 


n Nominal ¢ Sale price. 























































































































Ocr., 1921.] GENERAL QUOTATIONS—PUBLIC UTILITIES 41 
NOTiICB.—AIl bond prices are “and interest” except where marked “f” and Income and defaulted bor ds 
| pe | : 
Bonds. | Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 

Louisv Ltg 53 °53 unstmpd.A&O 73 76 |\National Properties Co— Northern States Pow a 

Lousy Ry con M 58g '30...J&J| 773%{| 78%) Coll tr 4-414-54s 1946__J&J| ------| --.-- ist & ref 5s es Power Co— | 89 gol 
2d mtge 414s 1940__..-- M&S; 62 63 |\Nebraska Power Co— ist & ref 6s 1941 Ser B__.A&O} 92 9214 
Gen M 58 1950__------ F&A) 6044) 61'4| Ist M gold 5s 1949_____ J&D| 78 80 6% notes 1926_________ A&O| 84 87. 

Louisville Water—See under Lo ulsville |p.50 |Nevada-Calif Elec 63 1946_J&J 83 86 7 notes 1923______ F&AL5) 98 100 

Low Law & Hav—See Eastern |Mass Sit Ry 8% gold notes 1930.._..M&N| 97 100 | Northern Texas Electric Co— 

Luzerne Co (Pa) Gas & Elec— _ ||\Nevada-Cal Pow 6s 1927_A&O;} 90 95 Coll trsfg 5s 1940 opt__J&J| 73 76 
ist refkimp g5s’48ep’13AkOn 74 75 ||Newark Gas 6s Apr 1 1944.Q-J} 93 96 | Northern Texas Traction Co— 

Lykens Val L & P 66 1945._.M&S _ 70 80 ||Newark Cons Gascon 53’°48J&D| 72 | -..-- ist g 5s 1933 opt 1913___J&J| 81 85 
syae & Bost RR—See Eastern Mass Sit Ry Newark Pass Ry—See Public Serv Corp Nor Westch Ltg 5s 1955...J&D|_ -----| ____- 
acon Railway & Light Co— New Bedf & Onset ist 58°22 J&J| ----- 77}4| North Hud Co Ry—See Public} Service| Corp 

ist cons g 5s8’53 opt '08__J&J  eadice New Brunswick(Can) Pow Co— North Hudson Lt, H & P Co 

Madison Co (Ills) Lt & Power— let M Se 1937........- M&S; 65 70 (Hoboken, N J) 58 1938_A&0O} 75 | ___.. 
Ist g 58 1936_----_---. J&D 77 Sl iNew ne Elec Securities—| North Jer St Ry—See Pub Sery| Corp 

Mad RivPowlstis’35guop-F&A;) -.-..; -.--- Ist coll tr 5s Jan 31932_._J&J3in 65 72 | North Shore Electric Co— 

Mahoning & Shenango Ry&L— New England Power— 1st g 5s 1922 op 1912 __A&O| 96 99 
Penn & Mah Val 58'22_.M&N 94 97 lst M sf 58 1951___..__. J&J 85 84 Ist & ref g 5s '40 op '20_A&0O 75 g9 
Youngst Shar Ry&L5s’31 J&J| 89 93 |New Eng Tel & Tel— North Shore Gas Co of Illinois— 

Manhattan El con 48 g’90-A&O; 5544) 57 hee Oe J&Jn 78 S4 Ist g 58 19370pt________ RIT BOER 
Stamped tax-exempt-----.-- 55a) 57 5s gold Oct 1 1932____- A&O| 86 86 14| North Texas Gas Co— 

28.8 © BO18....202-c<2- JED) 46%) 45\4|N H & Centrev Ist 5sg’'33_M&S| ----- 75 Ist 6s 1922-1932________ A&O| 380 90 
Manila Elec RR & Ltg Corp New Haven Wat 4s 1962_J&J} 85 87 | Northwestern Bell Telephone— 

Ist lien & col tr g 58’°53.M&S) 584) ---- |IN J & Hud Riv Ry & Ferry— '._ Ist M 7s 1941 Ser A____F&A!| 10334) 104% 

anila Sub Rysist 58 1946-M&S| -----} ----- Ist gold 43 1950 opt_._..M&S/} -----| ----- Northwestern Elevated (Chic)— 

Man’frs Wat (Pa) 58 1939_J&D 89 | ____. N J Pow & L 5s 1936_____- . aiitee sine | Ist M 5s 1941 opt______ M&S 61 62 

Market St Elev Pass Ry—See Phila R/Tran (|New London G&E 53'27._.A&0O| 93 ...||__ Union El oop) 58g'45_A&O) 54 58 
arket St Ry (San Francisco) — 2d M 58 1929_..____..- A&O;| 92 ---| Northwest Gas L&Coke (Chic) 
ist cons mtge 5s 1924..M&S 76 77 Consol & refg 5s 1933__..J&J| 89 | ----- | Cons g 5s Dec 1 1928___Q-M| -----} -.... 
Coll tr 6% notes 1924..A&O, 82 85 |\New Milford Pow lst 5s’32 F&A) 75 | ----- Cicero Gas gondref 5s’32J&J| 7 80 

Maryland Electric Rys— New Orleans Ry & Light Co— Norwich(Ct)Gas &E g 5s’27 J&J| 88 90 
Ist s Sd iony 581931 red-A&O, 87 | -.-.. Gen M 44sg 1935____-_- J&J 58 59 | Norwich St Ry Ist g5s’23 A&O} ----- 75 
Balt & AnnS L 5s 1946-F&A 50 | ----- Certificates of deposit....__| -----| ----- Ogden Gas 583 1945_______ M&N| 74 76 

Massachusetts Electric Cos— Ref&gen5s’490p’19serA M&N 42 m -| Ohio Cities Gas Co— 

Col tr 5% notes 1918.._A&O f 20 25 Certificates of deposit... .- 42 45 7% gold notes ’22-’°25.._.J&D} ----- 7 
Massachusetts Gas 444s'29_J&J 85% aman So Gass ones aoe Po Ohio Power Co— 

Deb g 464 Dec 1931_._J&J ee es Canal & Claib Ist 68°46 M&N 96 100 Ist & refsf731951SerA J&JI) 95% 96% 
McGavock Mt Vernon—See Nash Riy & Lt Certificates of deposit_.__..| 96 | ----- Ohio Service Ist 63 1937.._.M&N} --. | 2 
pene ay St Ry con g 58°45 _J&J a. «snes Cy RR—Gen g 5s'43 J&J 13% (6 | Ohio State Telephone— 

Merch Ht & Lt (Indianapolis)—, Certificates of deposit____- 73%) 76 Cons & ref sf 48-58 '44__J&J} 81 83 
Ref g 56 Oct 11922 optA&k&O, 94'2 96% N OCy & Lake 5s 1943 J&J 841% 8544||_ Conv 7s Dec 10 1922___J&D 97 99 

Meriden Horse RR 5s 1924_J&J 74 76 Certificates of deposit _ __ 841% 85 |Oklahoma Gas & Electric— 

Metropolitan RR—See WashRy| & Elec NO&Carroll con 5s Feb’33J&J| -----| ----- Ist M g 5s’29 op aft'’14_A&90| 82 86 

Met St Ry—See N Y Rys Certificates of deposit -___- oo | sous | 1st & ref g 7348 1941..._.F&A| 9344) 97 

Metropoltan West Side “L’’— Edison El ist 58 1929..J&J} 86 | ----- Oklahoma Ry— 

Ist gold 4s 1938______-- 47 47% Certificates of deposit...| 86 | -.--- _ Ist & refg 5s’41lopt’21__J&J|} 60 70 

Exten gold 4s 1938_-_-- 4374; 44)4|| NO Pow-HouseCo 5s'41J&J| 65 | --.-- Omaha & Council Bluffs St Ry- 

Mexican El L ist M g 5s°35J&J3 7 35 | ----- Certificates of deposit ____- 65 ...--|| lst consol g 5s 1928______ sus oo 2. sar 

Mex Lt & Pow Ist 58’33 sfF&A)r 35 | ----- St Charles St ist g4s°52_J&J} 62 .....| Omaha & Coun Bluffs Ry & Br 

Michigan Light Ist 58 1946-M&S; 722) 75 Certificates of i. i os 62 _....||_ lst cons g 5s Jan 11928__J&J| 68 | -._.. 

Michigan Nor Pow Ist 58’°41J&J| 77 82 ||\Newp News& HampRy,G&E| -_ Ontario Pow 5s’430pto’13F&A| 83%! ____. 

M an RR ist 68 1924-M&N/ -----) ---.. Ist & ref 58 1944________ it, foe Ontario Transmission Co, Ltd— 

Mich State Telep—5s '24.-F&A;) 91/’2' 92%) Newp’t News&Old Pt Ry & El | Ist gu g 58°45 op bef’16_M&N| _ 77 82 
Te Unit ay | Ist g 5s Nov 11938_.M&N; 78 | -..-- Orange & Passaic Val Ry—See Pub Serv! Corp 
ist & ref gold 58 1936.---M&N) -----| ----- Gen g 58 Mar11941_.M&S, 60 | -..-.- OregonElecRy 58 1933 optM&N| 50 60 

Jack & Bat Crk Ist 58’°23_J&J) -----| ----- N Y Gas Elec L H & P Co— Ottawa Elec ist g 58 1933._J&D| -----| -._.. 

Jack Cons Tr 5s 1934--M&N) ----- + =--|| Ist g 5s Dec. 11948. ___- J&D, 9034 9034) Ottumwa (Towa) Ry & Light— 

Mich Trac Ext Ist 58'23-J&J| -----| ----- Pur mon col tr 48 1949._F&A| 70%) 42 Ist & ref g 58 1924______ 3&3) 86 | LLL 
Middlesex & Boston St Ry— | Ed El Ill, N Y,cong 5s’95J&J; 8934) ---.- Pacific Coast Power— 

Ist & ref g 4}48 1932 opt_J&J| ----- | “es-- Central Un Gas 58g 1927J&J| 85 84 ist M g 53 1940 0p 1915-_M&S; 77 | 82 
Middle West U 6sJan1’25A&0O) 83 | 95 Equitable Gas 5s 1932__.M&S} 85 | --... Pacific Elec Ry g 58 1942._J&J} 704) 75 

oe gold notes 1935_...M&S| 74/2 96 New Amster Gas 58 1948_J&J| 71 13 Los Angeles Pacific Co— 

8% gold notes 1940....J&D) 9474 96 NY&ER Gas Ist g 58'44_J&J} 83 85 ist ref g 48 1950 0pt’15_J&J| 60 65 

8% gold notes 1941_-_-.--_- 94'2' 97% Con 58 1945__._.___-- $43; 80 | ..... L A-Pac RR con 58°31 A&O| 78 | LLL. 
Millvale Etna & Sharpe See Phila Co NY&Westch Ltg 4s 2004.J&J| 62 65 L A Pa RR Cal §8'43_M&S| 6414! _ >=” 
Mil El Ry & Lt—5s 1926..F&A) 91 93 Deb g 58 1954 op guar_J&J) 45 79 Los Ang & Pas 58g 1928_J&J| 73 | .__.. 

Ref & ext 4sg'3lopt..J&J) (3 | -.--- North Un Gas 5s 1927_M&N|_ 80 -. --|/Pacific Gas & El ref 58'42__J&J| 82 8214 

Gen & refg 581951 opt-J&D) 74 | ----- Standard G L 5s 1930..M&N| 81 86 ist & ref 78 1940 Ser A__J&D| 100 101 

Ref&ist m74s’41SerAJ&D| 9334) 96 |IN Y Municipal Ry Corp—--__-- 7% notes 1925__..__- M&N| 97 98% 

Milw Light, Heat & Trac— 1st M 5s 1966 i 5 eM J&J\f 30 _.._-|/Pacific Gas & Elec (Arizona)— 

Ist g 5s gu 1929 opt-._M&N;) 83 85 IN Y & Pa Telep & Teleg Co— | Ist M 68 Jan 1931_____- J&J; 78 $2 
Milwaukee G L ist 48°27-M&N) 8374) 86/4/| 1st gold 5s Feb11926_.__F&A| 85 | -..-- ‘Pacific Gas Imp 4s Sept ’30Q-M| 80 90 
Minn Anoka & Cayuna R’ge RR | Gen 8 Fd g 4s Nov'29._M&N| 79 | -..-. ‘Pacific Light & Power Corp— 

ff eee Ni -----! ----- N Y & Queens Elec Lt & Pow— : | Ist &refsfg5s195l10p_M&S 83%4|  ___.. 
Minneapolis Gas Light— ist cons g 5s Aug 11930. F&A} 385 90 || PacL & PCo Ist 5s’42..J&J 84 | _.... 

ist gen 58 Feb'30 0p ’14M&S, -----| ----- NY&Queens Gas Ist 53'34 F&A} 60 65 | ER OO OT TER io pee 

Minn Gen El 1st 58’34 op-.J&D' | 87 | --_-- NY & Queens Co Ry 43'46-A&O} -----| --.-- Pacific Pow & L ist 5s’30_F&A 80%) 81 

Minneap St Rys—See Twin “ay Rapid | Transit) Steinway Ry—Iist g 6s'22J&J| 40 , -.--- | Ist Hen & gen M 881930_F&A,; 982) ___-- 

Metal te “were Ss 81%4|\New York Railways— Pacific Teleph & Telegraph— 

8 f gold deb 7s 1935----M&N, 9272 9474) Ist RE & ref 4s'420p'16-J&J|f 27 214|) Ist&col trsfg 5s’370p’22J&J| 88 8814 
Mississippi Valley Gas & Elec— Gua. Tr. ctf dep___------ f 21%2' 27 |\Paducah T&L col trg5s’'35 M&N| -----| -.-.. 
Coll tr May 1922 opt-M&N| 93 95 Adj inc g 5s Jan 1942..-A&O\f_ 8 834| Parr Shoals Pow 58 1952._A&O|_ 68 73 

Missouri Edison El 58 °27_F&A' 86 8614 Bankers Tr ctf dep_____-_- f 6% 8 ||Paterson Ry—See Pub Ser Corp 

Mobile Elec 58’460p ’'10_M&N, 68 | --.-- Bleeck St & FF Ist 48'°50_J&J _ al eee Paterson & Passaic Gas & Elec 

Mobile Gas Ist 58 1924._._._.J&J, 75 76 Bway&7th Av Cons 5s'43J&D) 45 | ____- _ Consol g 58 1949... __- M&S| 73 80 

Mob Lt & RR—Ist g58’37_J&D, 78 79 Bway Surf RR Ist 58'24-J&J); 45 | -.--- Pawtucket Gas 48 1932..M&N| 74 77 
Cons g NE tenn oes &S 77 78 CenCrosstown Ist 63°22 M&N/}_ 60 70 ‘|| Peekskill Lt & RR—5s'30 A&O| 77 80 
Mobile St Ry ist 68'23.M&N| 95 96 Col & 9th Av Ist 58’93_.M&S$//f ----- 20 |\Penn Central Light & Power Co oy 

Monongahela St Ry—See Phila Co , Eighth Av cert ind 68°19 F&A} --.--) -__-- ist & ref §31950__.--_-- A&O| 8514! 87 

Monongahela Valley Traction— || LexAv&P Fy ist 5sg’93M&S/f 30 | 40 ist & cons 68 1963----- _F&A| 87 89 
Ist M g 58 1942 0pt’22..J&D 64 65)2)| Second Avcon 5sg’48guF&A\S 34 1 |iPenn Public Serv 58 1962_F&A| 81 83 
See ENED TS IE0P----~- J&J, 94 96 Trust Co ctfs of deposit_._|f 2, 1 ist & ref 63 1929__-.--_- J&D! 87 | 39 

Montana Power— Receiver’s certificates 1914/f 22 24 Ist & ref 74s 1935Ser BJ&J| 96'2) 98', 
Ist & ref sf 59°43 op'l8-J&JI 8572; = 8874/| South Ferry Ist 53 1919-A&O|/ 35 | -__- Pennsylvania Ltg 5s 1940__J&J)_ 76 | 80 

Montreal Lt, Ht & Power Co— Third Ave—See under “T.”"| _ Penn & Mah Vall—See Mah &|Shen R'y & Lt 
ist&col tr g 44832 op'12J&J 4 82 83 34th St Crosst Ist 59'96-A&O} 50 | ____L Pennsylvania-Ohio Pow & Lt— ; 
Gold 5s 1933 op 1913..-A&O, -----| ----- 23d St. Ry. 58 1962__-_-- S&I) 45 55 ist & refaf73481940..M&N, 95%) 965'4 

Montreal Tramways— : NY&Stamf—Ist g 5s '31..A&O) -----| -.--- Pennsylvania Power & Light— ‘ees 
Ist & ref g 56 1941 opt...J&J) 74% —---|| Ist&ref g4s’580p af’l4guM&N| -----) --.-- ist & ref 7sSerA1951-_F&A) 94% 95 
Montreal St Ry 4748°22-F&Ar .-- - - | 494 |\New York State Rys— Penn Wat & Powsf5s’40_J&J| 85%, _._-- 

Morningside Elec St Ry—See | Phila | Co ist cong 444s’620p’'13 M&N| 54 55 ||Pensacola El Co Ist 58°31_F&A| 55 | __-_- 

Mt Wash St Ry—See Phila Co | 'N Y & Suburban Gas—See West|chester | Light’ g|| People’s G L & Coke, Chicago— 

Muncie El L ist 58’32 op’12J&J, -----| ----- N Y Tel Ist 4443'39 taxex M&N| 8434) 85 ist con g 68 1943____--_- &O|} 92 93 

Muncie Hart & Ft Wayne Tr— Deb 6s Feb 1949__----- F&A) 9534) 9634)! Refunding gold 5s 1947-M&S| 77%) 78 
Ist 58 g 1935 opt 1925..-J&J| -----  ----- N Y Westch & Bos Ry—See Stejam RKis— Chic G L & C Ist 58°37__J&J, 80%) 83 

Municipal Gas (Albany), N Y) | Niagara Falls Pow 5s 1932_J&J| 91 93 Consum Gas Ist g5s’36J&D) 77 | __... 
eee A&O;} 100 | 100%) Refg & gen 6s Jan 1932_A&0O;} 9314) 2. - Ind Nat G&O g 58'36gu M&N| -----| -.--- 

Municipal Gas & Elec, Roch—| ist&cons 6s Ser AA '50_M&N| 91 93 Mutual Fuel Gas g5s'47 M&N| 65 | ____- 
ist M g 4348 1942 0p'12-A&O; 75 | ----- Niagara Lockport & Ont Pow— People’s Trac—See Phila R T 

Municipal Service Co— aus ist sf g5s'54tax-exempM&N| 8:% ____- Peoria Bloom & Champ Trac— 

Sf col tr g 5sMar’420p’15M&8S 68 76 | Norf & Atl Term—See Va Ry&P lst g guar 5s 1936-_.-.--- ee ee 
Muskegon Tr & Le Ist 1931M4S) -.--. 50 | Norf & Ports Tr—See Va Ry &P Peoria G & E 58°23 0p ’08_J&J| 92 95 
Muskogee Elec Tr 58 "34-M&N/ ----- _ .----|Norf Ry & Lt Ist 58'49-.-M&N| 75 77% |\Peoria Ry 58'22 to'26gu_-F&A| 61 63 
Nashville Gas & Heating Co— | Norfolk St 1st g 58 1944._J&J|} 34 86 |Peoria Water Works Co— ' one 

ist M f = 1937 __-._. eM 9756) -.~. North Carolina Elec Power—- - Prior lien 58 1948..---- M&N| 75 85 
Nashville way & Light— aes istsfg 5s Oct’400p'16A&0)} 70 75 Ist con 48 1948_..----- &N| 45 55 

Cons g 5s 1953 opt 1908 J&J| 7314 #74 | North Carolina Pub Serv Co— Petersburg Gas 58 1931.._A&O; -----| -.--- 

Ref and ext ~~ 5s 1958_J&J 57 60 lst & ref 58 1934 opt.._..A&O 50 60 |Philadel Company— 

Nashville St Ry 5s 1925. .J&J; 86 90 Salisb & Spencer 58’45..M&N| 50 60 ist coll trust g 58 1949.__M&S/} 88 92 

McGavock & Mt Vernon— North Cal Pow 58 1932._..J&D) 90 | -.._. Cons mtg coll trg58’51M&N| 78 80 

Summer St 1stM6s'26 J&J| 90 95 R&conssf5s'480p’15J&D) 805%) _____ Conv deb g 58 19220pt-M&N| 98 98% 

2d series 6s July 1937..J&J| _ 90 95 |Nor Canada Pow 6s 1928..J&J} ----.| -_._- Alleg Belle & Per 58°35-A&O| 60 | ..... 

Nashville Water 4s 1928___J&J| Basis | 5.75% Northern Illinois Lt & Trac— Ardmore St 5s 1958...-A&O/f -----| -..-.- 

Nassau El RR—See Bklyn Rap| Tr ist M gold 5s 1923 guar-J&J); 90 = 95 Central Trac 1st 58 1929_J&Jif -----| -..-- 

Nassau Lt & Pow ist 53’27A4 lene cmmbe ‘Northern Ohio Trac & Light— | | Citizens’ Trac ist 58 1927A&Os ----- ate 

Nassau & Suff Ltg 5s’°45._F&A 60 (| 70 ist consol g 5s 1933__--.-- ote Oe) Sh Duquesne Light 68 1949_J&J, 95% 95% 

Nat. Light, Heat & Power | ist consol g 4s 1933_.---. SU waVeah | diisacn Con: g de> 748 1936-J&J| 98 09 
Coll trust 7s 1924 SerC__J&D) 9914 | 100% ist 1 & ref 5s 1956_-_-_--- F&A 72 75 Duquesne Trac Ist 58'30_J&J\f ----- oe 
Coll trust 6s 1922 Ser B._J&J)| 99%5' 1006 6s 1924 <td Jal) 85 88 Fed St & P V 5s May 1°42J&J\f -----)  .-- ‘ 
Cent Ind Ltg 581927.._.M&N; 60 | 65 6-yrg 7s 1926 .....--.. J&D| 91 94 Ft Pitt Trac Ist 58 1935-J&D\f _----) ____- 
CityG&E(Paris,Ill)5s'35A¢0) 70 | 85 |NorthOntL& P63 Apr'3iJ&J) 67 69 Millv Et & Sh 5s "23... M&N\f ----- a 
Jerseyville Ill 58 1935.__F&A’ 60 65 




















b Basis. /This price includes accrued interest. & Last sale. n Nominal. 4 In London. r Canadian price. + Sale price. 





42 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou 113. 


NOTICE.—All bong prices are “and interest” except where marked “f” and income and defaulted bonds. 











Bonds. 


Philadelphia Co. (Concluded) — 
Monong St Ry 56g 1928.J&4D / 
Wilk&EPit lst g5ie8°20 M4S / 
Morn’sideEI|S8t Ry 5s8’33_A&O0 60 
Mount Washington 8t Ky— 
lst & coll tr gu 58 1932.A40 
Pitts Alleg &4 M gen 58’°30A40 
Pitts & Bir Tr 58g 1920. M4&N 
BK & A Trac 68 1931.Mé45$ 
Brownev Ave 58 1926_.F4&A 
W Liberty ist g 58 ’°30_J4J 
Pitts & Charleroi 88 '32_M4&N 
Pitts Trac lst £8 1927. A&O 
SoTracist&coll tr g 58° 50A40 
The 20 Ave Tr 5e 1924_.J4D ) 
United Trac 58 1997ctfae_Ja&J ‘ 
West End Trac con 5s8’38.J4&J 
se a Electric— 
let 5s 19 


&0 
6% gold notes 1922... F&A 
Philadelphia Rapid Transit— 
Coll tr g 58 1957 opt a f__FA&A 
Sf guar 58 ’62 opt ‘17_M4S 
Darby Media & Ches 8t Ry 
lst 4348 °36 opt '16 gu_J&J 
Market Street Elev Pass Ry 


[Roch Telep gen 5s 1933--A&O 60 (Springfield (Mo) Ry & Lt Co— 
Rockford (Ill) Electric Co— | Ist s ‘f 58 1926 opt._._..M&N 
‘st & refaf 58’390p'14 M&S \Springfield(O)Ry 1st 58°35 M&S 
Rockford & Inter-Urban Ry— | ist M 58 1922-1935_...M&S 
lst g 58 1922 op 1907__.A&O Standard Gas & Elec of Delaw— 
Rockford & Freeport Ist g gu Conv sf g 68 1926 opt..__J&D 
5s 1923 op aft Feb ’10 M&N | SFg7\s 1941 M&S 
Rock B & J Ist g 58°30guA&éO -----| Steinway Ky—tee N Y & QuCo 
‘Rumford Falls Pow 48 Oct1 1945 Suburban Gas Co of P 
Rutland RyL&P ist5s’'46 M&S 1st sf g 58Apr 1’520p’07_A&0 
Sacramento Elec Gas & mT Superior Water Light & Pow— 
| Cons 5s Nov 1 1927...-.M&N | Ist 48 May 1931 MAN 
\Sacramento Gas 68 '22-40_A&é0O Syracuse Gas g 58 1946___.J&J 
St Charles St RR—See N Or Ry Syracuse Lake Shore & Nor— 
. .. | St Clair County (Ill) Gas & El— | Ist M 6 58 °47 opt °17_M4&N 
2 | 1st cons guar 58 1959._._._.M4&S Syracuse Light g 5s g 1951_J&D 
St Joseph Gas—lIst 58 1937_J&J Syrac L & P coll tr 5s °54. _J&J 
St Joseph Ry, Lt, Heat & Pow— Syrac Rap Tr Ist g 58 1946_M4&58 
8514) 1st g 5s Nov 1 1937_._..M&N 2d mate g 58 1930 J& 
68 |'8t Louis RR—See Un Rys(St L) ‘Tacoma Ry & P—See 
9954 St Louis Sprinegf & Peoria RR— ‘Tacoma Wat Sup Ist 58 ’25.J&J 
| Ist & ref gu g 58’39 op..J&D Tampa Electric Co— 
73 | §t Louis & Springf 5s 33 J&D {_ lst M g 58 1933 se f op_.J&D 
70 | St L & Sub Ry—See Un Rys (St Tampa Gas 58 1937 opt.___.M&N 
St L Tran—cee Un Rys (St L) |Tenn Pow gu 58 1962 opt- M&N 
55 (St Paul City 7 a Twin City Tenn Water ist 5s 1946..M&5 
‘St Paul Gas Light— Terre Haute Indianap & East — 
lst gu 48 1955...M&N 75% lst & ref sf g 58°45 op_A&O 
Union Traction— h 
Elec & Peo 4s trctfs’45A40 56 
Hest Man & F 58 1924 M&N J 90 
People’s Traction Co— 


Gen gold 58 1944 . | 

| St Petersb (Fla) Ltg 68°45_J&D 0 | Terre Haute Trac & 
PP Ry trctfs 48'43 F&A 
W Phil Pass 2d 5s '26.M&N 


| Bid. Bid. | Ask. | Bonds. 




















13_F&A ‘Tex Elec Ry deb 68 1942___J&J 
| Tex Trac ist 58 '37 opt... J&J 

Third Avenue Ry (N Y)— 

lst ref g 48 1960 op aft '14 J&J 

oe inc g 58 Jan 1960 op_A&O 

i 


rd Av RR ist 58 g '37_J&J 
ry Dock E Bway & me?! 
Ist 58 gold 1932 J& 
New ref m Ser C income-- 
42nd St M & 8t N Ist 6s ’10 

Ext at 5% to 1940._._.M&8 
Sou Boulev g 58 1945.___J&J 
Union Ry Ist 58g 1942__F&A 
Westchester El lst 58 2’43J&J 
Yonkers Ry Ist 58 1946_A&0O; 60 
\Thirty-fourth St Crosstown—S/ /ee N 
Toledo Bowl Green & Southern 

lst g 58 May 1 1921___.M&N : 
Tol Frem & Nor 8t Ry—See Lak/e Sh El 
Toledo Edison Co— 








Se es B 


C 
Conv coll tr 8s Ser D’35 M&N 
Unif & ref 7s 1922-26.___.M&8S 
Unif & ref 7s 1951 M&S 
San Joaquin Light & Power— 
lst 58 1945 op aft ’10__J&D 








Cane 
Salisbury & Spencer—See No Ca } lst con M g 5s 1944._.__..M&N 
SalmonRivPow gu 5s’520pF&A | Terre Haute El—5s ’29._J&J 
Salt Lake Term 6s 1935.__.J&D Texarkana G & E 58 ’30___J&J 
San Antonio G & E 58’49.M&S$ Texas Pow & Lt lst 58 '37_J&D 
San Antonio Water Supply— ‘Texas Public Service 66 ’33_J&J 
Philadelphia Suburban Gas & El | Ist & refsf 5s'33 0p 
ist M & ref g 58’60 op’15.F&A San Diego Consol Gas & Elec— 
Phila & West Chester Tr— | Ist g 58 1939 opt 1914..M4&5 
Mtge gold 48 1954 J&J | Deb 68 1922 J&D 
Philadelphia & Western Ry— Sand Frem & So Ry—See Lake 
lst & 58 July 1 1960_.__J&J SanFran G & E 44s 1933_M&N 
Pine Bluff Co 58 1942 J | Not callable 
lst 68 1942 J&I ) San Fran Oak & San Jose Con— 
& Man—See PhilaCo Cons 58 May 19 1938_M&N 19 
Pitts & Birm Tr—See Phila Co SFO&SJ Ry 1st 58'33__J&J 
Pitts & Charleroi—See Phila Co 2d M g 58 1933 sf.___J&J 
P McK&Con—See W Penn Rys San Joaquin Lt & Pow Corp— 
Pitts Trac—See Phila Co— _ Ist&ref g 68’'50 Ser Aop_ F&A 
Portiand (Me) El 58’26 optF&A 
Portiand (Ore) Gas & Coke— 
ms oe 58 A opt '20_J&J 
an a8 ist 58 1951 F&A 
Portland (Me) RR— 
ist con 3348 1951 op '31_J&J 
Ist | & con m 58 1945__M4&N 
Portland Ry Lt & Power— Santiago (Cuba) Elec L & Tr— ist M 7s 1941 
ist & ref 8 f 58 1942 op._F&A _ 1st g 68 1959 opt 1919___J&J TolG E & H con Ist g58’35 A&O 
ist 1 & ref 7148 46 SerA. M&N 6 Sao Paulo Tram, L & P, Ltd— ‘Toledo Home Telep 58 1922.J&J 
Portl’d Ry ref 58 '30 op_M&N | ist g 5s June 1 1929___.J&D Tol & Indiana Ist 58 1931_J&J 
p City & Sub con 48 '30_J&D Savannah Elec Co 58 g’52__J&J ° Toledo Trac, Light & Power— 
ort Gen Elec let 58 ’35_J&J = (N Y) Elec 58 1947._._.A&O lst lien 7s Dec 1922.._..Q—M 


Portiand (Me) Water 48’27FA&A enectady Railway Co— Tol & West Ry lst g 58 '26_J&J 
Porto Rico Rys, Ltd— | 1st M 53 1946 opt 1919__ M&S Topeka Edison 5s Sept ’30_J&J 


ist g 58 Nov 1 1936 op_MA&N 
Porto Rico Telep 68 1944. J&D 


Potomac El Pow 5s ’29 
Cons M op_J&D 


Schuylk Trac—1st 58 1943. A&0 
Scioto Vall Tr lst 58 1923_.M&$ 
Scranton Elec 5s’'37 opt ’12_J&J 


Topeka Ry—5s '30 op '15._J&J 


Topeka Ry & L Ist 5s 1933 F&A 


Trenton G & El g 58 1949. _M&5 


58 1936 guar. J&Ji 3: | 8% gold bonds Jan ’31 A&O 
a gold 68 1925 Scranton Ry—lst 5s Nov’32J&J 
o Ayig 6s 1923 . J&J Gen g 58 1920 opt M&N 
| raat “Aa & El 1st 68 '°40__J&J Scran Trac lst 68 g '32_.M&N 
> La, 4 ur.—see Steam RR’s_ | $Scran & Carb Tr ist 68’23.J&J 
A cL & Pow Ist 58 1945F&A Seattle Elec lst g 58 "30 0p_F&A 
ublic Service Co of Nor Iii— Con & refg sf 58 1929__. F&A 
a & ref g 58 1956 op’21_A&40 Seattle-Everett Traction— 
oe notes 1922 M&s ist M g 58 1939 op 1914. M&S 
8% gold Does 30 Ser A M&S Seattle Ltg Ist 58°44 op ’10.M&8 
p "ena eb 7s 1936____M&S Ref g 5s 1949 opt 1914.__A&O 
ublic Service Corp of N jJ— Gen Mtge 7s 1929 J&J 
7a cores 6% perpet._M&N Second Ave—See N Y Rys 
& © gold notes 1922__.__ M&S 2| Second Ave Trac—See Phila Co 
an & 5s Oct 1 1969 op__A&Oo 2| Seneca Pow Corp 6s 1946_M&S 
—— = Sub Ist 58 1946_J&J Shawinigan Water & Power— 
sraglt me Ist 58 1933__J&D 7%% conv g notes 1926__J&J 
4. alnf & Cent Jer Ry— Shrevep Rys—Ist 5s '22-"44J&J 
+8 os Dec 1 1950__.J&D Sierra & San Francisco Power— 
rat 3 . = rent 58’62 A&O Ist g 58 1949 opt F&A 
i. 7: : at 4s 1949_M&N Somerset Un & Middlesex Ltg— 
Neoware con 5s 30. .J&J Mtge g 4s Dec 1 1943__.J&D 
N Flud Co ge oe 08 '55-d&D So Bend & Mishawaka Gas— 
od be 4 y cons 58'28_J&J Cons g 58 1926 opt 1908__J&J 
ext to 1924... _M&N South Carolina Lt Pow & Ry— 40 
2 1948_M&N ist s f g 5s 1937 opt___._M&N New & 
Sedan st 58 38_J&D South Cov & Cin St Ry—See Cin 
od Be La nxt ee 81S&D South Ferry—See N Y Rys Corp 
ext 5% to '44A40 South Jer G E & T—See Pub Ser) “77 
EI 1960_J&D So Side a ss 1924 op '10_J&J 97 
Mech 1055 was Sotuhah Bel rae else 
uthern Bell Telep eleg— 3 
Tr & Lig— ist sfg 581941 opt 1916-u&J| %*% 
Sou B’vard—See Third Ave Ry 
Southern California Edison— 
Gen ;& Nov 1939 opt_._J&J 
Gen & ref g 6s 1944____F&A 
South’n Counties Gas Co of Cal 
lst g 54s May 1936.__.M4&N 
Southern Illinois Lt & alate 


Dp J 
South N E Telep Ist 5s’48_J&D 
Southern Pow 5s 1930 opt_M&S 
Southern Sierras Power— 
ist sf g gu 6s Sep’36 op ’18J&J \|United 
(Southern rac—See Phila Co | | 
»- ‘ 


Trent St Ry—con g 5s '°38_._J&J 
Trent Pass 6s Sept30’31 A&O 
Tri-City Ry & Light— ' 
Coll tr sf g 58 1923 93% | 
lst & ref g 58 1930 - 2%6 n 71934 
Troy City Ry—See Un (Aib) 
Troy Gas 2d 6s 1923 F&A 
Consol 5s 1939 &N 
28th & 29th Sts—See 3d Ave Ry 
23d St Ry—See N Roy 
Twin City Rapid Transit Co— 
St Paul Cy—lIst g 68 ’32_A&0 
lst cons 68 g 1934_._..A&O 
Cable con 58 1937._J&J15 
Guar g 5s 1937 J&I 
Minn & St P Sub 5s ’24Mé&S 
Minn St & St Paul City— 
Cons guar g 5s 1928. _A&O 
Twin City Telep 5s ’22~’26_J&J 
Twin States Gas & Elec— 
Ist & ref 58 Oct 1953._._..A&0 
Underground Elec Ry of London 
414s Jan 1 1933 J&J 66 | 
Income 6s Jan 1 1948 54% 
Union Depot—See United Rye |8t Lou 
Union El Lt & Pow Co of St L— 831% 
+ 


gt g 5s Sept 1 1932._.._M&$ 
ef&ext 58'33 0 8_ 78 


Union Elev RR 
Union Ry—See Third Ave ak 
Union Ry Gas & Elec Co (I Vas 
Col tr g 5s 1939 conv op_J&J 
6% gold notes Jan 1922_J&J 
Union Trac Co of Indiana— 
ist 58'19 ext at 6% to 1922J&J 
Indianap North’n 58 1932 J&J 
United Elec Lt & Power, Balt— 
lst cons g 4%s 1929___.M&N 
Unit Elec Co of N J 48 °49_J&D 
\United Electric Securities Co— 
Coll tr g 5s 1933 to 1943_F&A 
United Fuel Gas 68 1936__J&J 








Cov Ry 


73 


85 











gu 58 1933 opt__. Jal 
Puget Sound Power @ Light = 
& ref 7448'41 Ser A M&N 
‘onscl e855 or 
g ’32 op_Fa& 
zones 5 &P 58 ‘20 ARO 














Gas & El(SF)5s’32_J&J 
G& J&J 


| Gas Improvement 


1 8 old notes 1923 
| univ lium Co New nore 


Southern Utilities 68 1933. A&O0 
| Southern Wisc Pow 5s ’38_A&O 
||\Southwestern Bell Tele 

7% conv notes 1925...A&O0 
Southwest G & E 5s 1932. F&A 
Southwestern Power & Light— 

Ist lien 5s 1943 J&D 

8% gold notes 1925 Ser AF&A 
Southwest Utilities, Alva, Okla 

ssou 5s 1931- 

SW Mo El Ry ref 58’23_M&S$S Del Co & Phi tr ctfs 48°49 J&J 
Spring Br’k Water—5s g’26.A&0 United Rys tr ctfs 48 '49_J&J 
Spring Val Wat ref g 48’23_J&D United Public Utilities ers 
= Ry & Lt 5854 opt___J&J |Springfield (0) Lt, Ht & Pow— 6s 1943 4 
ax exempt | Ist sf g 5s 1929 opt 1914_ F&A 

Ry cons 58 g 1930_A&40 Gen & ref 5s 1933 A& 

2d eee 3058 aye® Spri ap (Ill) Ry & Lt Co— 5 

yracuse oo r 
lst M conv 5s 1957__._M&N 60 loth hen tea ie 


b er price includes accrued interest. & Last sale. 





&Wom *y ~ , se 

Rhode Isid Sub 4s ‘50° bys 
Richmond (8 I) Lt & 

coll tr g 48 1952 

Tram 


ist 
Rio de Janeiro 7% notes Apr 1 1923 


8% gold notes 1930_._...M&N | 
United Power & 











oN Y ctfs dep_-_- 
InterchctfsUnTr SF& are 
Market St Ry—See under M. 


r Canadian price. s Sale price. 


























1 In London. n Nominal. 













































































































































































Oct., 1921.] GENERAL QUOTATIONS—PUBLIC UTILITIES 43 
NOTICE.—AIl ben? orices are ‘tand interest” excent where marked ‘‘f”” and income and defaulted bonds. 
Bonds. | Bid. | Ask. Bonds rid. | Aas. | Stocks. Par.| Bid. | Acb. 
— . meee ee 
Unit Rys & Elec (Baltimore)— | | Winnipeg El—1st ref 58°35 J&Jir ---.|4 --~--| Cities Service Bankers shar d 14 14! 

lst consol g 4S 1949_...M&S; -.... 65 ('|Wisconsin Edison Co— Citizens’ Pass Ry—See Phil s 

Incomes 9 4819490p’29J&D)  -..-. 43'4| Conv deb 6s 1924_____- M&N| 87 92 ome Trac— Phila Co_. 

Inc funding g 5s 1936_.J&D| --..-. 6374 | Wisconsin Elec Power— City Pass Ry—See Reading Tr P 
Unit Rys & Elec (Balt) (Conci.) |__ist M 744s Oct. 15°45.A&015| 99 101 ay Ry (Dayton, Ohio)....100) 40 yg 

ce ae ee as ek AI 92 5532 Wisconsin tee & Electrio—_ oppteterred .- — = =o a= oe. aor se 

o CODY notes -~~-P@A! .---- o% st g 5S 1952 opt 1919.._.J@D) -----| ----- eve Elec Illuminati ref 100 997 101 
7, gold notes 1931_J&J 15} 102%)  -.._- Wisconsin Minn ight & Pow Clev Plainsy & astern RR. 100 piss Mat SII 
t Sparrows Pt & Ches— ist & ref 5s 1944 op '19- MAN 73 7 _|\Cleveland Ry............- 86 | 8314 
ist g gu 448 1953.._._P&A) 75 ----| 8% gold notes 1982. Fé 98%' 9934) Cleve Southw & Col Ry_...100 | 1 
Balt TracColstM5s’29M &N| 88 ....|Worcester & Conn Eastern * tg ¥ | RT ahi a ies ES tae. | 2% 
No Balt Div 1st 58'42 J&D) 88 89 | Istsfg 44s 1943_____- &jn 55 | --.-- Colorado Power............ 100 6 | 8 
Cent met & twp Mg5s1932-M&N; 86 oewe wees Con St Ry 7s 1930--.M&S| -----| ----- | * Senpgeinies: balay. 00: 69 | 73 
imp 5s 1932_._M&s| 86 -.| 1st & ref g 4%s 1930__..P&A” 45 | -.--- Columbia Gas & Electric__.100} 5934 0 
City & Sub “ist 53 1922-J&D) 984 9834) Debg 5s 1927_...._.-. M&N 59 | ----- Columbia (SC) Ry Gas & E1100) ~----.| -..- " 
Lake Ro El ist 58:42 M&S|_ 86 ----| Wore & Clint 7s 1930_..J@J) -----| ----- Preferred - & = eee ad da 
United Railways of Havana— Worc. & So. St.Ry.44%s.22 M&S) -----| ----- Columbus (Ga) Elec Co pf100| 62 | ____- 

Eq 74s Feb 15°36__.F&A 15) 98 .9844 Yarmouth Lt & Power, Ltd— Columbus Ry Pow & Lcom.100 15 17 

Onit Rys (Phila)—See UnitP&T | ist M 5s 1937_._..._.- -_A&O| 62 65 TF RR eee 00| 63 68 
United Rys of St Louls— Yonkers Ry—See Third Ave Ry Preferred B..........-..- 00! 35 38 
Gen g 48 July 1, 1934-.J&J| 48 4914 York Haven Water & Power— Commercia! Union Teleg(gu).25@ 15 21 
Cass Av & F ds ist 5s 1912 | 1st 5s June 1 1951_._._- J&D S | o<a-- Commonwealth-Edison Co_100| 109% 110 

Ext at 444% to 1922. .J&JS 93 -<--|| 2d 63 May 1 1924_____- M&N; 88 -=---|Com’lth Pow Ry & L com. .100 6 9 
Lindell Ry ist g 5s 1911 | | Cons. M 5s May 1 1957 M&N 50 | 55 gM REI ea 00| 23 25% 

Ext at 4 Je to 1921__ F&A 100 ..-- York Rys_lst Mg5s’370p J@D| 78%, ----- Coney Island & Bklyn RR_.100) 20 | __.2. 
Compt HU &M Ter 68°13 | |Youngstown & Ohio River— | Connecticut Power pref..-.100} 74 | -.--. 

Ext at 5% to 1923....J&J  -.-.| 91 | Ist Mg5s19350pt’15 A&O| 70. |. 75 _ =|Connecticut Ry & Lighting.100, 25 30 

St & & Sub jet Seg 1921. P&A f 3 | ----| Youngs-Sharon Ry L—-See M _ = = on An L 0 ay ie A - &P Gia ae 100 of Ms 35 

eng pr gu 2 | ..--|Zanesv Ry L&P—See Col New ons Gas, alt = al Sage 

St Louis TransCo5s1924A&0O, 31%) 33 4 Consolidated Gas ¥) See %nderN Y City 
United Rys Investment Co— | “PUBLIC UTIL STOCKS Par Consolidated Gas (Pitts) >t BO Gxcceal cance 

ist lien coll tr sf g 58°26 M&N’ 65 | 66%) Cons Trac of N J—See Pub Sery| Corp 
0 8 Pub Serv ist 68'°27-.F&A; 73 | 80 | Adirondack Power & Light.100) _9 11 | Consol Water (Utica) com..100} 5 73 
U 8 Telepbhone— | | | - 7 Ce occas ansddd 100} 70 74 5% preferred........-.- 00; 65 75 

ist 7s Dec 1 1921_-._.-- J&D 99% 100 | Albany Southern RR com_.100 3 5 7% preferred _.........- 00}. 95 100 
United Traction pea | ge. Ree eee 100|" 10 15, Consumers’ Gas (Toronto)_..50 4r 67 68 

Con g 4}4s 2004.-....- JED) 36 39 | All America Cables Inc....100| 100 102 %| Consumers Pow {Bfich) pref. 100; 71 73 

Tax-exempt -- ----.-.-__- 36 39 | Allegheny Trac—See Phila Co Contin Pass Ry See hila R T 
ary _ con ts 5s g 30 fats | 65 75 | Amer Cities Cocom_-...-.-- 100} -----| ---+-; Cumb’!’d Co (Me) P & Lt..100) 12 ai 
Gen ¢ & UL j= S& 65 70 lana gina 00 1 7 100} 58 65 

Troy City Ry 58g 1942- Aeo. 50 55 | Amer Dist Teleg (N. J.)_.-.100], . 39 41 | Danv Champ & Dec pref_..100) 55 | ..-.. 
Onit Tr (Pittsb)—See Phila Co | Amer Gas & Electric_._._.-- §0\2 100 102 |Da ton Power & Light vcketd 100} 43 OE 
United Tr & El (Prov) 5s’ 33 M&S f 50 or be CPR eet. d 33 39 0 Ge ees 77 81% 
United Util ist 6s’430p'18 J&J; ----| --.--| Amer Gas of New Jersey_...100)" 3774) -----| Dayton & Westerncommon.100} -----| --.-- 
Utah Gas&Coke Ist 5s’36o0ptJ&J) = 55 65 |Amer Light & Tractlon....100) 8 v1 PORE RO RS Sl @sgenl sane ‘ 
Utah Lt & P cons g 49°30_J&J) 75 | 78 | eteepyepgnents 100} 43 Sl | Denver & Northwestern Ry.100) 5 7 
Utah P & L ist 5s 1944__.P&A) 8254 83 |'Amer Power & Light_____- 100} 62 69 | Detroit Edison_.........-. 100; 96 96% 
Utah Securities Corp— ay: ES Np eS pte 100}, ‘9 73 | Detroit United Ry_.....-.- St ‘sesce) ‘Oe 

6% notes Sept 15 1922- -_M&S| 93% O44 Optional warrants 1931. __-_- qd 2 5 |Dominion Teleg (Canada)_..507 36 39 
Utica El & P ist 5s 1950__J&J | 774 95 |Amer Public Utilities... 100 8 11 | Duluth Edison Electric. .--- 00} 10 | ..... 
Utica Gas&E] ref&ext 58°57 J&5, 75 | 80 | a i 100:}. 15 | ----- lS SE AEE SES 56 BRE AS 

Gen M 7}48 '25 Ser A--M&S, ----' ----| American Railways Co..-.-. 50\¢ 5 7 |Duluth-Supertor Trac Co...100) 12 15 
Utica & yengrte Vallay Ry ~y | gE pee eee 100}. 29 23 pe reert ORES TIL IO 100} 22 30 

lst g 4}4s 1941_...-.-- M& ----| 68 | Amer Teleg & Cable guar_..100|7 46, 53 uesne Light—See Phila Co. 

Utica Belt L ist g 5s'39 MAN ° 79 | Amer Telep & Teleg___.__- 100} 107% 108 bes ern Penn Rvygcom.._.- 1 2 
Valley Counties Pow 53 "B0MEaN 99% 92 | Appalachian Power_.....-- 100 re} 4/4) Rastern Texas Elec Co com- 100 76 80 
Ventura Co Pow ist 63'36 M&N ~=--! egce Br i i al 100 36 -“-=-- TEE TS LOSI 73 75 
Vermont Pow & Ltg 58'27-M&S;| 87 (| 90 | Arizona Power_.-...-.-.-- 100 1 3 |Bast Read’g El—See R'd’g Trac 
Virginian Pow ist 581942.J&D 69 | 75 OS Dea ateaea is 100 o 15 | Bast St Louls & Suburban_.100) ----- 2 

7% gold notes 1924....M&S| 90 | 95 | Arkansas Light & Powcom.100| 19 15 (Epa TE REA a. exe 15 
Virginia Ry & Power— | | | Speen 100}, 60, 70 | Edison Elec Illum (Boston).100| 152 153 

ist & ref g 53 1934-_._-.-- J&5; 67% 70 | Arkansas Natural Gas____-- 10\4 8% ¥ | Bighth Ave RR—See N Y Rys 

Nort & At! Term 58’29 M&S, 77'4 81 | Arkansas Val Ry L & P i. .1 w----| ----- Electrical Securities pref....100| -----| ---.-- 

Norf & Ports Tr 58'36..J&D 6314 66 | Augusta-Aiken Ry. & El_..100| ----- --=-- Electric Invest Corp....-..- 1900" 6 10 
Wash Alexandria & Mt Vernon ee referred..._...._.... -100 5 7 Preferred..........----- 100% 50 70 

ist g 58 1955 opt_._.-.- M&S 25 | 35 | Aurora, Elgin & Chicago...100| -----| ----- Elec Stor e Bat—See Ind. & Mjisc. Co's. 
Woshi ton Balt & Aon Ei— | ait’ aa i naar tag Ati t 100) ----- %4| Elizabeth Gas Light_._._--- |e. Bae 

53 Mar 1941 op--M&S) 694 ~— - . | Bangor Ry & El common- --100 13 -----| Eliz & Tren R R—-See Pub Serv|Cor ) 

Wash’n (DC) Gas 53 1960. M&N 2 | .82%) _ Preferred --_- -100} 39 $6 | Elmira WL&RR Ist pf vt c_100 5 30 
734% gold notes 1926_.--J&J| 102 1024 Baton Rouge Elec Co pref - 100 70 | ----- El Paso Elec Co common._..100| 100 102 
Washington- idaho Wat L& P— | Ba a ae B enccel oe--e 0 ee anniplbar i ale tah sl a grea 
ist g 63 1941_-.-._.__-. M&QN|) --..' ....! ell Telephone (Canada) - -Tioolr 104 87% Empire & Bay State Teleg_.100) 45 55 
Wash Ry & EL g431951_..J&D 6014 614 Birm Ry Light & Power_._100 244, 37% Bmpire District Elec....-- Ge Bee 

General 6s 1923......-.. J&J 94 | | ENS ET NE SBR 100 18 40 Preferred... cococececochll ©e--2| cence 

Anacost & Pot 581949..A&0O; 71 | 7 3Y Blackstone Val Gas & E___.50)¢ 50 | ----- Empire Gas & Fuel Co pf__....| -- nel wane 3 

Guaranteed. --_.-...-...-- 1 73% Preferred _-_- -100) 43 39 | Bquitable [1] G L (Phila) pf.100} 85 | ,90 

City & Sub 59g 1948-._.F&A 65 : ..-.| Bleeck St&FulFy—SeeN .Y.Rys! Essex & Hudson Gas_____-- 100| _ 95 105 

Metropolitan lst 581925 F&A) 92% °#....| Bloomington & Normal Ry & Fairm’t Pk & Had Pass Ry—See Phila RT 
Washington Water Power Co— +s L pref guar_- " “100| 74 783 = |'Pall River Gas Works.._--- 155 160 

Consol & coll tr g 58 1929- 1o7 5 | 90 | Boston Elevated RR com_.100) 7! 714 Federal Light & Trac coosooway 3 9 

ist ref g 5s 1939 OD. -.- Jae SUee) aca”) rr ee 100}, 37 ee 100} 51 53 
Waterloo Ced Falis & No “Tes .fo4 West End Street Ry com 50/2 4# ors Federal Utilities.......---- 1 5 

Ist M sfg 5s 1940 op Sy od 0 | 53 Preferred 8%-.--.------ 50/2 33 |: no cxapniinwatieme 100} 45 60 
Westchester Elec—See 3d Ry | Boston & Worc Elec. (no par)|4 -----| ----- Franklin Telegraph uae) -~ Ie 28 35 
Westchester Lt Ist g 58 "50. £0 75 | .-.| Preferred . . -.-...(no par)/4 -=---| --=---|Galveston-Houston El Co-.10 2 26 

N Y Sub Gas—ist g5s’49M&S, 65 |  ____| Brazilian Tr L & P Ltd_._.100)\" 224) 22%4)|” Preferred______------- va 65 68 
West Chester (Pa) St Ry— _ | B’way & 7th Ave RR—See N. Y Rys ; Gas & Elec of Bergen County100/ 55 ccece 

Ist g 53 Aug 7. 1932.....F&A| 70 75 | Brooklyn Edison _--..----- mm «68S |Gag & Electric Securities...100| ----- | -eeee 
West End St—See Boston El | Brooklyn Rapid Transit__-.100 6% 774| Preferred. -.-.---------- 00). --2-2| ence 
West End St Ry—See Boston El ; Certificates of deposit.._.-_- 4 44 ac poet ot Ind. & Misc. Cos 
Westerly L & P 5s 1937____J&D 85 90 Brooklyn City RR.-..-.-.- d 4 4% General Gas & Electric_._.- 100 1 | 3 
Western Light " Power— Brooklyn Union Gag_.-...--. 1 66 63 |" Cumulative preferred . .....100 27 | 31 

ist sf 58 1925_........ &N ---- ..--| Buffalo General Electric_...100 99 101 Convertible Beeesesee - 5 -- 100 3 b 
Western N Y Utlilties— Calif Elec Generating, pref_100} 68 74 Georgia L Pow & Rys pr ef --100 ahieua’ dike 

gy ist ist g 00 2666. ccctpeace. J&D| ----| -.--|Calif Ry & Pow prior pref_.100) 17 20 Georgia Ry & El Costmpd_.100| ----- ----- 

hio Ry—list 581921-.M&N| ----| ----|Cal St Cable RR(San Fran)_100| -----| ----- a 100 -=noe weeas 

Weston States Gas & Electric— Camden&SubRy—See PS Corp \Georgia Ry & Power com---_100 12% 813% 
ist & ref 58 1941 opt-...J&D, 76 77'4| Canadian General Electric- 10/7 93 | -----| First preferred_...-.-.-- a, lean 

6% notes Feb 1927____- F&A! 86 89 OS PRE RE IGS 505 r 93%| 9444) gecond preferred...----- 100} 184 .--.-.- 
Western T&T colltrg 5s'32J&J; 86 87 |Capital Trac (Wash. D. C.)100|\7 36 87 Gold & Stock Teleg (guar)..100) 93 99 
West Un ao coll tr 56 °38_J&J 86% 884) Carolina Pow & Light, com_100 26 23 \Grand Rapids Ry preferred_100| ----- k 12) 

Fdg& REM 4 Af de '50.M&N 83% --.-|Central Ariz Pow & L, pf..-...| 60 75 =||Great Western Power, pref..100| ----- 87 

6 has Aug 1 fe F&A 8 10194 s 10114| Gent Arkan Ry & L Corp R 100 77 85 |\Hackensack Water_...------ 25 4 15 25 

ut Unésextat5%to’4IM&N | ....|Cent Crosst RR--See N Rys 000 Ay Sere Ge 254 15 25 

Northw’n gu ef 444s 1934_J&J 7636 ..--| Cent Hudson Gas & Elec. -1 99 100 (\marrisburg Lt & Pow pref_-...50/¢ 35 40 

estern United Gas & El— | CentPkN&ERR—See N. ¥. RIY3. Hartford Blectric Light.---100| 130 | 131 

lst & ref 5s 8, ‘on8 to '50_P&A — fhe (Central States Elec Gorp-- 100, 8 10 | artford City Gas Lt com_..25.4 29 31 
vot aAbert t Ry—See Phila Co __._Preferred --_-.---------- 100 , 00. 55 | litt I at A 25\¢d 29 32 

Penn Power— ‘Chic City 4 Concom part cts(t) 2 4% % Havana Elec Lt & Power...100\" 70 80 

“= M 53°46 op ’21 Ser A M&S $1 82 || Pref partic ctfs_._-- (no par), 5 54) _ Preferred -.-...--------- 100\" 80 90 

lst M 6s 1958 Ser C_.__.J&D 95 Chicago City EMR .~100 sorsel oogle Holyoke Street R SRR 0 50 55 

ist M 7s 1946 Ser D_.__.M&S 9314 109 |Chicago Elevated Rys com_._. 5% 1 Houghton County Elec Lt_.-25 5d 3 6 

Conv deb 68 1924-__...- ms Sl... 14%) 2 | ee 254 15 | 18 
West Penn Railways Chicago Bye partic ctfs ser 1-.| ----. 10 Houghton County Trcom..100} ----- 10 

ist g 5s Jan 1 1931 ioctibagie PE ‘edwek socal , MEE Eck atinctosdebotes \% TO gg petra it a 7 sehen ae 

Pitts McKees & Co RR | series Ce ere a 1. ‘Houston Gas & Fuel pref...100, ---.-- ---+« 

ee 86 cls 8 6cecell ME Busasooucsdecedaoress “ % Hudson County Gas_.--.--- 100) 85 95. 
West Penn Tr ist 5s 1960_J&D seed sdoel Chleago 8 0 Sub) Gas & Electric_100| ----- -----||[linois Traction common. .100 14 16 
W Phila Pass Ry Phila R i 9 sent eeeenyeron 100)  --«-.| <-«-- th 0s eer 100 60 6 
Whatcom Co Ry&Lt 5s’'35M&N 75 ..--| Chris & roth Sts RR—See N. Y.|Rys_ Illum & Power Securities... 100 5 15 
Wheeling (W Va) Elec Co— /Cinctonati Gas & Electric..100.2 73/4; 74 | EE GOST OIE 100; 50 70 

lat M 53 1941 opt_____- M&, 75 80 (Cincinnati Gas Transp-_---- 00; 98 105 |\Indiana Lighting--.-------- Pow olden 
ng Trac 58g 1931...J&J); -..--| -.--! ‘Cincinnati & Hamilton Trac.100)| 20 40 (Indiana Rys & Ltcommon..100) 60 fide 

Wikes-Barre G&E 5s’550ptJ&J; 783 | 83 |  Preferred_....--.-.----- 100; 50 75 Preferred ...-<-0-ccese-e- 100) 75 --s95 

Wilkes-Barre & Hazleton RR— | 'Cin New & Cov Lt & Trac..100, 695 70 ||Indiana Service Corp common..| ----- 1% 

ist coll tr g 53 1951-.M&N 15 f 35 38 ED b. ctuhnmeadoid 100) 54 55 OS RE ie 14, 3% 
Wilkinsb & E Pitts St Ry—See Phila Co Cincinnati Street Ry ss tain 50 dz 34% 53 (Indiana Union Traction...-100) -..-- esere 
Willape Elec 6s 1923... --. J&35; 80 | 85 | Cincin & Subur Bell Telep_..50.¢ 66 | --.--. Indianapolis Gas_..-....---.-- 0d 40 

hd ae mp Gas—Ilst g5e"39F&A; 75 80 | Cities Service......-.-.--- 100, 119 120 | Indianap & Southeast Tr pf.100) -..-- secon 

Wilmington (Del) Gas Co— | | es Jcmseanndodud 100; 434%) 44 /|IndianapolisSt Ry Co..-.-.--. 100; 34 1 

en Ectata te lowwon M&S 70 75 ndianap W W Sec, pref... ..100 65 ee es 

0 @ Purchaser also pays accrued div. 6 Basis. d Price per share, rs r cent. J This price includes accrued int. & Last sale. n Nominal, 

Per cent of par value. r Canadian price. «Sale price. z Ex-div. x-rights. (ft Without par value. 





44 GENERAL QUOTATIONS—PUBLIC UTILITIES 


Stocks. Par. | Bid. | ; 
(| 
Interboro Conso} Corp vtc-.- (+)! ‘da 
Preferred .100 
Internat Ocean — (guar). be 
Internat Ky v 


Inter-State Rys 5 preferred. ie? 10) ‘d 
""Techeeved, raction com. .- 100) 


[Vou. 113. 








Par. 


| Northampton (Mass) St Ry_100 
|| Northern Calif Power Cons_ 100 
Nor Ohio Elec Corp, com-(t)\d 
Preferred 100 d 
Northern Ohio Tr & L pref__100) 
\Nor Ontario Lt & Pow com.100 


Stocks. Bid. Stocks. 
Republic Ry & Lt com 
| Preferred 100: 
Richmond Light & RR___._100 


‘Roch Ry & Light 5% pref_.100) 
100 


| 7% 
\st Jos Ry, Lt, & Pwr pref_.100 
\San Joaquin Light & Power- te 


Preferred 


Par. | Bid. | Ask. 
6 
16 


70 
80 





—" 


ls 


“Ie Ors! 
mower CrOugm! oro 


\ee 
a 





i 

Preferr 

|\Scioto Valle 

| First preferred 

Preferred 

Scranton Electric pref 

Shawinigan Water & Power_100r 102 ay, 

\Somerset Un & Middlesex Lt100 55 

‘South Calif Edison com....100 91% 

. Preferred 1 99 

South & Atlan Tel ar)..25 13 

Southern New Eng Telep...100 z ae | 

Southern Utilities com 100, 
Preferred 100 13 

\So Jer Gas El & Tr—See Public Service 

Southwest Missouri Decal 00 

Springfield OT y & L pref __| 

‘Springfield (O & P von 

‘Spring Valley Water 100 

Standard Gas & Elec (Del)..50d 

‘| Preferr 50d 

Superior Water, L & P com._100 

| Preferred 100 

Tampa Electric Co 

Tennessee Ry, L & Pcom-.-.-_100 

| Preferred 100 

Terre Haute Ind & East__-..100 

| Preferred 100 

\Terre Haute Tr & v3 pref__.100 

Third Ave Ry (N Y 100 


to 


Northern Tex Elec Co com... oan 
Preferred 00! 
Northwest Electric | 
Preferred 100; 
Northwestern Teleg (guar) - --50\d 
‘Ohio Cities Gas—See Pure Oil Co 
(Ohio Fuel eS 25\dz 
214 |Ohio Gas & Electric pref____ 100 
\Ohio State Telephone 00! 


50 











++ d 
Kinloch | Lo Dist Telep--- 
a Gas Light 100 


eferred 
Lake Shore Elec common... 100 
t —— ae 

Seco 





: | Preferred 1 
__._-\|Ohio Traction—Common. -__100 
r 70 Preferred 100) 
Lebigh Power Securities ----(7) HY, 6 | Oklahoma Natural Gas 25\d 
Lehigh Valley Transit com - - _ 50). . 10 | Omaha & Council Bluffs----_ 100) 

Preferred 50} d 20 | Preferred 100 
Lincoln (Neb) Gas & El Lt. - 100 Oro Electric Corp, preferred _ 100, 
ane | Star Gas, new 25 _..-.|\Ottawa Light, Heat & Pow_100 
Los Angeles G & EF Corp pf-100 ‘Ottawa Traction 100, 7 
Louisville Home Telephone. 100 Ottumwa (la) Ry & Lt pref_100 
kamioville Railway Co 100 Pacific & Atlantic Tel (gu)...25/d 
: Prefer | ‘Pacific Gas & Electric 100. 
Lowe ell Gas 
4 














70 
63% 

7% 
3 


| First preferred 100 
'|Pacific a Corporation... 100, 
Manhat Elev Ry (N Y) | 100, 


Manufac Lt & Ht, Pittsb.._.50 

Market St Ry (San Fran) - - - a4 
Preferred 100, 1: 
Prior preferred _ 383M) 33% 
2nd preferred 

Mass Electric Companies. __100 
Preferred, stamped 100 








414\| Preferred 100) 
|| |Paducah Tr & Light com___100 
Preferred 100 
Al 8... & Passaic Gas & El 100) 
eowce Pawtucket Gas preferred __- 100 | Tidewater Power aS 
.---|/Penn Central Light & P pref. (+) d | Toledo Bowling Green & So_100 
Massachusetts Gas Cos 57144 Penn-Ohio Elec Co com---_100! | Toledo Home Telephone---_106 
Prefe 100 | 61 || Preferred 100, 6 ‘Toledo Rys & Light weet 
ulamnesoastie Ltg Cos com. neh d A | 6 | Penn-Ohio Pow & Lt, pref --100, | Toronto allwe 
Preferred = . Pennsylvania Water & Pow- 100 tO | Tri-City , a ight 
Memphis Street Ry com- --- 100. 3 Pensacola Elec Co common. 100 f PP -State Telep & Teleg 
Preferred 100 Ms, | Preferred 0 | Preferred 
Mexican Light & Power com 100 r | People’sG L & C (Ghile) 272100 Ane (N Y) Gas 100 
Mexican Northern Power--_.100 Phila Co (Pittsburgh) 50 23d Street—See N Y Railways 
Mexican Telep & Teleg : 2 || 5% non-cum preferred --_-__50d \Twin City Rapid Transit__.100 
Preferred 1 6% cum preferred | | Preferred 100 
Mexico 2 rome. Altes hen Union Natural Gas 100 
Michigan State Telep pref_-100, Citizens raction 50 |Union St Ry(NewBed ,Mass) 100 
Middle West Utilities 100, Duquesne Light preferred _ 100. \Union Trac of Ind com 100 
Preferred 100. Federal St & Pleasant Val__25d First preferred 
Milw Elec Ry & Lt pref-_--- 100, Pittsburgh & B’ham Tr__._504 | Second preferred 1 
amano! iver Power---- 100; United Traction pref d |United Elec of New Jersey. .100 
Prefe 3 | United Electric Secur pref_._100 
24 United Gas & Elec Corp__-_100 
First preferred 1 
Second p 100 
ited Gas & Elec of N Jpf.100 
c 40% United Gas Improvement_..50d 33 
k 205 | Preferred 50d 49 
k 65 United Ill Co of New Haven.100 z 162 
pd) ood Br A United Light & Ryscom...100 21 
com__..50,d k |_ First preferred 100 60 
50. 45 ys of St Lou—com.100 -... 
($23%% p) 50'd sened 100 6 
ass Ry.._-50 30% ‘United Rys & Elec (Balt)com 50d 


Traction 


Nn 





SwOU: 


_ 
th 


Phila Electric (full paid) 
| Preferred 
Phila Rap Tran vot tr ctfs___50d 
, Citizens Passenger guar___50d 
4 || Continen Pass Ry ($29 pd)_50.d 70 \Un 
Fairm’t Pk & Hadding’n___50d 
| Frankf’d & Southwark Pass = , 
Germantown fogs ry 

Green & Coates 7 ($15 


Hestonville M & F 


* 
Cusvim oy - 
~~ 
- 
. 


Mobile Electric pref 

Mohawk Valley Co 190) 

Monongahela Pow & Ry com 100) 
Preferred 100 





' Nec: 


Cc — 
° —_~ 
nS eS SI 
— 





ae 


Wat INK 


\co\r I 
t+ Prt 


Preferred 

Montreal L H & P Cons-_-_-_- 100 r 
Montreal Telegraph 407 
Montreal Pramways cc com...100!r 12 
Montreal Tram & 00, 
Mountain States Tel & Tel__ 100) 
Municipal Gas (Alban )----100; 
spcagse Ges Electric. ..100' 





i wot Wi -- 
“Imi £-' Ow wore 
' 


t Electric 
Nash ‘Siile fe Ry & Light pref__100! 


National Light, Heat & Pow 100. 
Preferred’ 00) 


1 

Newark Consolidated Gas__100 
New BedfordGas&Ed.Lt.Co.100 
New Bedford & Onset Ry-__100 
New England Co com 100 

First prefe 00 

Second p 100 
New England Power pref-___100 
New England Tel & Tel____100 
New Haven Gas Light 2 
New Haven Water 


referr 100 
New York City—Consol Gas 100 
N Y Mutual Gas Light_-__100 
New York Railways 100 
Bleecker St & Fulton F’y_100 
Bway & 7th Ave guar____100 
Central Crosstown 7%-__.100 
Eighth Ave & Tenth Sts__ 100 


St & Grand St F 100 
Ninth Ave guar 6% —_ 100 





1746 








181; | 


i ‘Pine Bluff Co pref 


te & ba aFy ($25 pd)_50 d 
elphia Traction 50d 

Ridge Ate Pass ($28 pd)___50d 
3d Sts Ry guar 50\d 


Union Pass ioe 5-6 
Union Traction ($17 
West Phila Pass guar 


13th & 15th Sts 5-0 pa 


pd) 50 


Pittsb & Birm Trac—See 
Pittsbu 
Portlan 





ery (75% paid) 
Ist ~y 





2d p 


50 
Public Service Corp of N J 100d 
Camden & Sub tgs pes} - =25 d 
Consolidated Trac of N J- aa 
ap a Transit St Ry Co__ 
So Jersey Gas & Elec Trac 100 
om ee Co of Nor Ill. 100) 


100 
Pus et et Sound Power & Light_100 
referred 100) z 
qoebes Ry Lt Heat & Pow. ~ 190)", 
ailways Company General__10d 
Rap Tran St Ry—See Pub Serv) | Corp 
‘Readi Traction Od 20 
City Passenger Ry 








| East Reading Electric Ry _- 
Reading Transit & Lt pref. 22504 


100) 714) 
3 (Me) Gas Light___.50d 39 
2\Portland (Ore) Ry Lt & P Pow— 





United Rys Investment Co_100 

Preferred 100 
United Trac & Elec (Prov.).100 
United Utilities 100 


¢ Utah Securities Corp 00 
Virginia Ry & Power oun... 


Vir _—— Power Co com..-..100 
Wash Balt & Anap 


Preferred 
sel washington (DC)G 





| cat 
Wash-Virginia Ry com 
Preferred 
Washington Water Power Co100 
|Western Ohio RR Ist pref_._100, 
Western Power Corp 100 
Preferred 00, 
Western Rys & Light pref_.100 
Western States Gas & Elec- 100 
Preferred 100 
Western Union Toeenes. 18 
West’house Elec & Mf 
|West Penn Power : 
West Penn Rys pre 00, 
West Penn Tr & Wat Pow--100 
Preferred 100 
Winni E 
Preferred 
Wisconsin Edison common-.-1 
‘Wisconsin-Minn L & P pref_1 
/York (Pa) Rys common 
Preferred 














20d 
C) Ry & Ele om..7 


5% 
8 


79 
333; 
72% 
25 
15 
65 
8214 


see under Mi 


b4 
11% 
6414 
38 








@ Purchaser also pays accrued dividend. d Price 
s Sale price. 


a Nominal. r Canadian price. 


per share, not per cent. 
u Ex-warrants. » Old stock. 


e New stock. 
z Ex-dividend. 


hk Ex-stock dividend. 
y Ex-rights. 


k Last sale. 
+ Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


1 In London 


In the rearrangement of our quotation lists we classif ae under the designation ‘‘Industrialand Miscellaneous Securities” 
i 


all issues which do not appear under the previous two he 


ngs, namely ‘‘Railroad (Steam)’’ and ‘‘Public Utilities.’ In the 


ease of stocks, however, we put ‘Textile Manufacturing,” ‘“‘Insurance,”’ “‘Mining,” ‘“‘RealEstateand Land,” ‘Title Guar- 


* 


antee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 
_* sw NOTICE.—AIll bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 





Bonds. Bid. 


Ask. 


| Bonds. Bid. Ask. | 
4314/8 
99% 
92 
9634 
87 


Bonds. 


4534 ‘American Ice Securities— 
99 4) American Ice Co—R E Ist & 
7 ! gen sf 6s’42 opt’13__F&A 
oy Malting 5s 1926_J&D 
4 Amer Pipe & Constr Securities—| 
7.50%| Coll tr g 63 1922 opt... F&A 
70 |\Amer Smelt & Ref 5s 1947 A&O 
73% Amer SteelFound deb 4s8’23F&A 
91 |American Sumatra Tobacco— 
| 7%%sfconv notes 1925 J&D 


t New stock. 


Bid. Ask. 





INDUSTRIAL & MISCELLAN EO’S B|/ONDS. | Allied Packers d 

Acker Mer’l&Con’t 6s’23J&J10} 75 78 ‘Aluminum Co 7. 1925) Ma é , 
Acme White & Color Wks- /Am Agric Chem Ist 5s 1928 A&O 
+ Ist 6s July 1922to’280p_J&J| 98 100 lst ref sf 7 4s 1941 

Adams Exp coll trg 4s'48_M&S|}_ 63 65 |Amer Can 5s 1928__F&A 


Coll tr J&Dif 55 57 |Amer Chicle—fe °22- 
Advance-Rumely deb6s’25 M&F| 86 90 Sen Sen Chic 6s J = 375,48 > 
Ala Steel & Shipbldg—See Tenn 'C : eae OP Amer Cot Oil g 5s 1931 opt M&N 
Alas Ye 8 


kaGold Mines deb 6s’25M&S, 6% not 
Deb 6s 1926 Ser B_.._.M&S 10%| 12 | % notes Sept 2 1924-M&S 2 


 _§ Basis. / This price includes accrued interest. & Last sale. 





























n Nominal. s Sale price. 





Oct., 1921.) INDUSTRIAL AND MISCELLANEOUS SECURITIES 













































































































































































































NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
; | 
Bonds. | Bid. Ask. Bonds. Bid. | Ask. | Bonds. Bia. Ach. 
Amer Tobacco— Fisk Rubber Co— Peerless Trk&Mot63’25.M&N10| 90 93 

vo gold notes 1922...M&N 10034) 10144 _ Ist M gold 8s 1941____- M&S} 99 | 00% Penelec Coal ist 63 1924_M&S} 91 95 

¥% gold notes 1923...M& 101 101%2 Fort StUuion Depot—seeSteam|RR Bo nds Penmans,Ltd—1st5s’260p M&Nir 86 87 
American Type Founders— Galena-Signal Oildeb 7s’30A&O0/|s 97 98 | emey C &C Ist 59’32 0p J&J 83 87 

Deb gold 6s 1926..-..-.. MEN) 94 97 General Amer Tank Car Corp— ||Penn Mary Steel—SeeBeth Steel 

Deb gold 6s 1937..-.... M&N;| 90 95 Equip 7s (s a8) 1921-23.._.M&N|b 8%) 714% |Pennsylvania Steel— 

Deb gold 6s 1939..--.--. MEN; 90 ,| 95 Eq tr74s’31SerGG._._A&O} 9934) 101 | d Steel con g6s’25 M&S} 95 Pe pan 
Amer Writ Papersf7-68’39 J&J| 6912) 7014 Gen Asphalt conv 83 1930_J&D| 98 9914|_ Span-Amer Iron 63 1927_J&J| 98 99 
Anaconda Copper Mining— _Gen’l Baking ist 68 1936_J&D| 90}¢| - .-_-_-.||Pittsb Brewing 6s Feb 4'49_J&Ji __._. 44 

6% gold bonds 1929 Ser AJ&J; 9014; 9034 Gen’l Elec 3 248 1942 opt..F&A} 66 684 |Pitts Coai deb 5s July ’31_M&S| ._..-| ___.. 

7% gold bds 1929 Ser B-J&J) 942) 95 Deb g 58 '52 tax-ex NY_M&S/} 88 88 44 | Pittsburgh- Westmoreland Coal 

o-Amer Oil, Ltd—s f gold -_. Deb 68 Feb 1 1940_._.--. F&A; 100 100% | Iistsfg 5s 1947 0p__..M&N| 76%) 79 

368 1925............. A&O;| 10134) 10134 General Petroleum Corp— | Pitts & WestmC5s’250 MEN 08 %4| 100 

Armour & Co—Real estate Ist | 7%stg notes Feb15’31F&A'5|} 982) 99 | Pleasant Val Coal 5s 1928_J @J5i ..... 80 
gold 444s 1939 opt.-..-. J&D)| 82)%| 8214 Firard Pt Storage 343'40_A&0} -----| -_---| Pocahontas Consol Collieries— 

7o notes July 15 1930J&J5 15) 9934) 100 | Goodrich(BF)7% notes’25_A&O| 9534) 9614] 1st gold 53 1957 op___.|J&J| 77% 81 

Conv g deb 6s J’ne15’22J&D15| 97 9814 Goodyear Tire & Rubber— | \Porto Rican-Amer Tobacco Co 

Conv g deb 63J’ne15’'2sJ&D15| 98 9914, Ist Msf 8s 1941_____. M&N| 10344) 10534) 8%ebds May 15'31.M&N15| 99 oe 

Conv g deb 68J’ne15’24J&D15) 97 | 98'4 Gorham Mfg Co— Powell Riv Co. 6s '22—"27_J&J\| 81 93 
Associated Oil Co—5s 1922 F&A; 977g) __..| ist M 7s F&A 1922-24__F&Ab -----| ____- Procter & Gamble Co— 

Atlantic Fruit & SS— _, Granby Con Min Smelt & Paw— 7% gold notes 1922_..M&S} 100 100% 

Sfconv deb 78’34SerAJ&D) 2715; 3176; Istconv 6s 1928SerA_.M&N| ----- 80 7% gold notes 1923._..M&S| 100! 101% 
Ati Gulf & W Indies 8S Lines—; __ | I ik iti a tie . «s---| 87. {|Rem n ter— 

Coll tr g 5s Jan 1 1959___J&J 5214 52°74; Conv deb 8s 1926____.M&N rk 79%4\|_ lst M 68 1922-1926__.__J&J 92 100 
Atlantic ining Co— Grand River Coal & Coke—See|Co Fuel) & [rou||Republic Ir & Steel 58 40 A&O| 86 93 

644% gold deb 1931..M&S; 102!4| 103 Gulf Oil Corporation— : Reynolds(RJ) Tobac 63’22_F&A| 100 100% 
Atlas Powder Co— | Debgsf 7s 1933_._...F&A|. 99%} 99%%||Roch & Pitts C&I 58 1946.M4&N oes az. 

Conv g 74s 1936 __-_--- F&A| 99 9914 Havana Tobacco—5s 1922_J&D f 45 48 ist sf g 4s 1932 opt_.P&aA| -----) ____- 
Baldwin Locomotive Works— Hecker-Jones-Jewell 63 '22.M&S} 96 98 ||Rocky Mtn Fuel 5s 1941_.A&O|} 55 | ____- 

letsf5s19400ptaft"1ISMEN; 93 ..-- |Hoboken Land & Impt Co— Rogers-Brown Iron 53’22-40J&J} --.-- hidtbadies 
Barney & Smith Car 58’36.J&J) 30 40 | Ist Mg 5s Nov 1930__.M&N| 80 ----||St. Clair Furnace 58'22’389F&A| -----| ____- 

all Corp— 1 Hock Val Prod 5s ’61 opt_._J&J\/ =---| ..--||St. Joseph Stk Yds 4248 DE tésbhal’ ciade 

Conv sf 83 1931-....- J&J) 97 9714 Hudson Nav g 6s 1938 opt_P&A\f 23/4) ____||St. Lawrence Pulp & ber— 

Beech Creek C & C 58’44..J&D) 83 87 Huebner-Toledo Brew 63’30 J&J “U0; ..--|}_ Ist M 63 1922-1933_...R&@A] -----| ----- 
Bethiebem Steel Corporation— Humble Oil & Refining— * St. Louls Brew Assn 63 1939J&J| 85 aibiiaid 
1b g notes July 15°22.J&J15) 100 | 1004 7% gnotes Mar15’23M&S15| 9734) 97%||St. LoulsCarCo. 69’22"23M&N| -----| _.... 

7% g notes July 15°23-J&J15) 9376; 991% Illinois Steel—Deb 4%9'40.A&0| 81 8234||\St. L Nat Stock Yds 4s’30_J&J| « 75 

Beth St ist ex g 58 "26 gu-J&J) 92 | 9214 Independent Brewing 63'55.J&J| 67 70 |\|St.LRocky Mt.&P5s’55stpJ&1| 6914) 72 

Beth St pur m 6s Aug 98_Q-F/ = 9914 .... Indiana Steel ist 53 1952_.M&N| 92/4) 945|iSears, Roebuck & Co— 

Beth St ist! & ref 5s°42._M&N; 83 834 Ingersoll-Rand—1Ist g 5s Dec 31 7% & notes Oct 15°21 A&O15| 99% 100% 

Purch money 58 1936-.J&J) 79 89 | 1935 opt Dec 31 1910_.._J&J|}, 30 90 7% g notes Oct 15’°22 A&O15| 98% 99 

Beth Steel eg tr 78 1935.A&O0; 96 9614 Inland Steel 1st 63 1922-28_A&O/5 -----| ____. 7% g notes Oct 15°23 A&O 15] 9734; 98 

Penn Mary Steel 58 1937_-J&J) 80 85 Extcref 63'42 op’16 ser A.J&J} 96 98 |\Securities Co.NY4%cons.M&S} 48 | 53 
Booth Fisheries sf 6s 1926-A&O| 67 77 ~=|Internat Agricul Corp— ' Sen Sen Chiclet—See Amer Chi: |jle— __ 

n Term Co—3}48'47_F&A} 65 69 ist&colltrsfgi5s’s20p.M&N| 72 | 73 ||Sharon Steel Hoop 83 1941_Mé;°| 95% 97 
Braden Copper Mines Co— International Mere Marine— em Sinclair Cons Oil Co 

Sink fund gold 6s 1931__PF&A $6} 8714) ist M coll trust 63 1941_A&O 82% 8234|| 7% g@ u’tesMay 15’25.M&N 1‘ 91 91% 
Brunswick-Balke-Collender Co ' International Paper— Sloss-Sheffield Steel & [ron—_- 

6% serial notes 1922-29._J&J|Basis | 714% | ist &refsf5s1947SerA_J&J|, -----| 80%] 6%af § notes 1929_...F&A| 87 89 
Buffalo & Susq [ron 53 1932J&D), 8374) -____ Internat Salt g 53 1951 0p-A&O|f 66 68 |iSolvay & Cie 83 1927_____ A&O| 101 103 

Deb g 5s Jan’26opt'l10-M&S; --.--| -.-. Internat Silver ist 631948-J&D} 89 | ____- Sperry Flour 63 1934___.F&A| 8544 90 
Burns(P)&Co 6s'240p af’ 14A&O0/r ----| -...| Deb 63 1933_.......-.- J&J} 80 83 ||\Standard Mill—ist g 5s30M&N| 874% 90 

ist & ref sf 68 1931-.-.-- J&Jjr ----| __.. [ron Steam. Gen 43 1932..A&0| 40 50 ||Standard Oil (California) — | 
Bush Term ist 48 1952..--A&O; (4%! 76 Jefferson & Cleart C & [I— . 7% & deb Jan 1 1931_.F&A| 104%) 104% 

Cons g 5s Jan 1 1955_---- S&S) 15%) 7514! 2d gold 58 1926_.-.-__- A ee ee ae Standard Oil of New York— | 
Bush Terminal Buildings Co~ | | _. |_ Indiana Co istsf531950J&J) ----| ___. 1% ser g deb Jan 2 1925_J&J2| 102%' 103 

ist sf gold guar 58 1960-A@O| (6% 77 ‘(Jones & LaughblinSt5s’39_M&N| 9% 91 7% ser g deb Jan 21926_J&J2}| 10244 102% 
By-Products Coke Corp— | Kelly-Springfield Tire Co— ; 7% ser g deb Jan 21927_J&J2| 10234 103 

lst & refsf8s1936SerA_M&N| 100 10l | 8% 2 notes May 15’°31IM&N15 98% 99 7% ser g deb Jan 21928_J&J2| 10314 103 
Cahaba Coai Min—See Tenn C,|[ & & ‘Kennecott Copper 7s’30_.F&A| 959%! 95% 1% ser g deb Jan 21929_J&J2' 103'4 103 
California Wine Association— ‘Knickerb Ice lst 58'41 opt_J&J| 74 74 7% ser g deb Jan 21930_J&J2| 10434 105 

Conv g 5sSep10’250psf M&S} ‘4 ---- | Kresge (SS) Co 7% 1922-26_J&J|5 8% > 7%|| 7% serge deb Jan 21931_J&J2\ 105 i 106 
Canada Cem’t Ist 63°29 op A&Ojrn 92 93 La Belle Iron Wks Ist 53°40J/&D| 81. 83 84 % g del) May 1'33__.M&N| 102 | 102% 
Canadian Car & Fdy Co, Lid—| Lackaw St 53’23 0p to’06_A&O|} 94%) 96 \Stan Steel Works let 5s’28_J&J| 9614 98% 

ist s f gold 6s 1939--.-_- J&Dirn 95 ----| 1st 53 1950 op after 1915.M&S| 77/4 7714/\Steel Co of Can. 631940 _._.J&Jjr 91 92 
Canadian Cons Rubber, Ltd— i | Eq 5s 1921-1926_____- M&$15| -----| -.--. Steel & Tube Co. of Amer.— 

Gold 69 1946 opt 1911-.-A&Ojr 55 ---- Lake Super Corp inc 5s '24_Oct| ----- 36 Gen msf7s1951SerC_J&J| 924%) 92% 
Canadian Cottons 5s 1940_J&J2|r ----| ---.| lst &colltrgold 531944_J&D| 54 57 |iSun Cos f g deb 6s 1929__M&S| 90 91% 
Central Foundry 63 1931.-F&A) + 5334 Lake of the Woods Mill Co, Ltd Sink fund gold 7s 1931 _.A&OQ 94 94% 
Cent Hud St’boat 5s Apr’33 A&O0) = 60 65 | 1st M 6s June 1923_.__- J&aDir 98 | ..... Swift & Co Istsfg5s'44_J&Jj| 86 864 
Central Leather 5s 1925._._.._.A&O 91 1 4 Lehigh Coal & Navigation— A 19, gold notes 1925._A4O 15 1a i 100% 
Cerro de Pasco Copper Cor , | Gen Mg 44s May 1924..Q-¥/ 94% 96 7%, notes Aug 151931_F&A15| 100% 100% 

Conv g 83 1931.---.--__ &J} 109° | 110 | Funding 48g July 11948-J&J} 80 | 83  |iTemple Coal sf. 53 1924...J&5| 100° | 101 
Chic Jct coli tr ref g 4s °40_A&O 67% irdicmeiel | Coll tr power 4s '21lop_J&D 99% 997%||\Tenn CI & RR gen 58’51__J&J 40 91% 

Coll trust ref 5s 1940---A&O) = + ----|_ Cons sfg 434s 1954___.- J&J|_ 86%4| 87'4|| Ala Steel&Shipbldgés’30J&J} 95 | ___.- 
Chic Un Sta—See SteamRR bds| _. | Leh & W-Barre Coal—See Cent ;|RR of NJp33\| Cahaba CM Co Ist @922J&D| 96%) _.... 
Chicoutimi Pulp 6s 1943---J&J) 60. (3 || Libby McNeill & Libby— ~~ Tenn Cop Co conv 68’25.M&N| _82'4) 84 

Copper conv 78 1923-M&N/} 9572) 9514| 1st M 7s 1931____-_--- M&N| 95% 964|\Texas Co 7% notes 1923_.M&S| 100 100% 

Conv 68 1932 Series A_-A&O| 75'4' 7534 Liggett & Myers g 7s 1944-A&0} 107% 110 ||Tidal Osage Oilsf 7s '31.F&A| 98 99 
Clearfield Bit Coal 4s 1940-J&J) 60 ----| Gold bonds 581951....F&A| 86% —8514|lTide Wator Oll 63°31 -F&A15 97 9714 
Cleve & Sandusky Brewing— _ ||, 6% gold notes 1921-.-.- J&D} 100% 10014||Union B & P ist g 58’30 opJ&J| 82 84 

ist sfg 6s June 14s 0pt-J&J); ----| 85 | Lima motive Corp— ee a 
Clyde SS 1st 5s 1931 opt__F&A iB 75 | 1istsf gold 6s 1932____- M&N| 90 95 |i\Union Oil Co of Galifornia— 

Col Fuel & Iron sf 58 1943-P&A) 79%) 85 | Lorillard (P).Cog 7s 1944-A&O} 103 | _____ First lien sf 5s 1931 opt_J&J| 8:34) 873 
Colorado Industrial— Gold bonds 5s 1951--.--- F&A| 36 86 }4'|UOnion Steel Co Ist 5s’52gu3 &D 9 100 

lst g gu 5s ser AX&B’340p F&A) 71 72 | Lukens Steel ist M g 8s’°40M&N} 999 9914||Union Tank Car Eq 73’30_.F&A2| 102 102 1% 
Columbia Graphophone Mf Mallory 8S ist sf 53 1932._J&J| 67 70 |\Un Trans ist 58 1923____P&A| 95! 96% 

8% gold notes Aug 1'25.F&A) 45 46 | Marland Oil 8s 1931Ser A_A&O; 91 9114||United Drug con 88 41 J&D15| 97 9s 
Computing—Tabulating-Rec Co) With warrant attached --___- ---| 91}4)|Unit Frult—Deb 4s 1923J&J} 100 | .._.. 

Sink fund gold 68 1941..-.J&J} 5278) = ____| Maryland Steel Ist 59'22..P&A| 98)4) ___~_ Deb g 444s 1925 8 f_.___ J&Jj| 100 | ~---- 
Consolidated Textile Corp— Mercantile Stores 53 1933... ___- 83 .| 86 ||United Lead deb 53 1943.J&J| 74 77 

ist BA 8 f Se 1941. .-... JED) 7S 99 | Mexican C & C 5s 1926 op_M&S|f ----- 25 |/U0.8. Envy Ist 58 1921-1934 J&D} 91 95 
Consol Coal 4/48 1934 0pt_M&N) 79 80 | Mexican Petroleum Ltd of Del—| 4 ||US Finishing Cong 53'29._J&J| 7834) 85 

ist & refef¢ 58 1950--J&D) 9%) ---_| Conv sf g 88 1936-.-.M&N| 95%) 96 ||O 8 Light & Heat ist63'35J&D|) 58 63 

Conv 6% g'23 0p aft'16.P&A/ ----| -.__| Midvale Steel & Ordnance— U 8 Realty & Imp5sg’24opJ&J) 90. 90 
Copper Export Associates— . Conv sf 5s 1936_.-.---- M&S! 77%) 78 |\U0 8 Rubber7 “um notes’30F&A| 10034; 100 

notes Feb 15 °22-F&A 15) 100%) 101 | Monon Coal—See Chic Ind & L|Ry p 34 7% notes Dec 1 1923...J&D) 97 9% 

8% notes Feb 15 (23-F&A 15) 10176) 10174) Morris & Co ist st 4343'39-J&J| 80 ~-.|| ist & ref 58 1947 Ser A_Jé&J| 8014) 8034 

8% notes Feb 15 24. F&A 15 101%) 101% 714 %o old notes 1930..M&S| 101}4| 102\%\lu § Smelt Refg & Mining— 

8% notes Feb 15 '25_F&A 15 102 | 102/4| NatCik&Suit 8% notes’30M&S| 90 90}4|| Conv 6% notes 1926_...P&A| 92 92% 
Corn Prod Refsf5s1931-M&N/ 89%) -___| Nat Conduit & Cable, Inc— United States Steel Corp— 

ist ¢ 5e 1934 sf-.----.. M&N| 8978) 98 | 1st Msf 6s 1927_._._.. A&O| 47 | 50 || Coltrsf5sApr’5lop'11.Var| 97 | -.... 
Cramp (Wm)SonsShip& Eng Bldg Nat Enam & Stog 58 1929.J&D| 89 90%|| Coltrsf 5s Apr’5inotop.Vatr| 97 | —..-. 

ist M g 58 1929 opt-.--M&S) 37 92 | National Leather— Col sf 2d 5s Apr’630p'13M&N| 944) 95 
Crew Levick Co ist 681031 F&A) = “5 79 8% g notes Nov 15'25M&N15| 9874) 9834) Utah Fuel—See Deny & Rio Gr.|D. 34. 

Cuba Cane Sugar Corp— __ | Nat Starch deb 5s 1930 gu_J&J| 82 92 ||Utah-Idaho Sugar Co— 

Conv deb 78 1930---.-.- J&J}  ----|8 54)4) National Tube Ist 59'52-.M&N/| 914) 92 ist M serial 7s 1922-30-_J&J/b 12%} 89 
Cuban-American Sugar— Natomas Co gen 63 1935..J&J| 43 45 |Vacuum Oil Co 7% 1936_.-A&O} 103 103 &% 

ist M coll 8s Mar 15’31M&S15} 9374) 9834||New Eng Nav—See N YN H &|H RR Vancouver Lumber 63’ 22’°25J&J} -----| -~-.-- 
Cudahy Pack sf 5s 1946._J&D ++ 85 IN J Zinc 1st 43 1926__-._-_- A&O| 90 | ___.. Vandalia Coal Ist 63’300p_J&J| ----- phe 

7% & notes July 15'°23_J&Ji5) 99%) 10014|New River Co ist 53 1934_J&J| ----- 80 | Victor-Amer Fuel ist 63 +0P4&A| 39 41 
Davies (Wm) Co Ist 68°26 J&Jir ----| --_.|NYAirBrakelst6s'28 conv M&N| 90 9114' Victor Fuel Ist sfg591953.J&J| -----| -_.-. 
Deere & Co7 4% notes’31M&N) 93% 95 |N Y Dock Co—istg 4s°51.F&A| 72 | _._2-| Virginia-Carolina Chemical— : 
Dewees(W) Wood Co 53’30M&N| 96 --.-|N Y & Hob F’y 58 May’46_J&D| 75 | __._. ist Mg 53 1923 0ptef. J&D| 93 93% 
Diam’d Match deb 7}43’"35M&N; 10472) 10434) Aoboken Ferry 53 1946.M&N| 75 | ____- Conv deb 63 1924.-A&015| 86 8644 
Distillers Securities Corp — NY&NJ Ferry—53'46_$4)| 75 | ____. 3S {gdeb 743 1932...M&N/ 92 92 iy. 

Coll tr cv g 53°27 op '08-A&O} = 30 57 | N Y Shipbidg ist 5s Nov Lt ty46) 70 75 | Va lr Coal & Coke 58 1949M&5|) 847 86 
Domin Coal 5s 400p 10.-M&N; 80 82 | O’Gara Coal 5s’550paft’0O83M&es| 64 67 | Ward Baking Co— 

Domia Lron & St 58 1929... J&Jir $1 82 | Ogiivie Flour Mills 6s '32..J&D/r -----| ____- ist g 63 June 15 1937. J&D15) 91% 9414 
Dunlop Tire & Rub Guods, Lid SE Seepenerren aes et Bed WebsterC&C ist g 53'420pM&35| 84 88 

ist sf g 63 1¥27 opt...-. M&Sir ----| -.-. Dt Tt, cuidrdbdguodih a wieww coe. 5 Waisbach Co col tr 58 °30_.J&D) 96 98 
du Pont(E [)de Neinvurs & Co— Otis Steel sf 83 1941___.-. F&A! 99 100 | Westero Electric Co— 

Gold 744s May 11931... M&N| 99% 9914) Pacific Coast Co—G 58°46.3&D| 75 __.--| kst 5a Dec 31'22up aft’11J&J| 98 98 
du Pont (& |) de Nern Powd— et Puc Fruit Express Eq—See Soju Pac Cop 37 Conv gold 7s Apr 1925--A&O| 100%!) 101 

Gold 4348 June 1 1936...J&D) 754) 75%) Packard Motor Car Co— Westinghouse Elec & Mtg— 

Eastern Steel ist5s’3lop’'16F&A| ----| _.°-| Ten -yr 83 Apr 15'31-A&O15) 9644; 96% 7% gold bouds 1931....M&N/ --..-- 8 10234 

Elk Horn Coal 6s 1925._..J&D| 9144, ____| Pan-Amer Petrol & Transp | Wickwire Spencer steel— 

Empire Oil Purch 78 1923-_M&S;  -.--| -.--| 1st lien equip 78 1930...F&A| 924) 9234 Ist Moat 7s 1935__----- J&J| 93 95 

Empire Refg 1st 68 1v27...F&A 8 Park & Tilford f 68 1936_J&D| 70 73 Wilson & Co ist 68 1941...A&0)} 83! 885% 

Fairmout Coal 58 1931-- - - - J&5| 85 ..--| Parsons (W Va) Pulp & Lumber | Conv sf g 63 1928_.-_- J&D) 83 8314 

Federal Sug Kef 68 1924-.M&N 9614 96% ist M g 6s '22-'24 opt.._M&N!) 90 98 ae 
b Basis. / This price includes accrued interest. & Lasisale. nm Nominal. r Canadian price, « Sale price. 
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46 INDUSTRIAL AND MISCELLANEOUS SECURITIES [Vou. 118. 
_ Stocks. Per Bid. Ask. Stocks. Par.| Bid. Ask. | Stocks. Par.| Bid. Ask. Stocks. Par. Bid. | Ask. 
“TEXTILE MFG. Per share. | New York. Per \share. Per | Shore 
STO Troy Cot’n& Wool’n /Amer Alliance. “iol 245 255 |\North Lake_.____25 a : 50¢. 
Sorth. Mills. Par. Per share fg (F R)...500| 700 | .-.... Bankers & Ship_100! 140 175 |\Ohio Copper....30; ..._- 8  6¢ 
heii eitimaiion 92 attieliva UnionCotMf FR).j) 180 | -.---|\City of N Y____100| 160 170 |Old Dominion..23;) <3 | 24 
doushnetMil(NB)! 150 | __.__ |Utica KnittCo.100) 80 | 85 mmmonwealth 100) 300 | 325 /||Ontario Sil Min iog 4 {| 4% 
4m — tet = oe eee | ééend | Preferred....100/ 90 | ---..| Continental_____ 4 59 | 61 |\Osceola _.._.___ a a 
American Mfg 100; 103 | ____. \Utica Steam & | , ||Hidelity-Phenix 100} 475 | 485 |IPité MtShastaGop 30c.) 3le. 
meg..--kuy @7i | ..... |. Moh ValCotM.j) 135 | 140 Globe& Ru ers 100; 1000 |  .___.|'Pond Creek Coal.10} 14% 14% 
Amoskeag Mfg(vol- |Wampanoag Mills | 4-- |\Great American 100) 225 | 230 DT cnananes 38 | 40 
untary asen). ( 7776} 98. Bi OP Misscaces i 145 155 | Hanover _______ 80 | 90 Rand Mines. Ltd..| 2334 24 
Preferred _ _- - 77 814 |Wamsutta M(NB)/) 115 | .--.-- Spa 100; 347 | 350 ||Ray Cons Cop..10| 13 | 13% 
gatrosseg © Me)ii . 95 110 ||Weetamoe M(FR) i 100 ~---- Ine PE hit boacel «oJ St Joseph Lead. 10 12 | 12% 
Afzwrigne Mor | =<--)* “ors$ Yore"Mlg tafe), i55"” --+... Nagonn! MDSPY $94 190°") 70°" an Foy Mia 
ee or e)..] a -----) SB..cc.c. GO ‘ 126 19 
Sonu SFR) 103 South . Mill Per share. [roceners, ver... d 32 “36 Shsnnon ime a Wi 
outhern s. 0 ver.....25 32 36 ShattuckA 6 3 
| Aeetnors (SC) a socce! 105 Pacific Fire.____ 25\d 45 60 uth ig SOC | Fs, 
Siete nil Amer sone MC) -----| 300 |Stuyvesant....100| 50 70 |'Superior & -10 1%) 62 
| AndersonC Os a| 68 ‘O United States..__20/4 42 47 /|\Superior _______ 5 2% 3 
|Arcadia M_____ 00 20U | ----- | Westchester new 10/4 30 52 |'Tennessee Copper 
“Arkwright M (6C)a 200 -,==|_ Philadelphia. Per |share. || & Chem tempt (t)} 7%) 836 
Auguste Fac (Ga).a} 49 | 50 |/Alliance of Phila.10} ..._. k 17% Tonopah Belmont 1% 1 
| Belton Aug (SC).a) ----- oan | Fire Fire Association_50) __.__ & 3084 'Tonopah (Nev ok z 1k 132 
ceesccs| -2--° _ £00 |'Ins Co of N A___10 seven 234 ‘Tonopah Ext Miri 1 e 1%8 1% 
\Giitton” Mtg (80): 120) | 125 |InsCoState ofPai0o| _____ . OO. tee 1% 2 
‘ClintonCotM (8C)a| 200 | seer |Lumbermen’s ___ 25 endinn 8 105% |Un Verde a e 25 jis 27 
Columbus Mfg (Ga)| 175 | ne a Peo oe 8 Nat Fire_.|  -..__ k 1052 Utah Cons_...._- 3% a3 
Dallas Mig (Ala).a) 165 | 240 |/Phila Life... __- a - ahdativeses ‘k 10% |Utah Copper Co-_3i 51 | 651 
‘Darl’g’n Mfg(SC).a) 75 100 _||Reliance _______ Beas oF '|Victoria _....._. 23 1% 1 
‘Drayton Mills_.100 40 63 ||UnitedFiremen’s.10| ____- k 15%'|Winona ___..... 25) 40c., 50c 
Bagle & Phenix | 175 VE tinea ews ae & 11544 |Wolverine ______ 25, 11% 12 
Ee terpriseMi(Gaje| .83 | 93 prproridence. bol 130° hare. "|| Wyandot —=-2-- "Ne Sele THE 
n a)a' v Was Rog SOP | sacanc Yukon Gold___.. s 80c.'s 13 
E on C M (Ga) a 300 ee Richmond. Per |share = oe . “ 
Gaffney Mfg (SC) a, 76 60 ||Virginia F & M_.25) 58 60 ||REALESTATETR 
Greenw’d CM(SC)a) 150 | ----- St Paul, ae. Per jshare. ||\& LAND gharg Per'share. 
Grendel Milis(SC)a) 100 | 130 |\StPaul * &'M__ 820 | 350 |/Albany Tr (Bost)_ija--...| __._ 
enrietta M (NC)a ----- 500 || San ivaeuion Per |share. ||Alliance Realty - 1 72 78 
Jackson M--_-_.._| =; ---| 490 || Firemen’s Fund 100) -___- 300 ||/Bedford Tr (Bost) _ija ___-- 55 
Preferred ____100 6 King JP, Mf wus}e 125 | 190 Home Fire & Ma- : Berkeley HotlTr iio 40 | LL. 
Davis Mills (F . R)_1 _ ares | LancasterC 8 C)a 1/5 | -secet TM diiidunidund oe d of Tr Blg Tr THOM a ee ee 
Davol Mills (FR)_%# 110 | LLL Laurens CM(SC)_a| 190 | 105 |Vulcan Fire Ins _._ 12 13 Bosra R eT Oo OD sili ts 80 
Dra ‘Marion Mills__.100| 125 | 151 | Washington. Per \ehare. ||Bost RET (Bos).Aa625 | _____ 
‘MarlboroCM (8C)a 74 | 80 ||American_____- 1 a | ashen BosStorW’h’se(B) iia 87 | _____ 
|Mass ao ee 136 | =---.|/Arlington_______ 10 9 | ecece Boston Wharf Co-_lja -..-- 80 
Mills Mfg Co(SC).a| ----- 200 |Corcoran . -____ See f eee Bromf Bldg Tr(B) ija -..-- 60 
‘Monarch’ CM(8 ‘a 109 | ----- |Fireman’s _____- | 2.) wena Business RETr(B) D asaas 20 
NewberryCM (8C)a| ----- National Union__5 770 eweaa Cent Bidg Tr (B)-_ija -..-- 65 
nee Mcom....| 229 | ----- Wheeling, W.Va. Chic RE pee 900 
Orr Cot M (SC)_-a) 115 | ----- Wheeling FireI_10081435 | ____. City R E T (C)__hya ----- 700 
Pacolet Mfg Oe 150 160 Congress St 
Preferred_...100) _93 | ----- |MARINE INSUR- ates (Boston). iia 55 silent 
Pelzer Mf 20(8C)a 110 | 415 ANCE SCRIP. a at a 30 40 
Piedmont ya bg 125 ----- — Mutual— Per cent. Copley lia 22 30 
Pail Ae 120 a: 192 20.----------- 97 102 ||Delta BI Tr r(B)-1 @----.| 50 
g SG fesce | ee Devons _ oe | é6aues 
Riverside M..13; 50 9 12 MINING STOCKS Per share. Preferr bata va D theese 75 
Saxon Mills a eens 100 ||Adventure Cons_25 50c 75c.||Dwelling House 
Sibley M ae 51 55 Riterimee 53 55 (| Assoc (Boston)_hja -.._- 400 
Rarten ii (SC)a} 112 | 115 ||Alaska Gold M__10 4 % |East Bos Land ); 34 3% 
capau M (SC).a| -..--| 220 Alaska Juneau ||East St R E Tr(B) iia -____ 80 
Union-Buffalo M 22 | eeene Gold Mining...10 34 % |Ensley Land Co..i} 80 90 
Ist pref____- 1 75 | -;---/|Algomah _...__- 25c.| 40c./Essex St Tr (Bos) _Ija .___- 60 
2d preferred.100} 36 38 — | nawod Factory Bldg Tr(B)i\@ .-.-. 80 
Viston-Monag we. 91 93 AmGoldM StL) 10 -—-=a+- -ae-e Fift (Bos wat @-ee 3300 
\4| Preferred_.____ 97 100 ||amer Zinc & HotiTr,T’raine(B) iia 70 | _.__. 
Wine Gey °° | gd | Being ——- 280% Riba ia ene 88 | oo 
hitne ~---- Y ||, Preferred ..... vejoy’s @-----| ~.-.. 
ay Me Cot 100 | 105 ||Anaconda Cop__50| 39%) 40 Motch RETr (Boss hia -_--- 300 
bak —~ —F og teed a. 71 75 ||Arizona Com’cial_ Sl4 9 ty of 
Woodruff M...100| ----- 200 ||Arnold .........25) -..-- 75c.||_ Brooklyn....100) 93 | 108 
_ ||Batopilas Min__20 %4 | Pexas Pacific Land 
Canadian Mills. |Canadia|n prices! Bing Mines.10) 13 1344 certfs_._ij 230 300 
oan Cottons, Ltd-s 71%| razz ButteCopatetes| 430) ““aizlrivLe GUARANITEE & 
an ns G e279, *°eee a 
one 75 - ----||Butte & Sup. --.10 4! 1433 SAFE DEPOSIT S| TOCK 
menie Text, tide 135 136 ||Call Per \share. 
FS MastenN Ostia “1 | 222: Calumet 4 Aristo] 495 _50°*|| smor Surety----80] 62 | 66 
"M(FR)i) ----. ont r -eoue jon uar 
wy oe 200 erred..___. -— © | eese- \Calumet & Hecla 25) 238 243 ihica oT &Tr.100| 215 | 216% 
nee he Penmans, Ltd___.a 95 100 Copper..5)¢ 25 (|s 30 Ars gg? hI Be 170 190 
85 95 Preferred __.___ a @ | «eecs Se RR 25 8% 9 
scacstt Te Cerro de PasCo(t)} 2834; 29% Wa mm) --514 4% 5 
esaccls 60 aSURANCE oa ay, sands 11% 115 fidelity&D ( anene 98 99 
STOCKS. ag r....5) 244) 24 || {entucky Ti 
Balt) v t r_.10 15% 17 Albany. Par. Per |cent. Con! Min mel 100/r 16 ----- erred shee esece 95 
ee vt r100 0 53 ||Albany InsCo_- 60 185 200 Cop Range Con 100) 3534) 36 || lawyers’MGo_100| 115. | _..__ 
| M CommerceInsCo 2 160 180 Reserve_..1 12 13 }4'| ,ouisvillle Title.100| 115 | _____ 
(F R) 100} 115 130 Baltimore. Per |share. ||Daly-West_____ 20 2 2/4| Maryland CasCo25\4 72 74 
| Baltimore-Amer.25| 38 | --.--. Davie-Daly Gop _10 6% 7 || Mortgage Bond.100|) 75 84 
Central Fire....10| 20 | ----- D 15 22 yop urety Co. 100 178 185 
Boston. Per |share. ||Dome Mines....10|2 18%| 19 Titled M BB Bovcll 
eT 00} 436 450 East Butte_____ 10 9% 44 LE TIos(W 5100 Be presage 
Colum Nat Life.100) 110 115 ||\Federal M&Sm_100 5 7% \Cit Ins&Gu(SanFr)} 135 | _____ 
Conveyancers’ Preferred __._100 21% 234 harp hd - ee 50 55 
- kee 100} -----| ----- First National : | i 3 Casu -100| 145 160 
Mass Bonding____ 60 65 Cop ($3 jj xa 8 85 raidaleaut id) nee 122% 
Brooklyn—SeeN|Y¥ |. i/|/Frankilin __...__ 2 2}44\U S Title Guar_100| 85 95 
Detroit. Per |share. a Consol wow & areas Tit 
Detroit F & M_.50} -----| -----|| Mines _......10}) -.--- s6c. Mtg Guar.100| 145 155 
Michigan F & M 50} -----| .----- Granby Cons M 8 
Hartford. Per |share. || & P________- 100} 18 20 | INDUSTRIAL @& 
Aetna (Fire)...100} 345 | 410 |\Granite-Bi- Metalic MISCELLANEOUS Per share. 
Automobile Ins 100) 210 225 (St Louis)....10) 324c, 40c.||A iams Express.100|) 48% 49 
First Re-Ins_..100| ----- 20U reene-Cananeal00) 2144) 22 Ad ce Rumely 100} 1334 14 
Hartford Fire_.100| 500 520 ||Hancock Cons_.25 2 i, a, Peed 00; 36 38 
Hartf Steam Boil _ ||Hollinger Mines..5ir 7.40 -.-~- \Ae a Weber— 
Insp & Ins_..100) 290 315 || Homestake Min 100 7 534 i % Plano & Pian_100\in 5 15 
Nationa] Bie. 100 885 400 |\Ins tration Cons || Preferred ...100/n 50 70 
Phoenix (Fire)_1 400 420 opper Ws 20} 3534) 35}4'\Air Reduction_.(+)|d 35 39 
Standard Fire.. 50| ----- 85 Island Cr’k Coal__1\z 6556 65% 1A ner Rubber...50\d 23%) 23% 
Life | all Per share. eferred ____._ liz 82 85 4 abama Co..100 25 50 
Aetna Cas’ty & Sur} ----- 380 Isle" Royale Cop.25| 20 21 || i186 pref... 100} . 42 52 
Aetna Life____- 100| 480 500 |\Kennecott Cop.(t)} 2014) 20% | tnd pref.-.-100| ° 34 42 
nn Gen..... 420 |Kerr Lake.._.__- Siz 3% 3% Albany Com..100| 55 65 
Travelers’ ____1 50714) 515 ||Lake Copper. .- 25 2% 2% Aibany (N Y) Bafe 
camanapelio— Per share. ‘LaRose Cons ~e co--- 8 33c, pop yecerege 100' 180 190 
Sterling Fire....10\¢ 63 7% |La Salle Cop 1% 2 |\allied Chem & Dye 
Louisville. ber cent. ||\Mason Val ness 14 1% | Corp......... Ata 46 46% 
Dt an sedccal saned DT bcatecectn SEN | dmeeu ass Cons_..._- 2 31 P ts. 90 
Shove Milis(FR)100) ..._- 85 Minneapolis. Per |share. MayflowerOldGoi2s 3% 3 sllied Packers _ tp ids 24%2e 3% 
Skenandoah Cot Nor’westF& M 100} --..--| --.-- Miami Copper...5) 21%) 2134) \liis Chalmers | 
o> (eres). -.100 iebetnes 75 Newark. Per |share. ||Michigan _..._- 25 2 _244|| Com ....... 334% 33% 
Soule Mill (N B)_i} 150 | -___- American ....._- 5) 15 16 ||Mohawk ----__- 25} 52 Ee Ree: ve 
Stafford M (F R)_i} 155 135 ||Firemen’s _____. oo 2a | webun | Nevada Cons Cop - 12 12'4'| Aluminum Mize(+) 616; 18 
Btevens Mf -§ 120 -..-|| Prudential Life..50| 450 | --.-. New Cornelia Cop. 13 eee. ee 
Taber Mill (N B)_#} 135 140 New Haven. Per share. |New Idria Quicks. 3 eacce 50c.)| smal Sug ist pf.100) ____- 0 
R)?} 180 200 Security Ins_...25) 36 | 374 New River Co.100; 35 50 m AgriChem.190} 35 | 35% 
get eae New Orleans. Per share. Preferred ...100' 76 78 Preferred ...100) 62 | ___.. 
olk Lafayette _..__- on ee | dks |Nipissing Mines..52 4% 5%4|1m Bank Note.504 50% 51 
M (Mass).____ | 125 150 ‘North Butte....15' 10 10%!) _— Preferred - 510d 46 | 48 
- @ Purchaser also pave act accrued interest. 6 Ascosmnens aid. o Par value $700. d Price per share, not per cent. A Par value $1,000. & Last 
. | Par value $ First installment paid. ominal, r an price. s Sale price. ¢ New stock. z Ex-dividend. gs Ex-rights. 
Ex-stock dividend. (t) Without par value. 
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_ Stocks. Par| Bid. | Ask. | Stocks. Par.| Bid. | Adk. | we baths TIES 47 
--——-— i . | Bid. sk. Stocks. P : 
Per \sh | en ; ar| Bid. | Ask. Ss 
eink ane. : mal tocks. Par. 
«Prefer Suger-100| 27%{| 28 ||Austin. Nich&Co (1/2 o ei = oie Per share. | = ee 
m-rican B ' erred....100| 54 | 621%| Preferred... - 100; 84! P 
ee), oy) a Corp.-801d S| 836 lo bterret..--108 9614, 98t4| Pret (ld) ua t00 34 | 36 
Am BrakeSh& “tb Sie | pep retorted se -50ld 9% 10 Gin ahs Ab ys Bi 30 "| Pref Id) .-.100} 86 90 
Preferred ...100| 87% 92 Babcock & Wii.i00/ 102-' 105 |lGity tk Yds.100) 112 es [aston Vi new)...100} 80 85 
gusatianm enke 1081 104. 92 || Baldw Loc Wks 100) 86% 86% y Investing.100| 50 6s "ll & (liams 
American Can.100) 27% 200 || Preferred ...100) 96 | 99 Preferred....100) 70 go |3 Wigmore (pig vq % 
Pref a 81 +H Baltimore Tube 100; ----- \Glova: ey mth ame - | ‘ist 5 eaikar eee M4 
4m Car & Fdry 100) 128% 12: Preferred .-. Ss eal PONE rr Pr SandBrewl00| ____. 15 | Jen preecres. 100 80 85 
m Car & Fdry 100; 125%) 129, |Barnet Leath’r--(t)¢ 35 | 55 Cl paeeted. 0.100; ~---7| 30%) Pelee a ate 
a eteterred = --100) 10 “| "Preferred... 1004 76 | 96 srcland Biees 1601 7777"| Felten Benne ooo 8612) 88 
me Bg ee 3 | Sineis Peabody to “35"| 40 | “Proterof<n-c199| 09 | 11 
h Pe Sips pet pe erred ...100) ----- e+ - - 108 = 
Feat At # | Siloam se | as (apateia S| 8 [eee se 
m Cigar....-. osa-°] -se-°) Sa oeeee m 1 ~ | ZOMIns VO-..-.10U) _-.-. ---- 88 
a -- 100 73 77°~|_ Class B2-_--- a 9 17K 7 Colo Fuel & Ir_100| 24 "= nen oe ----100} 88 | st: 
hime ks a) - eee 18 ||, Preferred. ---100] ..... ..___/en ral Blectricl00) 12314, 124% 
4m Cotton Oi1.100| 19%! ~i9% referred_._..100) 90 100 vl 8 Patent wee Rea g.100| 67 | 72 
Preferred __ 19% 9% |Beatrice Cream 100 165 | 175 |ICol @ Arms M..25'd a9 |lden Sean -100| 87 1 
amCreditIndem100 45 Preferred._..100| 95 96 ol Graph Mfg-(t)id 4% 4%| P ora(no par)id 10% 10% 
Am Cyanamid.100| ~3 ai — + Govt) 4 9% 10 Oomuat Tabaiat & 17 8 7 4 Ded 6e ak. ite 65 | 67 
Preferred .-. Pref ____. ee a -- 654% 6 
amer Drug Synod 101g 7 32 |/Beechnut Pk pf B100|_ ----- ee Coie C0-6)'d 35 37 Gen Pet @ stk..100/ 75. | 73 
4m Express_..100 6 ||Bethlehem Mot(t)|? ----- 8 *s2-° Dee Foil(no par) d 14 16 BP ta Talay 100) 72% ..-- 
American Glue_100 121 123 |Beth’hem Steel_100 51 | 54 '|Consol Car Heat 100 18 25 iG referred....100) ...-.| -_... 
Preferred ...100| i112 ah? ClassBcom..100) 55% 56 oes Cigar... .. (t)id 27 30 Fede > eae: 60 — 
ode aeteten tae tks | ise | bite cai 0054 9136 loon entrminiosl 2 39 \lGen Tire & Rub tool 175 70 
am Hide&Leath 100 ‘eaual: a3 Bilvage conv pref.100|. 97°34 99 aera, 68. 80 in Tire & Rub 100 100' 175 | ----- 
a ee ees 213 2 [Cae tontinsb.804 3| aulsiesariytiancy avid | ip 
Am Ice m -=3 -=--= ae fa | d 20 ~ ererred....- 50d _. 2908 10 pa 
Pref Co v0 604%) 61 xr rred.---- 804 50 an Consol. Textile_(t)\d 167% {- tee Alien Coai- (t), a 40% a1 
amer Intern Corp 644%4| 65 “59d «8 10 ConsCoalofM4100} 83 | 84 Seca 100) 95 100 
Full paid_- 100 P Booth Piaherioa “hid 3 4 |Cogsumers, Co-100 5 Bodne ie 109} 39 91 
am-La France 3334; 33%) Ist pref..... 7 20 29 oP roterred- .--100 63 | 22222)” “Pret 5 ge Inc(t)d 9 14 
Fire Eng Inc..10\g 3% |Borden Co..._. 95 97 ‘ ae Canl00; 44 45 ||Aoodrich (BF 54 60 
Prefe 4; 9 ||. Preferred.---100| _85 87 referred....100) 88 95 \* 5 )- () d 32%) 32 
amer Laundry 73 80 |\Borne,Scrymser 100) 325 | 350 Cont Candy...-(ia % referred. ...100) 76 77 
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48 INDUSTRIAL AND MISCELLANEOUS SECURITIES 





Stocks. Par. 


Bid. | Ask. 








Inter Nickel... 25d 
Pret 





Poper----100 
r Paper... 
ws > ee 


Pref stamped_--- 
[aternat Petrol. (f)'d 
Inter Salt.....- 100 
Inter Silver....100 
Prefe spoo tee 
Int Text Book... 100 
Invincible Oil. ..50 
Iron Prod Corp. (1) 
Iron Steambt 10 
Isi’d Oil & Trans 10 
JRMontgomery 100] 


LRA 


d 


ug 

K C Stk Yds of Me 
Common... .100 

ul) &G0100 

Kayser( 

x ist Seeotiel as 
elly-Spr e 
Tire com-....-. 25 
8% preferred _ 100/77 
6%cum pref_100 
else eel. . 100 

erred _. _._.100 

Kentucky Wag. 100 

Keyst Tire & R_10 


rby Lumber. 100 d- 


Preferred _ ___10 
Kolb “iif f_100 
Kresge (SS .100 

Preferred __._ 100 
Kress (SH)& Col00 

Preferred _ _._100 
Lackawanna St_ 100 
Lake Sup Corp_100 
Lake of the Woods 

Milling... 100 

Preferred _ _._100', 
Landers, Frary r 

& Clark... ..-. 25 
Lanst Monotype100 
Laurentide Co_100 
Lee Rub & Tire (f) 
Lehigh Coal & 
Lehigh oon = .50 

al Coa 





& 
oS 
~ 
: 
i] 
a2 a AS Aa 


Barre Coal____ 50 
we 0 McNell& ig 
 , SES 10 
Liberty Mills_.100 
Library Bureau_ 100 
Preferred _ ___ 100 
Lig & MyersTob_ 100 
Common B__100 
Preferred ____100 
Liggett’s Internat— 
ommon ....100 
Preferred _____ 50) 
Lima Locom--..10u)4 
Preferred _ __. 100 
Lindsay Light___10 
Preferred _ ____ 10\a 
Lit Brothers. ___10/, 
Loew’s Inc..___ Vid 
ke 
ea 


a 





Ist pref... _. 100 
>. )06 lj .100 
Lorillard (P)_..100 
Preferred _ ___10.) 
Lukens Steel____50 
acendadrows & d 


Preferred _ _ .. 100 
noliaPetrol .100 


M 
M (H R) 





lst prefe .100 
Manhat Shirt___25'g 


Per | share. | Midvale Steel & 


| Midwest Refg___50 d 
1914 Miller Rubber... 100 
Preferred ____100 
Mitchell Motors (+t) d 
Mohawk Rubb_100 
Moline Piow ist | 


13% 


‘9 


$7. 


90 
68 


11%! 
40'4 


a 7 


9 


2414 
5 
21% 


“°° 


10 
38 


-——— -— 


6 
24 


Maple Leaf Mill100 r 116 


Maresi-Mazzeti 
Corp Ist pref .10'd 
Marland Oil____(+)/d 
Marlin- Rockwell 
Corp vct. att} 
Martin-ParryCor( t+) 
Mathi’s'n Alkali_50 
Marwell-Mot A 100 
Class B (no par). 
Maxwell Mot.__ 100 
Ist pref_____ 100 
2d pref 


xa RAR 


aaa. 

May (The) Dept 
StoresCo com 100 
Preferred ___ _ 10 
McCrory Stores!1UU 
Preferred. ___ 104, 
Mengel Co_____ 100 
Merc Stores____ i uu 
PP yh RE Ss 
erg otype_ 100 
Merritt Olj__.. 16 
Mexican Eagle Oil. 
Mexicas Petrol_ 100 
erred. ___ 100 
Mich Limest&Ch 25 
Pref 


a 





as 





9 
1614 


6 
13% 
12% 
39% 

8 

314 


4 
334 


11% 


w 


'Pratt&Whit pf_100 
| PressedSteelCar 100 


—" 


“JI Co Oo 


— 


Proc & Gamble__ 29 


Oe Sore 


~] 





Pullman Co_._100 


Nw 


Stocks. Par.| Bid. | Ask. 





Prairie Pipe L_100 


Preferred ___100 





Preferred ___10) 
6% pref... 100 








i omery Ward 
Montgomery ar 14 | Pure Oll Go eae 
- Pretecred -- pan Pr 

Morse Twis 

& Machinery_.50d - (Quaker Oats__100 
00 ||Ry_ Stl-Spring_100 

Nash Wareh&EI1100 Preferred ___100 ‘ 

| Acme Co...50d Rainier MotCorp(t) d 12 

Nat Biscult....1090 Preferred 100 

Preferred _ ...100 

Nat Candy....100 





|Reesce Button 
|, Hole Machine 10/7, 12 


Punta Alegre Sug50 


8% pref ____- 100 
Preferred __._100 


ResceFold Mach 10 


|Reis(Robt)&Co (+)|7 














Preferred _ _..10 ‘Remington Typew- 
Nat Coodult&C_ (ft 
NatEnam&Stpg 100 

Preferred ____100 
Nat Fire-Proofg 50d 
| Preferred.... 50d 

Nat Lead _.._.100) 


Nat Leather. ...10 d 


oar: 





-( 
|Repub I & Steel 106 


ee 
AaOSvurs! 
| 
an 


or 
\~ 
be 


Rernolis (R J) 
|Nat Refcom... 25d obacco...___ 25 
| Preferred - - ..100; | 
107% | Nat Sugar Refg_100 
|Nat’l Transit 12.50 d 
| Natomas Co of Cal 
ne poe — 
15914 | New 

Ne: 7a) Mf 


g 

IN J Zine......- 100 

|New Mexico & 

| Arizona Land_.1 d 
New Ori Brew-- 100) 

Preferred _ ___100 


27 | Rome Brass&C100 


%4 \Safety CarH&L100 
St L Cot Comp-_ 100 
\St L Rocky Mt & 








|. Preferred _ __.100) 
IN Y Shipbldg--_(t)'d 
IN Y Transit_..100d 
7214 |\Nicholson File. 100) 
Niles-Bem-P'd _ 100 

| _ Preferred. .._100 
6514 Nor & W St 
North Amer Co. 100 





Savage Arins__100 





Northern Pipe L100! 
Preferred ___.100 r 


Shredded 


1214 Sinclair Cons Oil(t) 
-.---|Singer Mfg_...100 
-....| Singer Mfg Ltd__£1 

10%4 Sloss-Sheff S&I_ 100 





io Body & Bi. 
Fuel Oll_. 1 


Okla Prod & Ref__5 d 
Old Domin 88- -100| 
heum Circuit re d 


Otis Elevator__100 
Preferred _ __. 100 


) 
ist preferred _ 100! 
Owens Bottie___ 25d 
Preferred _ __. 100 





250 ‘Smyth Mfg Co_100 


0 
“— South Penn Oil_ 100 











|S’west Pa P L_100 
Spicer Mfg Co-__(t) 














2d pref 100 
Pacific Develop 50 


Pacific Oil (no par) d 
Packard Motor--_10/d 
Preferred 


Pairpont Corp_100 
Pan Am Petrol 

& Trans com _50'd 
Com class B__50 
Panhandle P. & Rtd 
Preferred _ -..100 
on Refg_._.25d 





Peerless Trk & M 50d 
PennCoal&Coke bud 29 
Penn Salt Mfg__50'd n65 
PennSeab’sSteel (+)! 
Penn Traffic..2% 
Penn-Mex Fuel_2 

Penney (JC)pref100 





38 Preferred 
4 Stanley Works 25 
Preferred _____ 25,4 
Steel Co of Can_100'd 
Pref 





Speed 
Phila Insul Wire (+) 50% |Stromberg-Cairs 25 


Phillip.-J Co (t) d 
_ ed 1 


00 
Phillips Petrol ..(t).d 
Pierce-Arrow Mot | 
ar Corp(ne par) d 


|Plerce Oll Corp 25 d 
| Preferred____ 100 
Pittsb Brewing 5Ud 


| Pitts Coal (Pa)_ 100 


|Pittsb Pl Glass 
Pittsb Steel pf_ 100 
Plant(TG) pref 100 
|PlimptonMfgCol10u 
Portage Rubb-__ 100 

Pr 00 





|Stutz Motor Car f 

1144 Submarine Boat (1) 

24% Superior Oil___. 
6% Superior Steel. 100 




















|Porw tKican Am 








ist preferred_100 
Common ...100 


Ist pref_.___ 100 
ist pf ser 8__100 
2d pref.____ 100 


Reo Motor Car_10 
pelo ag Steel_ 


referred ___100 


d 
d 
d 
Repub Motor Tr(t)|, 
d 
d 


Wee 25 
Preferred ___100 


Rome Mfg_____ 100 


Lowell Co_ 100 
Preferred ___100 


Pacific Co___ 100 
Preferred ____ 100 
SantaCeciliaSug (+) 
Preferred ___100 
Sapulpa Refg___5 


Savan’b Suz com(t) 
Preferrej____100 
Saxon Mot Cor -() 
Scovill Mfg___100 
Sears, Roebuck 
& Co com...100 
Preferred ___100 
Shell pranep & Tr£2 
heat 100 
Preferred ___100 








Preferred ___100 


Solar Refining_100 
Southern Pipe L100 


SoPortoRicoSug 100 
Preferred ___100 








Ist pref_____ 100 


Stand Milling_ 100 
Preferred ___100 
Stand Oil (Cal) __ 25 


Stand Oil (Ind). _25 4 
Stand Oil (Kan) 100.4 
37% |Stand Oil (Ky)_100 
5% |Stand Oil (Neb) 100 
60}4||Stand Oil of NJ_25 
Preferred ____100 

Stand Oil ofNY100 
Stand Oil (Ohio) 100 


referred _ ___ 100 

Standard Sani 
cm com....100 
Preferred ___100 
Standard Screw 100 
A. 133 





@ 
eg 
5 
<4 
2 


Preferred __.100 
Stewart-Warner 
ometer (ft) 


Stromberg Carb(t) 


StudebakerCorp 100 
Preferred __.100 


t) 


irst pref____ 100 
Swan & Finch..100 





Swift & Co_..100d 
Swift Internat _15d 
Swinehart T&R.100 


Tewmtur Curu &! 











Stocks. Par.| Bid. 








—— 





xa 


| Prefe 

Un B&P Co 

Union Carbide 
Carbon_no 

Union Oll of D 

Union Ollof Cal 1 











Fi 





—— 


a & & & 


xa Arta 





d 5 
Stand Coupler.100! 60 
Preferred 00 














La AAA 


Preferr 
Wouwiward troy ase 
Preferred _ _100 
Woolw th(PW)_ tov 
Preferred _ _10) 
oon Pump 
V¥tc_luv 
Pref A vt c__100 
Pref Byte _19: 
Wright Areon__(t) 
Yale & Fuwue iy) 
(J 8) Co_100 
Preferred . 
Foungstowa Sheet 


Tube _. 
Prafarrad 





~ 3 
Fruit Prod A_(t) d c 

Class B__.___ (t) d 
|TexasCompany _ 25d 
|TexP cCoal&Oll_ ly d 
Textile Bank’g_ 100 


Thomas tiron___5uyd 








|Tide Water O11. 100 
| Tobacco Prod. 1 
Preferred 
8% scrip 


00 
USCastIP&Fdy 100 
Preferred ___100 
\0 8S Envelope__100 
| Preferred 
S Express___ 100 
S Finishing__100 
Preferred ___100 
U 8 Food Prod.100 
Glass 
Al 
Preferr 


com109 
West India Susar 
Finan..._._. 100 
Preferrei____ 100 
WestingAirBr’ke 5u 
wees E|\&Mt.50 ¢ 





b Assessment paid. @ Price per share. not per cent. 
. w Ex- 900% stock dividend. 


on stock i vi 


n Nominal. 
* Ex-stock dividend. 


z Ex-dividend. y Ex-rights. t Without par v 


r Canadian orice 


t New steck 


alue. 





[Vou. 113. 








— 
I 7% scrip.......'d 9 
5 ||\Torrington Vo _.25 
Preferred ____ 25 
4¢ |Transcontl Ofl__(+) 

|Transue & Williams 


---100 


”\ 


i 100 
cohol 100 
i ed ...100 
'U 8 Play Card_100 
U 8 Print & Litho 


\ee 


SN WNOSWNOS 
»\ 


WO em Ole ID 


i) 


0 

| & Im100 
U S&S Rubber_._100 
Ist preferred_100 
‘UOSSmRef&Min 50 
Preferred 
iY 8 Breet Caeo. toe 
lg | tee rp. 100 
99 °3 Preferred __.100 
Oll...100 
Vanadium Corp_(f¢) 
Vandalia Coal_.100 
_ Preferred 
Van Raalte Co— 
lst pref 00 
Victor Talk M_ 199) 
Va-Caro Chem _ 109 
Preferred ___100 
Va Iron,C & C_109 
V.Vivaudou, Inc(+) 
Vulcan Detin__ 100 
Preferred ___100 
Waltham Watch109 
Preferred 
Ward Bak. com 10 
Preferred ____100 
Warwick I & St_ivu 
Washburn Wire 100 
Preferred ___100 
ton Oll_10\d 








eee BOG 


---100 





\ ne | 
! 


O's 
PN 





_ 
~* 


NIST! 





~-- 100 


SDD sie es te te 
SIO oto ms 














Wickwire-Spencer 
Steel aoe! 1a 
Willys-Overland 2 
Preferred ____100 
Wilson&Co vtec. 100 
Preferred 
Winchester Co_100 
lst preferred. 100 
Dreferred 109) _ 
Woods Mfg____100 r 
nooo ¢ 


nona 
























































UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “and interest.”” That is the acerued Interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 


given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (/). 


The figures in the column “‘to net” indicate the basis on which the seourities sell or the interest rate whieh the seourities. 
is held to maturity will net to the purchaser at the present market price. 
























































































































































rat. ye To 
nit Bonds = =—=__|_Bid. | Ask. Net. Bonds 514. Ab, Net __ Sends | Bid. | Ask. | Net. 
UNITED STATES—See alsopagels) COLORADO Wilmington—434s °22,A&0l, 6 ie 
2s Pan Can Nov 1938..Q-F| 10034 191% a 43 1922 opt 1912_____- M&s| 9; | 98 |. | asgstoasea? - A&Ol? 5.30 too 10 uv 
3s Panama Canal 1961-Q-M) 76 77%) -..|| Boulder 53 Sept 1 1926_M&S/ 92 | -._.. - || 4¥44sBldg-Con ’53-62 M&S|b 5.25 'to 5% | “° 
3s Conversions 1946-47--Q-J| 76 | 82'4| ...| Canon C’y 58’31op’21M&N| 90 | 9214) ...|| 48 St & Saw Apr ’'25_A&%lb 5.75 to 5.50% 
O 8 Ctfs of indebtedness....'1b544% 5% ...'| Colo Spgs 4s'290p'14._M&S| 8714) 9214] .--|| 53 (A & O) 1947-49_A&O]__ ss) ing |”? 
Instrumentalities of U S Gov) s— | 43 Ref Water Mar 11941.) 77 80 | .-.| OST OF COLUMBIA a 
Fed F’m L 4%3'37-M&N| 93 | 94 | ___| DaltaCo 5s ref’3000'20J&D| 91 | 93 | °-.|| 3.688 Fund curr 1924..F&A| 93 | 95 
F’m Loan 53°38_M&N| 9934 100%, ...| Denver5sAug15’28_F&A15| 98 | 100 | ___' FLORIDA A 
Loan bonds issued by|— | | Denver (City and County) — Dade Co 5s Oct 1947-54_.__-| | _le 
First J¢ Stk Ld Bk, Cate | | _ 444s Water Nov '48_M&N| 87 | 99 | . || DuvalCoS}é3'320p'12MEN|._ | oF 
68 1937......._-M4&N| 93 | 95 .-|| Garfield County— 6s Armory 1944...... aa debe “240 
9. 8. Possessions—See Foreign Govt. p. |49 | Ssrefdg May 1933 0pt’23_| 91 93 - Zverglades Drainage Dist— | | |j° 
ALABAMA | || Grand Jct 58°26 opt'21.J&J| 95 | 96 | ..|| 68 1923-1935..__._- M&N| 95 | 100 | 
4}4s Renewal 1950--..-.-- 93 | 98 -| --.| Las Animas Co 4443'31_J&J| 88 91 ..| Tamilton Co 5s Feb 7°48..)_. | __16.50 
4s renewal Cl C 1956.-.J&J| 86 | 88 | ___|| PuebloCo4Msref 3lop21J&J| 87 8914| ...|| Hernando Co 58 1944_-J&J}— | “le 60 
8 }4s renewal Jan 1956..J&J| 76 79 «| -..| Pueblo Co 8 D No 20 4s Jacksonv 5s May 15’°24.M&Ni_. | i 75 
Birmingham 6s ref '23-F&A)......|....-. 3 ee wie, M&S! 386 88 Ss Improvt Jan 1°36..d&J|___-_ 77> ~1e-75 
73 June 6 1931__-.- PE nescalercocs 6.25| Trinidad 5s ’°32 opt °22.A&0| 90 92 443 Feb 1937... __ C1 ep bee 
544s March 11927 _.M&3).....-)....-. 6.25 CONNECTICUT Jacksonv SDNo 1 53 Apr ’45|_- ~~ ee ae 
53 School Apr 1 1950-A&O}-- --- o|-ccase 5.75| 93343 Apr 1934. _._._- A&O|______ 4.70| _..|| Key West 53 1942._____ statis Recall ee 
Ss School 1934------ J&J)_...-.)...... 6 || 48 July 1934 _.....2.. T&5| 921%] 9314| - _| Miami 58 1922-1944____J&J15 6.25 to 6% | 
Se Fund Sep 20 41M&S 30)... -.)..-.-- 5.85' *5s July 1 1936 _....-. Rs _.._14.50| 68 School 1940_..._. J&D|5 6.25 \to0 6% 
Jefferson Co—5s 1949------|_...__/_.-2- 534 | Bridgeport—5s 1925-49 J&D|b 5.50'to 5.15 2 | Orange County 53 1944.J&5| — 
4343 July 1 1931-...-J&J) 1. -2-=-=| 6 | tis Bridge 1922-65..J&J'b 5.50 t05.15 | Pensacola 4143 ref 1941.A&0)__ | * 5 75 
4343 Hosoital 1963-..J&J) -...-.) ...-- 6 || 43 Hgh Sch '22-'63._J&J|b 5.50|to5.13/% | 6% School 1922-51 __-J&J|5 6% to 5.75 0 
Mobile—5s School ’43-J&O)__-_-_|_..__. 5% %4\43 Sewer 1922-46_A&0O\b §.50)to 5.10 yA | Polk Co 5s Road 1921-40_..| | 16.25 
6a Dock Nov 1 1947-M&N)______)_____- 5%| 3343 [mprovt 1922-41_J&J\b 6.50|t05.15\% | St Petersburg 544 1949-J&J|______|-~~ 4) 
6s Refunding 1949-_-.M&3S|______|_-__-- 57%| 5a Constr’n '24-48_J&D|b 5.50\to 5-10/% || Tampa 5a June’S5 op'25.d&S|____~7\"-- > Tne 
448 Refunding 1937-A&O)_____-|_.___- 6! Bristol 4443 Water 1939-J&I|b 5.40\to 5.20|% 53 Mun Imp '62 0p'32 J&D|______| ~~~“ |e ge 
434s Water & Sew '39_J&J)_-__--)_-__ .-|6 || 53 July 1 1926-55_._J&Jb 6%|to5.20/\% | FOREIGN GOVTS --|5. 
Mobile Co 5s ref 1928..M&S)______)__-__- 6.25 Danbury 48 Water 1946_J&J|_..._- _._..|5.75| Argentine Republic— 
5s Road Feb 1932..-F&A)______)_.___- 6.25 3443 Funding Oct’41A&0|__.-_.| _...-|5.75| [nternalg 5sof’09afM&3| 70%) 72 
5s Nov 1 1947-_-_. BEG 08)... ...|..-..- 5.75 East Hartford— 4s £ loan of 1897_._-A&O fy $445 $455 - 
4s C H & Jail 1926---J&J)__----)__ 6.25 _%4443 School ’27-°46 M&N/b 5.50\to 5% “7% Treas notes '23-A&O°___ |" ggsg| 
Montgomery —6s 1924..J&J)___.--|_-..__- 6.25 East Hartford Fire District Belgian Goverament— --- 
6s Jan 1 1951-.-.--- in ccaeciserques 5.75 *51%s8 1922-1926___.M&N 5 5.50 |to 5.351% | Tyaexts.t.yly to’'45 J&D| 101%! 102 
$s Funding 1940....-J&J'____. -|-<---- 6 | #53 1927-1951_---M&N 6 5.35 |to 5%! | += 6% notes Ext’l 1925_3&J 9514) g5a¢! ~~” 
5s Nov 1 1950---.- MEN) _____. "77777'5.75| 49 Water June 1933 .J&D) .....|._....5.75| 8% Ext’lsf bds'41__F&Al 101 10134| 7-7 
$398 Water 1928....A&0|______|_.__-.6.25 Hartford 344s Bdge ’55 J&J'_-___-|.-_--- 5.50 Brazil (United States of) — --- 
4343 Sch WW&Sew'44S hd) _____ ~-----\5.75| 43 Water June '30-'39 J&D b 5.75|to 5.50 % | 8% external 1941-.-J&D] 995%) 9934 
Moatgom’y Co—58’35.A&0) . ...) . ...|6 | %49 Water 1940-45__J&D/_...--|-...-- 5 | British—Cons2 $43 op’23.Q-J|¢ 4352|_ °° “4 --- 
telma —53 27 opt "10-M*&N| . _..) _ . .'6.25) 443 Munte Bldg '33M&N)_._-_.|_--- "5.60 4469 War Loan '25-"45J&D\y g114- ~~~ --- 
Sumter Co 53 °1950-..-F&A)______|_.___- (6% _ %4{3 PermImp'21-27J/&O0/b 5.75|to 5.25% | 654398 Feb 1 1937_..F&A) 9934; 99 | - ” 
ARIZONA | | ‘Hartford School Districts— | | 5 sgconvNov1922_F&A| 9354) 9334,” 
434s ref Apr ’38 op 28 J&J15)__.. 2) 25.30, $4443 Arsenal'’22’47M&Sb 6%\to 5% 544seconv Aug1929.F&A) 90%) 91°°\ ~~ 
aricopa County 8 D No 1 | ©4143 Northeast 1959 J&D|_.-.--|..-.-- 5.25 Chili(Republic)8s 1941.F&A| 9314 935<| ~~” 
5a March 1933... -. ee Seas 5.80| 4443 Northwest 1945 M&S$/..-.--}|..-.-- 5.60 Chinese Government— oo 
Phoenix 4348 1950 op *30J&J)__ | _-___ 5.85| %4443 2d North 1944._J&J|....../|-...-.- 5.25; Hukuang Rys §8 £.J&D15|) 47 48 oe 
63 Jan 1 1946..-.-.- (lilt ale 5.85: sis South Sept ’55..M&$/-....-../|-....-.. 5.60| 8s of 1896 £ red on or 
3s School March 1933-— --|______ ieee 15.385, 4%%3 Southwest 1944 M&N]-.-._.|----.-. 5.60 before 1933.___._- A&Oli 34 | 36 | _. 
6a Jan 1 1954 opt 1934J&J)______ -..---|9.85 %4463 Wash’t’n'26-'47 J&J|b 5.75|t0 5.40% | 4349 of 1895 £ red onor 
6s W W 1922-1950..-J&J)___-___)_____- 5.85 43 West Middle 1937. F&A|_....-] .-.-- 5.60 before 1944.______ M&S|\ 163 | 70 |__. 
Prescott—5s 1948... -- 904) .22--| 0-2-0 _.. Meriden(C)4s °22-'25.J&J|_.-...]------ 6 || 48 (of 1895) 1931_---J&Jlgs9 | $42 | ~~ 
Tucson—5s Water 1950_J&J)______ laste wine 5.70 Meriden(T) 43 '22-35.M&N\b 6%|t0 5.75% || Cuban 58 1944 op 1911_-M&3; 7614 78 | _ 
444s W Mar 10°38 M&S10)_____- Sativden 5.70 Middletown (C) 43 1922.J&J|_.-.--].---.- 6 | “Znternal’’ $8 Nov 28 1913 
ARKANSAS | |Middietown (Town)— optional... —- M&N 28) |e ee 
Bt Smith—5s 1926-..-A&O)--....).---..| 7 #3143 RR Ald Ref ’24_J&J|-.-.--|.----- 5.60| “Ext'l’ g 4343°49 op_F&A| 65 "| ~67"7| 7” 
6s W W 1922-1926--M&N).. - |... .-| 7 *43 RR Ald Ref 1930. F&A|-.-.--|..-.-- 5.50| “Ext’'l’gss1949-.--F&A|_ | gg | 7” 
3t Francis Lev D 68 °47-J& |_.-... ..._- 7 || New Britain (City)— | Treasury 63 1929_J&D 30) 75 "| go | ~- 
5343 1945-1964...___ $4&5\_....- Dee tea 343 Sewer July 1932_J&J|_.-.--}-...--- 6 — Denmark ext g83’45A&015) 102% 104 | __._ 
5748 1950-1969-_.___ ) Bowel ie 7 4s Munic Bldg 1948. _J&J|-.----| .. "715.60 Dominican Repudlic— 
Se 1949 opt 1929 __ $64) ...0-2|.2-0-- 7 4\43 Water Aug 41. _F&4)....--|_-_--- 5.60 Cust’sadmsf53'58.F&A| 731%) 79% _- 
OALIFORNIA 4443Sch Aug'22-"43.F&Ab 6%|t05.50.% |_ 8s Cust’s adm 1925..J&D| 93 | 100 | ___ 
534s Highw '27-'37__..J&J3b 5.60 |to 5.15% 4%%43 Sch Aug 1929__F&Al|-.---- . . -|5 | France (Repubitc of)— | 
See tg ee ee ae or45 108-1512 || New Haven (City) — | 5% National Loan not red | 
és Highw 1936-48 __J&J 3'6 5.30 |\to 5.25 G, | 3443 Funding '25-’35_A&0O)b 5.40 [5.10% o<e| nefore Jan 1931__Q-F 16) 955% $56 | __. 
és Harb Imp 1985 0p'50_J&J)_._.__|_.__.- 5 || 49 Bewerage 1922-29.A&0|b 5.40 |5.10%| -..| 6% Nattonal loan of 1920|\s$65%¢ ssa 
4s Highw July 3 '22-’61_J&J)> 5.75 |to5.10\% | 443 Paving Mar 1936M&3/\b 5.40 |5. 10%| --.| 74s External 1941__J&Dj| 993% 109| 
Alameda—4s '22 to 41_J&Ob 5..5 |to 5.35 | 4143 Paving Aug ‘37 F&A\b 5.40 [5. 10% .--| 8% ext g loan’45 M&S 15) 100 10054 __- 
4348 Muo [mp ‘22 "48A4£0)b 5.75 |to 5.35 % | ©4443 Impt Mchl5 |Hawali, Territory of— | | 
Bakersfield 58 1922 52.A&O\b 6% Ito 5%|% | 27°35 _._ _ _ M&S15\b 5.50! 5%) _..| 4349 Sept 15 1949-M&S15)5 5.60 to 514 % 
Berkley 58 1942-1951.__J&J)______|____.. 5°35| 59°36.’37,°30,'40,'41AK0 b 5.104.90%| --.. 49 {mp 4) opt 31... F&A, 5.60 to 514 & 
$a School 1922-1955__J&J\b 5.75 |to 5.35 | 53 July 1 1924-1951_.J&J.b 5.50to 5% | 49 May 15 '46 op '36.M&N/b 5.60 to 514 % 
Los Ang—4 4s '22-"51__J&D bb 5.75 |to 5.30 | New Haven (Tuwa) — 4s Aug 1947 opt '37..F&A\b 5.60 to 54% Y 
448 Aug 1 1923-42 _F&A\b 5.75 to 5.30\% | %344s AirLRR '22’29 J&J)------ Sideniea 5.60 Italtan Government— | 
4s W ann 1921 to ’'’45 M&Nib 5.75 ito 5.30 | New en ee en Meee tl eeu 6 | 6%s series A 1925 _.P&A! 90! 92 ; 
3448 Water 22 to’41.A&0'b 5.75 |to 5.30 | 43 Muate idg 1933_..A&O}|..-.-.- .....|5.75 8% Unt 1926-1941... _J&Jiu$30%4 $31 f 
4348 Sch 1922 to '44_J&D/b 5.75 |to 5.301% 4443 Park July 1942 _J&S) ...-.|---.-.|5.75 | 5% Treasury notes 1925.) 39 40 ‘ 
Los City 8 D— Norwalk (C) 34s 1929.J&J|------ |-ere-- 6 _ Japauese Goverameat— 
5 OV 1921-34__.M&Nib 5.5 'to5.50 4s Ref Sewer '27-'28._J&J | se eae 4s £'25 opt '10__.F&A15 e835 : 85%) __- 
5348s Nov 1935-60__M&N/b 5.50 |to 5.25 | ©4143 Improvt '22 '39 145/b 5.75 5.40% -_-|| 4368 £ 1925 opt 1910 (2d 
Los Co 4443'22-'49 F&A\b 5.80 |to 5.40 | Norwalk(T) 4%s '42..J&D\----..'.----- 5.75 series)........- J&I 10) 85% 286 4 
Oakiand—5 34s '2243_F&A\b 0.75 |to 5.35/% | Norwich—3'4s 1925...J&D> 6% 5.60%) --.|| 49 £'540pt'10.J30& D3lil 64344 6514) __- 
415s Mun [mp ’22 '43F&A\b 5.75 |to 5.35 | 48 Gas & Elec 1931..A&0)b 5.75 5.40% ~~" «4g 2Jan’3loptaft’21_Jelle 70 | 72 | _.- 
4 ne’22-"51.J&D/\b 5.75 |to 5.35 | 43 Water Mar '39 M&3/b 5.50 5.307) -_.|| Newfound 64s ’36J&D 30) 96% ore ne 
Oakland 8 D 4s ‘22-44 _J&Jib 6% |to 5% | 1%$3 Refunding 1938 4406 5.50 5.30%| _-- Norway 8% ext 1940.A&O) 106 | 106%, __. 
Co 5s 1922-45__M&s5/b 5.80 |to 5.40 | Putnam (7) 4143 '22-"46Ak£0 6 6% 5.40 % ..-|| Poilippine isiauds— | 
—48 Jan'22-"4254J5\b 5.45 |to 5.30 4\%s Water 1922-27 - F&Ab| Ca nts WRG. 5.90| 5%3Imp Sept 1950..Q-M| 96 9714| __. 
pees" Wat Pi’t ‘22 '36_A&0O)/b 5.75 |to 5.50'% 4lus Water 19284&’30F 4A) eee BReig 5.60 48 @ L Pur ’34 opt "14_Q-F 77 Did .| =a 
8 D 4}4s 19 33. Sep RR ae 6 Stamford (C) 4s, 1943. MAN suche Be 5.60| 49 P Wks & Imp 1935.Q-M wea -| => 
Redlands—5s 1922-51__J&J\b 5.15 |to 5.35 Stamford (Town)— | | | 4s Impt 1936 0pt'16_.F&A| 77 ...___| _.- 
Riverside 58 1922-53__.J&D/\b 5.75 |to 5.35 | 4% School 1922-45. J&J'b 6% to 5.30% || Porto Rico—4s 1922-33_J&J/b 5.50 to 5.25 % 
Riverside Co 5s '25-'54 M&N'b 5.75 |to 5.35 Stratford 6s 1922-31..M&S5 5.5010 5.35 % $735 Pub (mp °31-"34_.3&J/\b 5.50 to 5.25 % 
Sacramento 4s Jan’22 °45 opt|b 5.75 |\to 5.35|% Torrington #548 50-353.) 6 5.405.10%| __.|| 4343 1937-1940___--- JES b 5.50 to 5.25 % 
4348 Sew & Dr ‘27 '34 J&J/b 5.70 |to 5.50 A ~#5%3 Fund 1936-41__J&J_\b 5.30to 5% | 48 Jan | 1944-1950.. J&J\b 5.50 to 5.25 % 
to Co 443'21-46J&Olb 5.75 |t0 5.35% Waterourys 4s30n'22 S2JKIb 6% 05.50 J 4s gold 1922-1960 ....J&J)b 5.50 to 5.25 Y% 
BanDiego 5s WW'22 ‘54AL0\b 6% |to 5.50% 43 Park July '22 '58..J&J5b 6% to 5.40 ¢ ts Road 19271939 _ T&)\b 5.60 to 5.40 % 
Se Water 1934-53... F&A|.....-|......|5.50 44 City Hall '24'63_J&J/b 6% to 5.50 % || Russian 6443 June 18°19 J&S/6 15 8 1544) | 
4}4eWh & Har 22 525K) 6% |to 5% % 4°44 Water “49 93. _J&d| a 5.35| 3% f tus Luau’ 20. F&ALs ____- ‘tte: ; 
GanFrancisco 58 g’22-'55 J&J\b 6%, to 5.40 %, Windsor 63 1922-26....J&J,b6 6.105.990 %) ._-! $4 B«t Lu Dee’21_.J&O}_____- 6 14 
68 Munic 1922 1960__.J&J\bi % |to 5.40 % West cdartfurd — || San Paulo (Brazil) State of — 
4448 April 1922 . _. A&)} _._ _|._._ 16 4%3 Raf & (mp 1943_J&O}...-..)....../5.60| 8% external loan 1956 J&J) 9714 93 | _-- 
444s Water 1924-29. _J&Jb 6% to 5.75% DELAWARE | Swedish 63 1939._..- J&D1L5| 89 8916 __- 
8i4s g July 1°22 44 Jes 6% |to5.40 % 88 Dee 1 1927 opt '02-.J&O)-___-.'_-_.__|5.50| Switzerland—5 443 1929 F&A) 89 9034| __- 
oaquinCo 58 '22 '49 J&J\b 5.75 |to 5.35% 4\%s Highway 1960...-J&J)..-._. Dia aa | 5 | 3 F gold 3s 1940_....J&J| 107 | 10734) --- 
San Mateo Co 5s '22 '42.J&Jb 5.75 |t0 5.35% 4143 Jan 1 1961_.------ J&J 92 | 94 | ___|| Gaited States of Mexico— | | 
Santa Barbara—5s gold Sch NewCastieCus 43 26-3454D 65.50 5.25% .|| Sag Ext Lo Ref '45-Q-Jaulc 55 S534 __. 
1922 to ivsi Fe gO) 5-75 |t0 5.35) % 43 Ref Dac “21 to '24.J&O b. 567\"° B66 5.75 ae gold i. TS Le 4034 41 | nih 
6 gold Aug 1943 _F&A ......|...--- 5.35 64s 1924-1928..-.-.- 75 50 % ruguay (Re — 
CANADA —See pags 59 4s » eee Cee 8. eo ot it ee ee 83 sf external 1946 F&A!’ 99 | 99%4' __. 














b Basis. ¢ On basisof $5 tothe £. d On the basis of 4 marks tothe dollar. /f Flat price. (in London. n Nominal. «ssaleprice. ¢ Voliars 
per 1,000 rubles, flat. w Dollars per 1,000 lire, flat. » Dollars per 1,000 francs. ww Dollars per 500 francs. yPer £200. *Tax free in Connecticut . 


50 STATE AND MUNICIPAL BONDS [Vou. 118. 


| To, To 
Bonds | Bid. | Ack Nea. Bonds | Bid. | Ask. wes. Bonds id. | Ask. | Net. 


oti eo ler eee Bag on 


“FOREIGN CITIES, &c. b: | | GEORGIA — | |Couacil Blutts— 
tordam (City) Holland? % | | 4s 1922. _I&T 4543 wat-wks '22- "30 MEN to §.50 
int red beg ‘92 M wend desukcl ooseeee Oe 1935-1945____- S&S b534 % to 4 % Crawford Co 58'22-29.M&N 
Bergen De) Norway— " 49 July 1 1926.......-.J&J}- 5% Cushing 5s School 1939M4&N 
M&N 100% 100% _..)34%s Jan 1922-1935. ---S&I b5.75 to 5.25 Zo Daveaport 43 1921-"29 M&N 
m1? Clty) Switzerland — | Albany—5s 1945_._.--. J4&D | Davenports D 44s’ 25 J&J 
8 ft 88 1945 M&N) 199% 101 ._.|Athens—5s 1922......M&N | | Des Molaes— 
Bordeaux (City)63'34.M4&N 84'4 8514 ___ Atlanta 4143 1922..-..J&J)-...__)---. || | 68 Muatcip 1922-1957 J&J\b 5.75 to 5.20 
Christiania (Norway) | | 4443 Jan 1 1940 S&Ib 5. 4343 1922-1931__.._M&N\b 
oa fund g 831945.-A&O 101 10144 -..| 4143 Sewer 1922-40__J&J/b5. | | 48 Clty Hall 1929 26_J&4 (% 
en 430f 1901.M&Ni 82 350 «| 48 Water May 31 °23.J&J | | _. 68 Gen Obil 1931-'40_J&Jb 5.40 to 5. 20 oP 0 
So py unic. Ext. '44.J&5 50% 581 ---| 343 July 1°31 &'33 _J&J .25| Des M fads D4 3°32. S&S 
D h Cons Municipal Loan — Augusta 4143 May 124 M&N 5,7 ” seen oa Co 4443 22-313 &J 
8% af ext ’46 Ser A A.F&A 102 10 ---| 443 Flood Prot '42.M&N 6 5. 50 5.25% . .|Fort Dodge 5s Fuad "39440 
Series B 10: 3 wana! 4g refunding 1934... .J&J| 5.60 Fremoat o 58 °22.'35. -J&I'b 6% i 5. 35 %. 
---|| 343 April 1930 A&O - Greene Co 58 1922 25..A&0)__- 
n -..|\Clarke Co 53 1923-41-.J&J > 8% 6 5.60 % (Jackson Co 58 1922 30-A&0 6% ta 5.50 % 
5 (Cit ) 63 1934-M&N 8414 ---|Cotumbus 58 1922 J&Ib 80% Marsnailtowa {ai3 D— 
(City) 63°34 M&N) 5444 8544 ...| 58 W W 1922-1944. -_J&d d 8% to 5.60 % ha Aa BR a PET pa 
(Clty of 6s" 21. wpe 997 ~--|| 4463 Refunding 1939-J&J|\b 5.75 5.50% -..| 58 City Hall 1925-39.M&N 





























Rio de Jan |\Macon—5s July 1923...Q-J 6 |O Brien Co 58 1922-25 F&A 
6s-Ext’l oer 1922- BLIM&Nib 9% | 4443 Oct 1926 J |Ottumwa 4443 Juoe 1936. _. 
58 8floan of 1909-34.£3&D, 62 63 | 4343 WW 1922 °36___J |Polk Co 4463 '22-°32 A&O 15 

San Juan (City of) Porto Rico— | 48 Pav & Sew '22to’39_J&J b 6 ; | 48 Court H’se'22 °24 A&0 
58 Ref & Imp 1922-36_J&J 05% % |Pulaski Co 53 1932-1948 S&S. cartes | |. 58 Fuodiag 1922-35..J&J 

Sao Paulo (Cit | |Rome 433 1926 Tasb 6% __ (Sioux City — 

| “43 Munic bidg °25-"39 A&O ’ 6% 63 ParkAug15’35-45F&A 15 

Savannah—4 43 ref '43- J&Js. ‘ 6s Ref Aug 15 1940. FP4&A1L5 

gurich (Switzerland) on 193 efanndine 1944. F&eal; Ww igee 

tzeriand)— | 3 refunding 1959_. 5%| -.--|| Waterivo — 
Sf 8s Oct 15'45.A40 15 101% 10156 .--||Spalding County— | | | 44s W W Jan 15 '30_J&J 
CA ADA—(New York Prices.) | 53 Dec 1 1923- 1930. .J&D b 6% to 5.60 % || Woodbury Co 58 '25-'32_J3&J 

Dominion of Canada— : | Swainsboro 63 ’25-’50_- | 

ee 1929 Vay 4 | ...||Valdosta 53 1922-42___. | ANSAS 
&O | |Ware Co 5s Sch '25-’31_J&J\- | Atchison Co 

| 53 Road 1932-1949. “iat b6% i 0 5.75 % | ew «anal 290p '14_.J&J 

iW insv 8 D 63’ 31- "50 MEN |------|-<---~ poria— 

bw wot 125} , 4543 Doc '29 op "19. F&A 

| I1D4 | | tia D t 563” 320p’ 22I&5 

\5\s Impt 194i. ' , | tt 4443'350p'10_M&3 

Hee Cap Bldg *: ; ; | be tle 














Dec dD 3 May 1°31 o OL tad , 53 W W 1922-1943_._.J&D 
s Vict Ln Dec '27_J&D 3 Highway '35 op ’25 aes 5.40 |Hutchingson—3s 1931_.A&0 
3 Vict Ln Nov ’33M&N | caw "2 2 J&J 5.40| 4363 Pub Bldg’6lop’31J&J 
a Vict LnNovw’34 M&N 49 Tan 1 19340 2. Kanosa3 City — 
548 Vict Ln Dec '37_J&0 | Blaine Co 5s Fe 0.¢U. ry Feb 1 4922- 1925_.F&A 
Alberta, Prov ,of6s ’30 M&N 70 | Boise City 5s "22 4 42 J&J 3 Wat&El L 1922-440 
deb May 1 1925. M&N .25 | BoiseC’ySD 53’250p’15M&N 3 sch Bidg l¥2v__.J&J 
% af deb 1924... F&A : 63 July 1 1940_._____J&J 3 Wat Piaaot Pur’ 30S &J 
brit lumbia (Province of) Shoshone Co bs 22to’24 J&J 3 Refg Feb 1'29_.F&A 
6s June 30 1925..J&D30 7. iLLINOIS ret + {mp July 18 49--Sded 
oe Apr 25 1926 7.35 |Chicago 43 1922 to 1924. J&J Morris Cu 4344 °22-°23_.5&J 
63 July 15 1926..-5&3 15 7.35) 49 gJudg 1922 to’24_. 7 Sedgwick Couaty— 
Calgary 5s J&JS of 43 g Gen Corp '22- 25_J&J 5s Fuad 1925 op 1915 J&J 
| 43 i922 to 1927_._.- S&J 4343 B’ge Oct ’270p'17 J&J 
5a J 1 1945 J&J ’ 43 1928 to 1935 J&J ‘ ; Shawaee Atos 1924_M4AaN 
Galt 4366 Apr 18 '31_A&O 03) .35| 48 Jan 1930 & 1931 _-J&J 5.25 | Topeka— 
3 re. eee 31 J&D5 , 43 Jan 1937-1939 ____.J& 5a. a Wat Sept '26. .J&J 
ax N y 1945____ . So Park 4s '22 to ’24_J& 4443 Elec Light 1929_J&J 
Se Jan 1 J&I A Lincoln Park 43 1923_J& 
‘Hamilton ry 1009.7. ALO of No W Pk 4%3'22-'°27 J& 
€ Bie oii: -aeo 33] Woe be Sasa se 
; c 3 ’ ’ 
Lachine P Q 5s 1954--_J&D . 50| W Chic Pk 43 '22-’27_J& 
‘MalsonneuveQ 5}4s'30 M&N 7__|\Chicago Sanitary District— | 
5348 Mi May 1 1 1 1936 + vay ipa : 53 6s July 1 1922. 5557 Je 
s3July 1 1923-1 & 
Ge gold ‘aoe ri 1 1925--A&0 ts ac 1 1921 to 1923_J& 
old Feb 2 1930..F&A2 43 Sept 1922-1931__.M& 
11 A&O ook Cots 1922-"25_.M&S|.- 
“434819 5-1940 -A&O 
43 Ser x 1922-1931_.J&D 
43 Ser M 1922-1933._J&D 
Soran toa ed 
3 ail 
casts P ten they G S20 Os H Dec 15’38J&D 15 
s ref Sept 1'28__Sept 1 | ovingtoa— 
30 Jolie —53 1922-1925__.M&S 63 WW Jan15’22-2654J 15 
Moline 43 1922.°32.._J&J ' 6s WW Jaul5'22 31 J&J15 6 
Peoria 44s '22-'24.__June 1 63s WW Jan15’32-61 J4S15\. 
Rock [sland 5s 1921-1923. _. | 4443 W W ivé2 idsi. 5&d is to 5. 33 3 
tinny, nomen (see foot note o) 43 Redemptiou 1922. F&A 5.6 0 5. 50 | -<-« 
Cass Coun 43 Water 1927 -s&i\b 8% 5.90%! .-. 
048 Bride 1921- 33M4&N15 43 Fuodg 1952 oD 42 F&A *|5.50 
oEvansville—4s Ref 32_J&J 5.40 | Fayette Couaty— 
04s Ref 1942 J&Jo 5.2 443g Fuad 22to'24 J&J 6 
5 : oFloyd Co 43 1922-30._.J&J : Frano«fort 4443’ ‘270pt'17 J&J 5.75 
North Vancouver 5s 60_J&J oFt WayneS D 43'22’23A&00 6 |\Fraakiia Co 58’22to’24J&J 6 
Nova Scotia, Prov, 5s’ 26J4&J i oFranklin Co 4s '22-’°30_J&D\0b 6% to 5.50 % ||Harian Co— 
68 Nov 15 1930... _M&N15 -||\oHendricks Co— 5s Rd & Bidg '22-"46_M&3 
Ontario,(Prov of) 63'23._A&0 . 43 C H Jan 15’23-"3254&J15\00 6% to 5.50 % || Lexington 4s 1945 F&A 
68 Nov 15 1927.._M&N15\__.___. .75 |oHunt’ton Co 3 K3'22 "24I&S 6 = ‘||Lextagton 8 D 4s 1938_J&D 
58 May 28 1922. MeN 2° -ecced ; . [ndlanap—4s ar l *24- J&J ‘5. ery ng om 
58 Dec 1 1926 J&O F o4s Fire Dept :. 4154] 4 School tbe t'54- “A&) 
44s May 1925 7 o8 $8 Hi Jnel5’ 40J&D 15 a Mua ‘> l wed 
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43 Water April 1 °24_A& J) 
Topeka 8S D 4s Jan 1925_J3&/ 
Wichita— 

ry 192y sore 1919. ....J&/ 

443 -e-a<-a<+a2<-@ &O 
Wichita po District— 

4}43 July 1 1923._...J&J 
W yaudotte Coua aty— 

46s rir 32 ace ft F&A 


Tazs-ezempt: an amendmen 
tion of Kentucky passed at the| Mos.19/15 elecition 
provides that ali bonds of munsietpel clerporat|teme 
now issued or hereafter to beies\ued shiall be ties- 
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3 Hospital 1936__J&J 43 do M 
City Hall 1939_J&J 5 43 Park 1030 bee! 





&N 
48 eo 1 1926_._.__.M&S 
J&J 


; J 
3348 1936 , 43 Refg July 1 1937_.J&J 
oes me Clty Ba 22-'45__J&J Te | radia Bl shape 1 1946. . ar, 5 4s Sewer 1947 F& 








A 
mp '22-"50_J&J ) | 4s Louisy W Co 1946_J&J 
3 3°25, '34, 35,44 Jad | II2]| Oss Det 20 1925-39 ALO 2010 5. 43 Loulsy Wat Co'0 Pia 
on Se 26,38 03 43 Refund 1925__M&N/0 6 fuading 1943_J&J 
os gold March 1 1925_M&S oKokomo 4s '22-’26-’31 M&3 33 Sewer & Pack 1941_J&J 
D \oLa Porte Co 5s '22-’28_J&D)0b b 8% McCracken Couaty — 
\oLogans t 3 48" 260p'16 J&J/0 | 6 53 Ref 1933 op 1913.M&3 
04143 Sch 4 °22-°37 J&DIS | §3 Ref 1933 op 1923. M&s 
Y 50 |Marilon Co—4s Ref ’27_J&D 5.7: Mary ge a! be 4 
- ; ' reet 19300 ing 
aa Man,Ss ai J&J2 03 \43 Bridge 1924-___J&J)0- iSIANA 


: 5. LOU 
tchewan, Prov 4s'23___ ‘siuinaGen Oar 53 Port Comma ‘22-54 ALO 


oronto 58 1922 -1936__J&J b7%to 6.25% | |53 Port Com.n’a '24-’59 J&J\b 
6s err ee J&Ib 6.93to 6.07 oRichmond-ts1027.* wks 0 ‘5. y Port Comm '23-"55. ies \s 
rit J&J 7 _ |oSt Jos Co 3443 '2224_A&O0 0b 6% to 5. 80 3 Ref 1922 1964.... F&A b 

ie 1 1925 85) 03443 1922-1926... F&A\ob 6% to 5.80 \4023 Pt Comm '25°37-M&3 6 
48 





























s Jan 1 1949 | 05 joSouth Bend— 5 Atonefalage Levee Dist— 
s Jan 1 1955 &J Dbl cnite tah eee | “53 Ref 1949 op 1939-M&$ 


t Imp July w0Gs..aee & 05 : 41 M&S 5.20 | Bossier District Levee— 


4s £ July 1 1948 63 1922 opt 1912....M&N 
34s J y 1 1944-'45__J&J 5 |South Bendschool District — Dp 


. t b 6% to 5.75 | |Caddo District Levee— 
Vancouver ,BC,5}4s'39 A&O ot | >| oss Heute— ‘81... FGA % ’ 53 1951 op 1941 
¢: 8 Nov 30 1924.._.M&N 048 Oct 1 '27 opt ’17_A&O 0--.-- 56 Fifth District Levee— 
t Imp Sept 9'22.M&$9 o4s Sewer 1930 F&A 0 5.40; 63 1950 opt 1940 
45 8 Linp Sept 9 - pee aatta 6 oe a” 4083 opt 1943 <7 
mp Sep . VigoC b 6 ---| 538 Oct 15 1962 0p’ 
vppeora Us sJan21'24 J&J 750|" ola Bridge 1923. a1 28D 0 6 | §s3 Uct 15 1963....A&0 15 
Waepees: ane 58 '44_A&O .10 | INDIAN TERRITORY (See “Oidah oma) |Lafourche Basin Levee— 
of end : welt Hed 4 IOWA | pn x: Jan 1954 opt 1044-s&J 
o 6.75 |Boone 4 .._.M&N ’ 6 ~o-| e Borgne Dist Levee— 
4s Aug 1 1946.___F&A 15) __ ’ a Sl Buariinaten Cte a asec h So "50% ae 33 Dec 1952 opt 1942.1&0 
































Basis. /f Flat price. n “carey o Tax-exempt, under a.law approved March 9 1903 and which went into effect April 23 1903 bonds issued 


etter thas date by kate or municipal co ter basis. s Sale price. ¢ Per 1,000 guiliers. © Per £500 
 @ Per 500 franc bond, Dai corporations are tax-exempt, and these sell on @ Det s Sale p g ° Pe 





Ocr., 1921.] STATE AND MUNICIPAL BONDS Ae 51 
























































































































































































































































@ « “ ada To ( To To 
a " Bonds Bid. | Ask. Net. Bonds Bia. | Ask. |Net. Bonds Bid. | Aek. |\Nei. 
New | | Everett—4s Sew 1929._.M&S; 91 |-..-..-. ---|| Duluth Ind School Dist— | 
76 &D ‘S & D SJuly 22 J- 100 j._.-.../| ... |\Fall River 4s 1922_._._. Bt a ece 5 4s 1936, 1938, 1940 A&O 65.50 tio 5.40% 
maGeeD aqvadeneh J&JI\ £334 340 | | 48 June 1 1927 (reg)-J&D| 92 ,|ne-a-- ---|| 58 May 1 1923_._._- M4& Nj ....-../-.-. | 5% 
re Premium (dr num)-J&J)f350 |------ || 334s Water Feb 1930. F&A) 862 -.-.-- ---|| 4348 Feb 1'40 op ’30_ F&A) -.....)-..... 5.6 
4s Floating debt "48-A&O) 60 |-...-. Fitchburg 48 1922____- A&O| 974--.---- ---|| _ 48 1934 opt 1924....A&O)--..../-..... 5.60 
4s Constitutional '42_J&J)} 85 waked | 48 May 1 1923 (reg). M&N 06 j....-- ---| aan County— 
4s Pubic Impt 1950 opt | 334s Water 1926___.- JH Gh. lnwccce orden 6s Bridge 1926-40._._.M&N 6 5°75 |to 5.30 
1942 (old issue)_...J&J} 82 | 82% --- ||Gardner— P 54s Bridge 1926-40- M&N/\b 5.75 |to 5.30 
és Pub mp'42 op’28J&J| 8134 81% -._|| 4s Water 1922-1934_M&N| 9034'..---- ---|| 4443 Court House '24A&Q! _- nadie ie tS 
‘Orleans Dist— F | Gloucester— KoochichingCo 58'22-’33s&J 06 4% %ito 6% 
5a July 1959 0pt 1929_J&J)} 95 (|... -. --- | 3%s Water’22to’31_A&0| 90 |-.--.-- --- 5348 Ditch 1922-1935_J&J\b % to 6% 
Plaquemine Parish E Bank— |\Hampden Co.— | Minneapolis— 
5s Oct 1952 opt 1942_A&0}.-.._- 90 |.-.|| 5s Bridge 1024... -J&J 9974 100% ---|| 58 1922-1928__..___. J&D 6 5.75 |to 5.50 % 
Pontchartrain District— |Haverhilli—4s 1927__._.J&D | -<---- e-<|| 658 19290-1932__..._.. J&D 6 5.50 |to 5.35, %, 
D 68 1944.____.___ M&N 10244 110 | --- ||Holyoke—4s gold 1927 J&J 92 ~-----| ---|| 58 1935,’36,'40,'43,'45, 
6s July 1968___.__- J&5| 93446'...... _.--||. 348 Dec 1921-1932_.J&D| 8934 ------ _— '46,'47,°48,'49,'50 J&D b 5.25 'to 5.10% 
Red River A & B B Dist— | | \Lawrence 48 1924_____. Ss i are ---|| 43{8 1921-1925 _._.- pS bes enable 6 
5s 1950 Series B_-...A&O|} 93 |-.-.-.' ---) | Leominster—4s g 1925.A&0} 94 |-.---- ---|| 434s 1926-1935__...._... 6 5.30 to 5.15 % 
56 Mar 1953 op °43__.M&S; 93)4 -.-.-.| ---| i Lynn—4s Julv 1927_...J&J| 92 |------ --- 446s Mar 1922-'37_.._.M&S/b 5.30 to 5.15 
58 ae _ F see F&A! 93 eae son | YY July 1 1925 (reg)..J&J; 94 |------ ---| 4348 School 1941_..._.-. b 5.30 to 5.15 
Shrevepo | | s April 1 1932_...A&0|} 844------ ---|| 48 School Jan 1927_..J&J\b 5.75 to 5.40 
4%{s Ry W&Sew'22 754 ay 7% to 6% | Mai en—4s 1924..___ M&N|) 99 |------ ---|| 48 May 1 1927___ _. M&N } 5.75 to 5.40 
Tensas Basin Levee District | aes aaa July 1'24.J&J| 94 |------ ---|| 4s School Jan 1 1935_.J&J 5 5.30 to 5.15 
5s Jan ryt bshabioee are J&3| 94 }..-.... --- || Marlborough 4s July '26J&J| 93 |-.---- --- = oe 1942 J&D b 5.30 to 5.15, 
AINE \Medford 4s Feb 1930__.F&A| 894 ------ --- Cra A&O b 5.30 to 5.15 
5398 a. Fund’21363&D_ 6 5.45t05.15% || 58 Apr 1 1922-'28 tax-expt| 938 |------ --- a4 School Jan 1 °29_J&J 6 5.30 to 5.15 ve 
5s H’way & Bge’22-"54..A&O b 5.50to 5% |Melrose 4s June 1924__J& 95 |..-.-. -~-|| 3448 Water Wks ’32_.J&J 5 5.39 to 5.151% 
2 Sept 1 1922-1953...M&$ 6b 5.50to 5% | Methuen 48 1925_._._. F&A) 94 (-.---- ---|| St Louis Co S58 1923-29_.J&J)-.---.|-...-- joe 
hway 1922-1936. M&S 6 5.50 to 5 id Jo _ |\Middlesex County— 53 Road 1931_._._.-- SRF dccsialeoenus hae 
oe a gt “A&O|-.---.|-.-.--|5.25 || 49 1921 to 1924..__.J&D| 96 |---..- ---|| St Paul— | 
Auburn—3}43 1925... J&d dakiewe J------ 5.50 |Milton 3l43 1922 to '32 F&A) 8934 ------ ---|| 63 Sch July 1 1951. __J&J b 5.25 5%! ..- 
48 1935 & ‘40 tax expt J&J|------|---2-. 5. 05 |New Bedford 4s 1926._A&O, 94 Jne- = ---| 53 Refg Juiy 2’22-"31 J&Jb 5.60 to 5.25% 
Bangor—4s RefWater’35J&J) 83 4s Sewer 1922-41 (tax- | ry Sch July 1 1951__.J&J 65.25) 5 %) .-- 
4s Fund '22-’30 tax ex J&J\b 6% to 5. 25 To st M&N| 92°24 ------ --- 8 July 1935......- J&JI,5 5.30 to 5.10 
Bath 4s Ref 1941 tax ex j&D SEF8 coccus per ye F&A!) 99 |-.---. --- s Park June 1 °43_J&D/5 5.30 to 5.10 
Biddeford 4s '22-°35._.._.M&N 5 6.10 to 5. 30 % Newburyport— , s Sewer July 1'43.J&J/6 5.30 to 5.10 
Gardiner Wat Dist 48’34J&J, 84 |-.---- --- || 3s Water’21to’34_J&D) 87%---.-- --- 3 Water Aug 1°43 F&A b> 5.30 to 5.10 
Kennebec Water District— | | “oy —).l eee F 86 | -ere-e --- s Ref J’ly 2’22-’31 J&J)b 5.30 to 5.10 
3i4s @ 1922 & 1925__M&N |} ------'-.---- 6% s Water Dec 1926_J&D 91 |------ --- 3k. fy. | eee 6 5.30 to 5.10 
Kittery Water District— | | iP Nort ampton— | ef Mar 1 1939__._M&S 6 5.30 to 5.10 
Se Jan 1922 to 1938 _J&Jb 6.10t0550% | 3sg 1922to1926__.J&J) 94. |------ --- yo. Sew’age July 1 ’°39_J&J 6 5.30 to 5.10 
on 4sg Oct 1927-A&O, 89 |-.---- --- |Quincy 4s Sep 3 1922..M&S 0736 ..-0-- -~-=-|| 49 Mar 1 1940____-- &3 b 5.30 to 5.10 % 
Portland— | | | 34s April ‘22 to "39 _A&O 86 | ------ --- 34s Apr 30 1922_.._M&N : o2 to 5.50 % 
4s Aug 11920taxex._F&A) 92 |.- ..-| --- Salem 4s Jan 1’'32-'54 tax-ex) 89'4----.-- ---|| S’th St Paul Sie ref '33 J&J\> 5.50 to 5.25% 
4s C H 1926-45 tax exA&O 5 5.50t05.10% (Springfield 3443 1935.._.J&J, 81%4------ ---' MISSISSIPPI | . | 
“ High Sch 1937 tax 90 |.--.--| --- || 38 Sewer 1930......- J&D, 82%-.----- ---|| 54s Imp 1923. +1930. _-M&S 55.75 tlo 5.50 % 
a ne ee 1922 das 0656) ..<c-- --- | Taunton—4s 1927____- J&D) 92 lewse-= - -~'| 544s Imp 1931-1946_._.M&S 05.50 tio 5.35 % 
pee District— | 34s Sewer Dec 1 "30_J&D, 86/4 ...--.-| ---|| 548 Apr 1929-1934...A&O-.  -.|_.---- 5.50 
rata a '22 to '39__M&S/b 6.25 t05.50% | Wakefield—4s ’22-’°33_.A&0) 9149------ ---| 448 1922-1934__.______ J&J 65.75 5 to ; coe 
ater District— | Watetown-—4s '22-"34_J&Js| 91% -.---- ---|| 4448 July 1 1922-1935_._J&J 65.75to 5.50% 
1928....J&D;) 90 92 | --.| g 1922 to 1929_._._.J&J| 914% --.-.-- ---|| 448 July 1 1936_.___-- SS eae ere 5,50 
ge ae hoe el mad itintlees A&O| 81%) ------ oe Wine beater 43 1921-24.J&D, 96 |------ --- : s Refund Jan 1 1927_J&Jj|-.-.--/-.--.-- 5.75 
n Coun | Worcester—4s 1922...A&0| 97%4-.---- --- s State 1934 op '14__J&J|-.-.-.|-.-.-- 5.50 
4s 1928 ont 1923 =—= J&J} 89 ------ ---|| 43 Jan’23 3 (tax-exmpt) J&J| 93 |..-.-- --- Scmenvine— 
Waterville—4s g July 1 1927; 89%4'--.--.-- _— 34s “—- 1922_...A&O| 97 |-..---- -- 5s Refund Sept 1927. M&S) ....../-...-.. 6.50 
34s Sept 1935__.___ M&s| 79 | seente nae MEXICO Jackson 5s July 1 '33_J&J|-.....|..-.-- 5.85 
MARYLAND See Foreign Gov’ts page 49. 5s Water Aug 1 1928_F&A)......)-...-. 6 
4349 Aug 15 1922-33_F4&A15/5 5.10. oe ---|| MICHIGAN (See foot not'@o) _ Fe 5s Water 1930_._.-. PRA! 222000] cc-cce 6 
és 1926 to 1928____________ 6 5.10 oe see 4 July 15 1941__.._J&J15 5 5.25 to 5,15 5s June 1 1932_.___. (RES FASE 5.90 
és 1928 opt ae J&J55 5.10 57%) --- s Oct 15 1941_._._A&O 15 ------ (104.66, 5%4| Meridian—6s May '24 may eesecs|cosece 
> eeeRera 6 5.10 5% --- |\58 Highway 1940_____ J&O\------ | maaan 5.10| “83 Dec 1 1939__.__-_- Di imesedledbaat 6.50 
és 1922-1929 _._._...- F&A\5 5.10) 5a --- ||Alger 58 Road ’22. F&A|------|-... .| 6 | s Sch House 1941_J&J)-....-.|....-. 6.25 
és Roads 1922-1930___.F&A)> 5.10 5 ee Ann Arbor School District— M ppi Levee 
84s Roads 1923 to 1928____ 6 5. 10 5 O| «-<- 48 Se t 1935 “sea A&0O SOD OD] °@ 2S -@ 5.60 58 May 2 1944 -e<-e<-@ MaN -“—<-a°:@ -a:a-= 6 50 
Annapolis 44s Ww Ww "42A& O a<-e-a | eae eee e2@e@oe Battle reek — 58 July 1 1953 “a «ace @ J&J sa -a «alea<-@ --|6 50 
Baltimore— | 4s City Hall 1927-’36 F&A 5 5.60 |to 5.40 fo 45 44s Sept 1934...._. M&$\-....-.. eS 
68 1922-1946______- M&S! 99 |_.-... --7 |Bay City—4s 1034. _J&d ------ | desta 5| Vieksburg— 
56 1922-1961_...... A&O ------!'------ --- ||Bay City Union S D— 5s St Impt 1922-’32__F&A b 6.50 |to 6% 
4}4s Mar 1 1922-55__.M&S 0 5.104 8 ---|| 063 1926, 1931, 1936__J&J, 'b 5. 75 to 5.60, % 414s Sewer Dec 1 '28_ Dec} -....--. -=-=-=(6.25 
6 5.10 4.907%) .-. ||Bay Co 04s Dec 15 1923 J&D ------ weet | 534) Yazoo-Miss Delta Levee Dist 
92 .-- ||Bessemer—5 448 1922-49f&A\ 6% to 5.60 % 6s 1947 option 1917__J&J|....--|---.-- 6% 
854 --= ||Calhoun Co— | 5s 1924-1954__-._.- M&Nb7% |to 6.25% 
85 ---|| 4s Road 1922-'26..A&0'b 6% to 5.75\% 4s July 1949_____- PE csnced cosees $i 
eee Det roit t— 43 1952 Z option 1922___J&J enaeanaloear en ae 6 
---|| 063 Pub Serv '22-’29__J&J 0534 %to 5.60 7% URI 
inci 0 63 Pub Serv '30-'51._J&J 6 5.60to 5.20 Pon 3 4s Cap Bl Big roy '25 op.J&J|-.-.--|------ — 
o-< s Nov 1 1945 - EE cn cuntlnninial 
“|| 0% Es Pub Util "22°30 Jas b5 %4 % to 5.60 % 58 WW 1030_------- | aE See (5.10 
---|| 054s Pub Util ’30-’51 J&J 0 5.6) to 5.20 % s Sept 1 1630727 7Mas oe Liew non 
j---|| 58 Pub Imp ’22-’29___J&J bso 5.60, 2 gs Mar 1 1933_...M&S| 91 |-..-.--. oan 
---|| 58 Pub Imp ’30-’51___J&J|------|-.-.-. 5.20 ts July 1 1924-.....- J&J| 95 |-.-.-- --- 
--; || 04348 Pub Lib 1948 J&J15|------|---. 5.20) 49 Market House '24.J&J| 95 /|..---- --- 
5.15 || 049 Aug 15 ’22-'28_ PeA15 0534 i to 5. 60 %o,|| 49 Water 1924.._.-.- $&J| 95 |-.-.-- ous 
6 4s Sewers Apr 1 '22._A&O ------ |-on wee Pw 4s July 1 1924..-.-.; J&J 95 |-...-- --- 
agerstown 04s School 1946____- DEE batwemvncnnd 5.20) 4g Sept 1 1930_____- M&S| 88 |------ nes 
6s water 1938-1987__A&O)|__--__|._---- 5.50|| 348 Park 1930____- M&S 5 5.60to 5.40 % Kanses Gity School Dist— 

MASSACHUSETT oEscanaba 44s 1922-30 J&J 5 6%105.40 % 3 July 1 1933... . J&J; 86 |-.-.-. one 
63¢a 1023 (tax ex.) --M&N 99 |..-.-- --- |oFlint 4448 1922 °39_. F&A5 5.650 5.20 % 3 Jul 1 1937-.-~- J&5| 88 |-.-.-- ooo 
és 1921-52 (tax-exmpt)__V 7 leseske moe 053 (Mar 15 & Apr 1)’31-50 0 5.65 to 5.20 7%o || 48 July 1 1927. -_---- 8 2 -- o-0 
8}4s gold Nov 1923, --M&N 95 |-c-ce --- | oGenesee Co 63 1923-31 M&N | ------|-- joel : Bi 1983. el J&J5| 87 |-----. --- 
8 oe cuy 11935-...... J&Jj| 54 |-..-.-- — Grend Rapids : s Jan 1923_...-.- Be eeepc ese 
348 1956 reg pes ex) _.J&J} $112'------ ig 3 Flood Protec ’33 M&S ------|-.--- ~|5.40 a July 1925_.-.-.- J&J| 91 |---.-- oe 
3448 1937 reg (taxex) _.J&J) 8/14 -.---- bee rt ater Nov 15'29.M&WN -.--~--|_...-. ~| 5.90 Lite River Drainage Dist — 
34s Water 1942.______ S&J) 7916 -.---- .-- |Highland Park 5s 1928__J&J ------ -e-=--|9-75| 514g Oct 1922-1933 ..A4&0 bone 6 K --- 
3i4s g July 1944.._._- M&S; 7814 -.---. ---|| 0443 Sept 15 1934__.M&S ---.--|..-- 5.65/ §¢ Joseph 4s 1923. MEE F&A rs 5 Ky eco 
8s April 1 1929___..._- A&O| 8414)-.---- .-- | Holland—4s Ref ’22-’23_ Feb b 6%to 53% % ds i024 Pe Se. S$ 653 8g 5 LK, --- 
8a ay 1929_.....- -M&N| 58414'-.---- .-- | Kalamazoo—o 443 Sew ama ee 8384s. M&EN }b 514%) --- 
3s Met Sewe 1936..M&S| 75 |....-. ---|| & Imp 1922-'25.._.... T&s b 6%to5.70% |\st y Aine h School District — 
8s g July 1 1939__-._.-- J&J| 754 -.-.-- .-- | Kalamazoo 8S D No 1— | | 4)48 192 1925, 1930 & 1935_._.|b5%%| 544%) --- 
8a g Water Jan 1 1941__.J&J) 74 |-.-.-. ---|| 053Sch’22-30 _... M&$l5 > 6 to 5.60 ih St Lo 

n—4s Water’22J&J| 9/14 -.---- --- | Lansing—5s 1921 to’2% J&O b to 5% 44s : Bage-Compl, "25 AZO’ 93 95 | 
At ugh—4s 1924.J&J} 9° |...... ---|| 053 Imp July 15'23- 325 &J15 5 8% to 5.60 $9 4s Insane Asy’m '28.A&0O -.-..-.'------ -- 
3348 March 1935....M&S| $134 ..---- --- || 053 Sewer 1922-’26..J&D 0 6 to 5.65 43 Public Impt 1928_.J&J 90 93 | .—- 
erly— | Marquette 3443 1926.__J&J'\- | 5%| 43 Public Bldg 1929--A&O| 90}4 93 | -- 
= Sees 1922-36....A&O| 9014 .....-. ews Muskegon —5s '22-'25.-J&s bd 6 ‘te 5% | 49 W W Renew ’31_M4&N 90 03 | .. 
| ¢ gs W-W 1922-'44._J&J 5 6%1t0 5.50 2. 9 ares EER AL Bll oscocslesenea —_ 
4348 Tun 1960taxexA&O;) 92 |_...-. soe 1. May £9006. neice Rt calla 4 School 1938_._...- §43| ..-e-0\00-0-< ee 
4s July 1936-._..._. J&5; 89146'....-- ..- | Muskegon 8 D—5s 1942 July|-.-.-- eed 5.40 3.653 Ren June 25'27 J&D ------ 95 | --8 
4s Apr’ 22-'37(tax-ex) AZO) 9214 __-.-.- -..- | Muskegon Co—4 4s '32 J&J ------|_-._.--! 5.50; 3143 April 1 1925_...A&0O -.-..--|------ -> 
4s 1922-1939 (tax-ex) J&J) 91% ..---.) ___ | \Pontiac—4 4s '31-°47__M&S8 6 6%t05.40 % 34s « Apr 1 1922_.-A&O) 95 97 | -~- 
48 ub '48_J&D) 836 _..... ---| 5% Sewer 1924-1942____\6 6% to 5.40 % Springfield Oe '22 op '17 J&D) -.-.--| ------ _— 
4s Sub 1957 taxex...A&@) 87 j-enoes --- | 63 Wat Imp '22-°28_____- b 67% to 5.40 % MONTANA 
4g Sub 1958 tax-ex_..J&J) 87 |_._... --.|| 68 Wat Imp ’29-’35_____. b 6% 105.40 % Billings 59 1934 op '29_..J&J).. - -|---~_ ./5,75 
4s Tun&Sub’59 taxexJ&J) 8614 _.___- ...|| 68 Wat Imp '36-’50______. b 6% to 5.40 % || Butte 53 1922-1936_...J&J b 5.85 |to 5.70% 
344s June 1 1923_...J&D) 99 | ciecilieia ... Port Huron 49 1932... J&J|---...|...... '5.60| Butte School Dist No 1— 
3i4s June 11924... _.J&D) 94 (___LL -_. |Saginaw—4 4s Wat’25 M&N ------ | Hess ob (5% | 4s 1924 opt 1914___J&J)..-.-- -o-= -=/5.85 
344s June 1 1932_...J&D|) 84%... - .-. |Sault Ste Marie—4s '32_J&J ------|_...-- 5.65 | Cascade Co 49 '22 op "11 J&J) -.-. --|------ 6 
3 June 11934....J&D) 821%... . .-. |Wyandotte—4 4s 1934_J&D -----.- paren as Custer Co 68 '25 op '15_J&J| ..-.--|------ 6 
3348 July 1 1935____- J&J) Sli. oust MINNESOTA | | | Great Falls— 
344s June 11943_....J&4D) 76 | shottict ~ _.. | 59 etfs of indebt 1922_. R&A ------ Dll 5.75| 5s sewer 1935to’39.J&J/|..-.-.|------ -=- 
3348 June 11944... .J&D) 794)... LL. _ _.. | 58 etfs of indebt 1923__ F&A ------ Hea 5.75| 49 1923 option 1914. _J&d EM MRT S 6 
34s July 1 1945.___- Ja8) 75 '|...... .-. | AltkenCo4 44sDec’22-’24 Aug ------ ere .|6.25| Great Falls Sch Dist No 
Brockton 48 May 1927 M&N| 92 (|__....) | Beltrami Co 4%s '21-’24J&D ----.-- igcicaites 16.25) 49 1925 option 1938- MAS wecece| cacao 6 
3}4s Water 1932....M&N| 8414)__...- ---|| 5343 Ditch 1923-34. _J&D)------ aitewd 6.25 Helena 53 1931 opt 1916 J&J|....--|------ 5.80 
roo Re rerete Sates prea | Helena S D No 1 449 '223&J|....--|------ 6 
de Water I etuitesiull J&s| 96 |-..... a | Brainerd —Se Nov 1921-1929 b 6% tos. 75 % | Kalispell 58 1933. .-...-J&J)..-~-.|------ 5.80 
Cam ‘Cass Co—5s Ct Hse’22 A&O|------|____- -| 6 || Lincoln Co 58 32 op °27.J&J 
3348 ater May’'25 M&N| 9234).._.-- __. | Duluth—5s g Wat&Lt’26J&J\-.---- Rad '5.65| 4e Fund Mar'31 op '21J&J\-.----|------ § 75 
one ridge 1941_____. F&A! 70}4)...... wr co 4343 g July ‘5 Ber | eee sehen 5.65 Missoula 4143 '24 op ‘14 J&J)-.-.--|------ 6 
helsea—4s Park 1936-A&O 8514)------ hae tl ater & Lt’28__A&O -.-.-. ats - 5.65, Phill 3 to— 
me Oct 1925 (reg)...A&O 94 !|.._._. _..) 49 Water & Lt 1930 A&O_.-.-. sie plone 5.65 — ef Dec ’35 op ’33 J&J' _....-'------ 534 














b Basis. / Flat price. n Nominel. eo Tax-exempt; under a aw approved May 13 1909. and — went into effect Sept. 1 1909. bonds issued 
_aiter that date by municipal corporations are tax-exempt and these, accordingly, sell on a better basis. 
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STATE AND MUNICIPAL BONDS 





[Vox. 113. 








To 
| Bia. | Ack. Wet 








Lincoln 8 D 44s 1924_™ 


5e » 19 
South Sioux Cit 


7 
7s 1930, 1935, 1940. J&J 
NEVAD 


ADA 
Beno—5s 1924 op 1909 _J&J 
W D5s’22to’29M&£8 


d—4s 1923. .-..- J&JI 

3448 1924 to 1929_...J&J 
Dover 38 '28-'31_....J&D 
Laconia—4s 1924..-.-.- A&O 


Manchester— 
4s 1922-’40 (tax ex). F&A 
A&O 


ashua—3s 1923..--.. 


Pembroke 48 '24-’34...F&A 
Portsmouth 4s g Sch ’23J&D 

4s Ref Water 1932__._J&J 
Rochester—4s 1922.._..44&D 
Stzation’ 5s May 1933-1954- 


Ew JERSEY 


Asbury Park—is 1924.J&D 
4348 School Jan 1943_J&J 
Atlautic City—5s 1925.J&D 
| aes A&O 
- 448 oo 1926_._J&J 
44s Paving 1938_...J&J 


4448 Jan 1 1945_.--.-.- J&J 

4g Water 1930_.-__--- J&Ji. 
Atlantic Co—6s R’d ’26 J&D 
Atiantic Highlands— 


48 5 Conse July 1 1928 J&J 
Audub §S D 68 ’22-’40__.A&O 
Bayonne—5s Fund 1928 J&J 

68 Jan 1 1922-1949.._J&J 

44s Funding 1931._._.J&D 

4s Jan 1 1933..--.-- S&S 

4s Floating Debt 1928 SAI) - 
Belleville 5s '24-’34—"44M&N 

4%8 Funding 1945..---- 

ville 8 D 58 '27-44 MAN 
Bergen Co 543’31-’34_J&D 
D}48 Dec 1 1906-'48.232 


Se Dec 1944....--.--- J 


4s Paving 1929.._-.- M&N 
Camden Co 46 es.7 oS 


s School 1922-51.M&8 


de 1944 
Cape May—85s 1934...J&D 
444s 1922-1952_...- M&S 
Bast ; 


443'25-4 


Orange 
Ba Sewer 1922-1960__J&J 
Saree" A&O 
ater 1933_...-. J&D 
3 +48 Water 1933_._..A&O 
Elizabeth—4 4s eeneas 7 
4s 


és 1 
és W 


922 


1 op &J 
5s Dec 1 1922-’46._.J&D 
6s June 1 1927_.---- J&D 

Englewood—4s Sep ’45 M&S 
Besex Co4 ss Road 53. F&A 
alge L’d '22-"46 J&J 





— 58 
Hackensack—4 4 


8}e 1931_.....--- M& 


6a School 1922-1954. _J&J 


68 Sewer June 1 °26_J& 


Ref 1935 


_..-F&A 
68 7. 15 ’°25_J&J15 

irvington 58 School '63_J 4 

“Bi City—6s 1926._.J&D_) 


5 
5 


Schoo) 1¥45_...- J 


4 Water 1961_...A&O 
448 Park Mar 1961._.M&5 


4a Water 1932..___. A&U 
4s Refunding 1949...F4&A 
448 1936....-. F&Aa 
4348 April 1962____- A&O 
Lodi-—8s 1922-1947..._d&J 
Long Branch 5s 1943..M&N 
Lyi nmes be 1022-1087 34.4|06% tab. 
22-1957 _.J&J\06%,to5. 
@s Imp 1926......--- J& : 
Mercer Co—+ 48 1933. J&J 
4s Road 1933....-..- J&D 
$e April 1941._..- A 


68 & Bdge’ 22 "34 F & A'b6% to 





| Middlesex Co 4148'24-'345&5 
6s Road 1923-1931--J&D b 
4 is Fund July 1922-193 


'22 to °31_JA&I\b 
h Co 68 1926.M&S 
ontclair 4s Sch '41-Acvyu 
448 H Sch Bidg '44-J&D 
3448 School 1932 J 
Morris Co—4s '35 op 

448 1942 opt 1922..-J&J 
5.50) Morristown 4148 '21-42 J&O 
5.40) Newark—4 48 1944__._.F&A 

35! §l4js Oct 1b‘3ito' COALS ES 





| Bia. | Ash. 


BRASKA 
Douglas Co—4s '22-'28 A&O b6 
8348 1922.....------ J&J 66 
Grand Is] 448 °25 op ‘10J& | 
Lincoln—4%3s 22 to ’29F&A b 6%to 5.65 % 
| &N: | WA 


60 to 5% | _-- 
.60 to 5.20 % 


ethene Saale 6 





Se Ororuior 


Omaha 5s 1941----- M&N 654% 5.25% 
Bs 1930, '35, ‘40, ’45, ’5U- 
4s Renewal 1924_..J&J 
4s Refunding 1934_J&J 
4s W W Dec 15 '41_J&J 














194 
54s May 2 1951_.-_M&N 
Bo Omaha 4s 24 op’09 J&D 
SouthOmahas D—Sa '23 J&J 
Dec 1929 J&D 





~@ma ae i ee ee — =— 


9 
4s Sch House 1959 op1949 
4s PasValSew’6lop’51LJ&D 
34s 1020......---- J&O 
sg Track Elev "54.F&A 
isburg 4348 +o 


4%s Aug 1 1922-57_.F&A° »-. 
Nortn Bergen 58 1941._.J&D 
63 Schoui 1922-29--M&5 
63 School 1930-58--M&S 
No Plainfield 58 1921-1954- 
Nutley 58 1933 &D 
Ocean City—5s 1944_..F&A 
Orange—58 1923 to ’32_J&J 
5s Water 1938 & 
448 School 1943.._..J&D 
| 48 Sch House 1934...J& 
Passaic 4}48 1922-’"40._.M&S 
5%s Gen Imp ’21-28Ja@D) 
5443s GenImp ’29-44.J&D 
54s Gen [mp 45-61 oe 














; ‘ 
mean fF sae ee = 





575) Passaic Co—4s '22-°24.J&J|------ 
aterson—5s 1422_..._.A&O0\------ 
63 1925 & 1926 


54s 1927-1934 
5448 1935-1959 
4448 1933 to 1944___.M&N 
444s Feb 1 1945__..F&A 
| 49 NC Hall’23 to ’32_J&J 
Perth Amboy 444s Apr 1944-_/|------ i 
448 School 1938 
4s Funding ’22-°27_-A&O. 
Plainfield—4s’22 to °34_J&D 5 

4s School 1959 N 
Rahway—4s Adj’22 op M 
Ramsey 58 Water 1921-’ 
Ri eld 58 July ’22-"31J &J 5 
Ridgewood 5s 1922-’26_F&A 5 
Riverside 5s 1925-’32._.._.A&O 
Sea Isle City 5s 1943-_-- 
nge—4s'22 to '44_J&J 5 

4% Sch 1941-.F& 
RSE M&Nn 
Trenton 4448 May '24_M&N 
5s Oct 1922-51__--A&O 
444s Water 1943__..A&O 
4s City Hall 1939._._.J&D 
4s Sch Nov 1 1929 M&N 
| Union Co 4%s 1937__-M&s 
M&S 


448 104 

we SES —>—yEEE 

5%se June 1 1926__._-_J&D 
—See Newark. 

wken4%s '21-28.J&D 


5s June 15 '22-’°60__.J&D 
West New York 58 '36._.M4&S 
Oh Gea 


025)! 
'5.15|| 4348 ref 1953 op 1933___J&J 
| 44s Dec 16°52 op '22_.J&D 
43 Fund 1939 op 1919..M&s 
. Y ewer vir 1944. - 
u ue a" 
Sa W w Dec 196 
Bernalillo Co 68’ 220p’12J&J 


58 1931 op 1921.--.------ 
SocorroCo5s '41 anaes 


ORK 
| 58 Mar 1 1944-1967__--M&S 
53 Jan 1 1944-1967----J&J 


onaaaer 7 + ee eee 








i el ek 





- —— 
a 


b6% 105. 85% 








ed 


1944 
6a Dec 15 1921-1955J&D15 
4s 1922-1939___-_- A&O 





















































s Hospital ’22-"49.F&A 
s Road ’22-'36...F&A 
F&A 


1926 
4s Hospital 1946_._..F&A 
3.658 '22 to "35. F&A 
Eee 
Co443'21-'26 var 
8 1942F4&A 
Harrison—4s 1930___.-. J&J 
boken—4 














Peete RES: 5.25) 4448 Barge 
N '5.40| 48 Canal Term 


5.°0| 48g High Imp Mar '58.M&5 
High Imp Sep Ry 


~~ aa = <_- = = -— 











el Celie | 
“~~ ee oe eee | 


4s Canal Imp Jan 1961_J&J 
4s Canal Imp July 1961_J&J 
Imp Mar '61_M&s 
e Park 1961__.M&5 
| 48 Canal Jan 1962 IJ&JI 
4s Highw Imp Mar’62_M&5S 
5| 4g Canal Imp Jan 1967_J&J 
Mar ’°67_M&S 
ark 1967_.M&S 
| 38 gold Jan 1 1923 &J 
ta z@ iano 1 1956 
SegJuily 1.053 .. - 
$3 g Canal Jaa 1 1959 
Albany —4%8 22 '28..J&D 
443 Water 1921-34._.M&N 
4443 Uct 1963 ©] 
4%3 Water 1932__..M&N 


4s Park 1922 to '30._._M&N 
344s Pub [mp '22 '34 F&A 
Albauy Co—3 443'22-25 F&A 
3443 Aug | 1925-.. _.-F&A 
443 1936-1937-1938.M&N 
amsterdam 58 Wat -1921-37 
Aubu’a-4 43 Decé’21-31J&O 
4s Water May'22 "25M&N 
442 1925-1934....-. - - 





s Sch 1942-1953_._A&O}_____- 
s Dec 1 1931-1933 J&O)}_____- 
6s gold assess 1924._.M&N 
4348 School 1921-58.J&0 


b 6%to5 20 
478 Refunding wanas 4 | 









































Bonds. 
NEW YORK (Concluded) | 
Binghamton 4s '28&'°29.F&A 





4s Sew Disp '22-’36__F&A > 


44s Park 1922~37_..J&J 6 
3 4s ate 1935_._._F&A’ 


| Brooklyn—d—6s 1924-_J&J|--- 


5 
4448 1922-1968____-_- J&D 
448 Feb 15’62 op’32- F&A 
4s June 15 1922- --38D 


3448 Park Reg 1927_.F&A 

3448 Water 1922-25._.M&$ 
Cohoes 6sRef Wat’22’45_J&J\b 
Corning 54s 1922-60_._.M&8. 
Kimira—4s 1935_...-.. M&s 

4548 Apri. 1922-"45._A&O 


Parks 
ih ise 15 1944_J&D 15 


444s Apr 1 1933-1935-._.-- 
Erie Co4 ety J&J 
Franklin 4143'31-’40 M&S 
Fulton—3.40s’22 to ’29 J&D 
Geneva—4s Water '26_A&0 
Glens Falls—44s ref sewer 

Aug 31 1922-1928___F&A 
Groton 6s Wat °22-°50._M&N 
Haverstraw 4.12s8’22-"37M&$ 
Hempstead—d—4s g 1923_J&J 
Hempstead Un Free Sch D— 

54s 1924-1929__-_--. J&J 

6s 1925-1930_____._ ~~ 

SC Eee 
Herkimer—+4 443’21-’27 M&N 
Hudson—is Wat 1922 July). 

44s High Sch ’25-"32 A&O 


Irvington 4.10s ’22-’36_A&0O}/ ! 


ithaca 4.308 '27 op var_J&J 
4443 Ref Water 1942._J&J/. 


5| Jamest’on 4s Mar 20 '43_A&C|. 
| Jamestown SD5s bet 


3 
Johnstown 444s Dec °23-’37 
dKings Co 48 May 1 ’22-'44 


| Kingston 3 4s g °22-’36_A&O 


444s 1922-1925.._-.- A&O 


al Long Island City—4 


4443 1922 to 1923__._M&5 
Madison Co 44s8’22-’29Feb! 
Mamaroneck Un FSD Nol 

544s May 1 °'23-’28_M&N 

5144s May 1 ’29-’52_M&N 


| Middieport 4.3538'21-’42J&D 


4.353 sewer '21-’39__.J&D 
Middletown—3 4s ’31.F&A 
Mt Vernon 4%93'31-’43_A&0 


6s March 1924... .-- M&S. 
544s 1922-1924 ___.- A&O'b ! 
544s 1925-1934 _.-_-- A&O 
544s 1935-1941 -..-- A&O 


4%s 1923 ref__..-.- F&A 


4148 Sch 1962-’73___.M&N|_- 


43 Sewerage "50-’55__.M&N|- 

58 Jan 2 1922-1928__J&J 2 

5s Jan 2 we ae se J&I 2 
| e 


Nassau °22-"29J &J 
58s A - ea " 
5s 1931-1939____--- M&N 
44s Ref 1922-’28_._.._.M&S$ 
4ius 1938-1943__-.._..J&D 
343 Court House’30 M&S 


Newburgh 444s '22 '34_F&A 
New Rocheile4 43’ 1922M&N 


5s 1926-1929___-_- -M&N 
5s 1930-1950. -_-.--- MEN 
4448 Mun [mp '22-35M&N 
4s 1922-1930__._-_.- M&N 


348 1922 to 1933_...J&D 


| New York City— 


44s June 1965__._..J&D 
44s June '22-’30__._.J&D 
yy: ipaenree M&- 

3 (old) May1937_M&N 

3 (aew) Nov '57_M&N 

s Corp sto:k 19437_j&Jd 

3 Corp stock’22 "32; &J 

3 1960 opt 1930___M&s 

> >a M&s 

a Mar 1 1962_._..M&s 

s Mar 1 1962_...M&3s 

3 April 1 1964_...A&0O 
Various 1966.._..M&N 


He He pe i a 


May 1959-_.---.-- M&N 


gs Exempt i922._M&N 
s Bklyn M Sew’27 J&! 
a D’k 1927 Ex_M&N 


sg Exempt 1941_M&N 
a Exempt 1942..M“&N 
aR T 1948-1950_M&N 
sg Exempt 1952.M&N 
3g Exempt 1953-_M&N 
sg Exempt 1954.M&N 
ry Rake’ Ex’54_Mtn 
34%; Exempt 1955_._.M&N 
+5} Stk April 1'64..A& 
3441 Nov i i929_.-._M&% 

g Dock 1924 Ex-.M&» 
33g RT 1959 Exom-Me& \ 
agera Palla—ts Noe t92 
5 4%sMay 11941-1948M& \ 
4.10% rswWot t¥to-4u JE 
$3 3 :nvol 1922 26..F& 
4 

“4 


N 


—_ 


a Wat M'yi'tt-ti#eNn 
t%e tepav’ 29-33 regM&N 
4%s iow’ ss"tireg . Aun 

4s 1942-1045... . MY 
Nortn Tuaawaada 48°244& 

4443 1922 1925......3& 0 
Jnaida Co—3 443'22-"28F £4 





b Basis. @ Now part of New York City. 


j Fiat price. » Nominal. 
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COoONhM Nee 
Cron gorcr =CrQ or 


Qn 











o 
wt 


b 5.50 |to 5.10% 





5.50 \to 5.15, % 
ad 5.50 


50 |to 5.30% 
| 5.5 
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b 5.50 to 6.25% 


































































































































































































Mh Boe] STATE AND MUNICIPAL BONDS 
Bond wy T Ss 
oncs 1 r 6 | ———— 
on a Bid. | Ask. Net.| oie Bonds. Bia. | Ask Nat.) Bonds Bid Ask Fo 
Onon a Co ’22-"29 J&Jib 5.40 |to 5.10 7 Raleigh 681097... mao Gein Mies ge . " _ . 
544s 1921-1930____- M&N|) 5 4 : oF sleigh 58 1927______- REO) occecaloococes e+ Marietta—# , ’ 
434s 1922-26.._..... S&5\b 5°40 ina - — Bidg 1939. _J&J)------|------ 5.80) $40 1081 woe + oan caceenlnace-- 6 
4s Mar 1 1929____-- M&S) | 519 naketed on 1 1944_J&D) ---- - .-|------ 5.75|| Marion §8 1922 to 23. _M&S\.. |" 7777" 5 
Orange Co 3448 '23-'24_Feb1|i 5.50 |io 5.40%, || salisbury 6s Imp "23-35 S&I}b 6.25 [to 6% Martin’s Fy 5s '26-'44_M&S|b- 53 6.681% 
—4és 22-42 M&SIb 550 vod 5 2068 6s 1934 Ss mp 23-35 J&J\5 6.25 to 6% Mercer Co—5x ’22 to O4F&A 6% to 5.65 % 
Oswego 4348 1922-29 _M&N/b 5.40 |to 5.10% Jurre my ceoe ese M & N/b 6.25 |to 6% Miam Conservancy Dist— | eater 5 
544s Sch 1922-1946-M&N\b 5.25 Ito a onic’, || Vake Coe Pek age orca 77777) 2222 2 6__|| 5348 (1 to 5 yr mat’y) J&D 
Penn Yan 4.358'22j10'3100et|) 5.50 |to 5.25.% || Wald 0 58 Fund °48-__J&J| ------|------ 5.75| 534s(5tol0yrmat’y) J&D\.._.._|7 77777 5.75 
Po’keepasie 4348 1922.._F&A| __ 29\ Jo. wriimin: 6s Jan 1924-1942. __|b 6.20 |to 6%! _ || 534s (after 10 years). J&D|_--~-_|77- 77 5.60 
33g0 1922 to 1930 M&SIi 5.50 lio 5.207 | be ref & Impt 1055 -AeOl 22-20 n 6.50| Middietowa4s’300p’20.F&A|_..._.|77 777 5.40 
Putnam Co 4348 '22 +29 F&A) 5.50 |t0 5.20.0, || 44sg Wat. Pg eo ihe babi 5.75| Montgomery County— |") = = . 
oad 70. S Fee ee Se ee , 8 ii- erg '23- “ 
Rochester § 1923-26. -F&A)i 5.40 lio 5 3625] _ $38" iat Sem, 1952-240)------|------ 5.73| MuskingumCossa0ctiai-23\._. © |'° °-59)% 
- coup) _. . On 0.2/0 ._J&Jd| ------|------ ewark %4 * soos Ls 
bs 1932-1951 (coup)--F&A Settee | Manteo aed...2 7 | Norwood—4sge 1028--deD|._.°”\*° 5-75 Zen, 
aa 1? . 5 Zo|t0 4.85% wing MRD ons <tncssnrO SO) . 4 1000... ~~ al 7 777 |------| 5 
cise Municipal 1945_ M&S : ee ~ cae aa pt 1922-1947___M&$/b5%t0/5.66% | Pestineash bie ee cocere|------ 5 
434s Pub imp 1925-48F&A\;, 510 \in 4 on atte bee 1 1942__... J&J|------|------ 5.65 | Sandusky 5s 22 to '26_F&A\___-_-|"7777" 5 
4348 School 1922-45__3&J|, 5°10 to 49 J fs 8 July 1 1952.____J&J------|----- .|5.65,| Springfield—*5s, 1921-1934_|b 6% to & as 5 
tis Saamggn Heil 219 (0 2h) | MUBBAUrS RR aHEAMD| OF (6 OH) | astern ear aana5 MSEG ai io ad's 
~<-=-= &J\}, = = = on cae pringft’'d SD *5s'22-’ ‘9. ali *2arice-e-- 
4s Imp Sch dc '22°47_J&)|), 2°70 (0 3-25\% nnd Forks 5s May °24-38|------|----- | || Steubenville #30 22-35 maalo oe to 5.65% 
8i<0 [mp July 1 1924-J&sly 209 [2 4-851% || WORLS V8 July 1925 J&J)------ ~r72 27] 6 || Toledo *53WW '37-'44 F&A oito 5.60) 7% 
84s 1933 opt '13_J&J|;, ="; > to 5.30% Il earn O (See font-note *) *63 Pub Wharf 1960.M&S|.... 177 "77> 5.20 
Rockland Co—4s’22 34 M&S|;, = = to 4.90, % Kron 68 1922-1940... A&O b 5.75 |to 5.50% *5s Sewer 1949.____ Masi... -"|-"-""" 5.20 
8i4s Fund '22 to '24_J&D);, =~ to 5.15% e583 1921-'24 & '28____Var b 5.75 |to 5.50 % ®4\ég Sept 1 1928...M&S|.....|77" 77" 5.20 
4s Sept 15°31. J&ui °° |? 5.35) 7 en Water 1922 1933_A&0/6 514 _|to 5.40 7% 44s Wat 1932-34...J&5|..... (777 77" 5.50 
614s 1931-1941... __ Eo saris one -\5.15) 95248 W W 1924____M&s b 5.75 |to 5.50 % 4348 Bdg '28,'334&'38 F&A\__._. 21777777 5.30 
68 Mar 10 '22 38_M&S);, ee to 5.0 5 To 4 he 1922-1929_____ J&J\0 5.75 |to 5.50 % ee ee ee eee 5 
cLake4 }4s'22 -26 M&S), = 20 to 5.20,% enti 1930-1937_...- S&J|0544 % to 5.49% || . 48 Park July 1 1942. -JS&J)_2 222] TOT 5 
4.453 Fire House '22-'39J&J\), = 5. ito 5.40% ‘ 248 _1938-1951-- __ - J&J|55 44 % b0 5.40% 3448 Refund'’g 1930_.M&N|\______|777777 5 
Saratoga Springs — 9 9.00 |to 5.30,% 4 W WDec3!’21 373-D31/55 4 % to 5.40% Toledo Sch Dist-48 '23 to’29|...___.177777 5 
6340 Park 1972 40._-A&Ol, = <0 |: = aclor || Atmore ene ay ae ee rrr 5 || 68 1921-1924....._. aad|------|------ 5 
. exo = 5.05) % yo ee) 44s 1927-32 J& D|------|------ 5 63 1925-1930______- ae ere : 
b 5.50 |to 5.207% || Aahland Co "614s Brid 63 1931-1960... ._- M&N/b 5.65 |to 5.20) % 
i = "BQ t ) 3. of B tl - daa 1 23. &0 eaecaean|oaeaee 6 Warreu Co 5s 1929-34_M&¢3s “aie . 57 
b 5.50 to 5.15) % utler Co 4148 1924__-_J&J|------|------ 6 || Youngstown *5s '22-°25 A&O'b 5.50 lio B30 % . 
Dd vo 9.15)% C 444sFl-Emer’22 31 M&N|------|------ 6 *6s Fund 1928_____- A&O b 5.50 0 | 30) % 
SBE loka -\4.90 7 ridge—4 }43'22-'34 J&J|------|------ 5 *5s Police Big& St '21-'32 b 5.50 ~ oor o 
sas ie ae ds 1923 --.-- -- ...-- -J&J|------|---~-- 5 4348 1922-1957____- A&O|b 6:50 lta s 30 
. SRD ro 5.10,'% oon Sewer 1953____- M&S\|------|---- ..|6 || Youngstown Schuoi Dist— 0 5.30% 
ter degye a 5s Sewer 1931-37 ___M&S| ;- 470) -<0-5- 6 4468 1944-1947__..M&S|____ 5.50 
or ~ ; 5 | To anton— 5s Sew 1953 _M&si0 5-40 |to 5.20% || Zanesville—*5s City Halli | | ~~~ ‘ 
» 5.40 ito 4.95% $5 348 Fund 1921-37. _J&D b 5.50 |to 5.30 % & Market 1922-39 ..M&S b 5.80 |to 5 
5.40 to4.85,% |  %63 Water 1944-1959_A&O > 5.40 [to 5.20 % OKLAHOMA ‘80 to 5.45) 7% 
Ghen -- __..|5.15|| 4348 Water-Wks ’30_M&$/> 5.50 to 5% | 4348 Oct 15 1924-33... A&O15|b 5.30 Ito 5 
-----|"7 1" 5.15| 48 22,26 & '27_-_F& Al 5.50 |to 5% 45 Funding 1922-27...-F&a'b 6% |* 5:S9\ 2 
ee to 5.30 7% anton 8D 581954 A&Ogb 5.50 |to 5.30% || Ardmore—5s 1¥22__..M&n_ . en 61 
$x ito 5.30 % aoe Dec 10 1921-263&D10)9 6% |t05 60'% || Canadian Co 4s '22-"31_F&A b 644 lto 5.75 7 
“Jas| 2-73 to 5.30% |} 84-408 1056. - D10)7 5.50 |to 5.30 % || Guthrle 6s W W '43..-A&0 __.-- |" 9-75 2 
Ss St Impt 1931_. J&Js) °” “ 5.30, %_ neinnati—-%4 34s St’32. J&J\---- -|------ 5 || Muskogee—4 34s 1926.M&N{____._|77 77>" 6 
Troy—4 34s 1921-1925__J&O}j = =o Go = 40 5.50| $68 Funding 1928 _ F&A|------|------ 5.50] 63 Now 1 1924_____. a eee 8 
Gs 1926-1940 reg__.-A&O); 2 35 10 ee *5 4sImpMarch 1941 M&S|------)------ 5.15) 58 Sewer 1936---- - . er. eee 5 85 
4348 School 1922-31. _F&A\;, = = \e 5.15 % 25 4simpFeb '46,°51 F&A|------|------ 5.15) Okla City—8s '37 op’22 F&A a eee ae 5 75 
4548 Feb 15 1922-1087_..\0 2:29 [£9 5.20% || Qa248 Mar tO t-M&S 10-0 --o2)rr 7272 5.25 68 Water 1936..-__. Mas! 727, -|------ 58 
4s Water 1922-1925._J&D);, - <0 | 05% | a July 1 1965_..... & J\------|------ 5.15) rs Sewer 1936._..-. ROIS tr ha 575 
és Sept 1 1926__.______- 9.00 \to 5.40% $4348 July 1943_____- Tebow siubrosass 5.15| 4498 W W 1941____-- (yor eid Conn 5.76 
8i4s Water 1922-36__J&J\i = =o i, 5 5.20 5; 8 Sewer 1955 __._A&O|------|------ 5.15|| Okla City 8 D 48 1933__d&5!____ |" ">>" 575 
Otics—4340 1922-85. M&N|? 220 (19 5-10% || 34268 Sew Sep 3°37_M&S3)------|---- -\5.15| 68 1926, 1930, 1931_-Var.|b 6%|t0 5.85) % 
8348 Nov 1 1921 to °35 Novi; = -y 0 one 58 @ Feb 1937____F&A|------|-~-- |5 || Okla Co—4}48 '24-"83 J&D'b 6%\to 51% a 
arsaw Union Fr 8 DNoi10\.°” ° 5.05, % te Rhy 45 0p '25 F&A|------ -.-. - 5 || Okmulgee 5s Mar 15 1943_--|_.___- 5°85 
4348 1922-1942_______ d,s 50 to 3o%%, || Cin ater 1939 op ‘19 F&A)------|-----~ (5 || Payne Co 4448'22 to'29 A&O b 6.25 |t0 6% | 
Watertown 4%s 1942.. Jas) °° to 9.25 To =e D *4448 1934_A&0O 13|------|---- - 5.50 OREGON ° 
Se 1922-1925... 8 I ae -|5.05 ; 1936 opt 1906__..M&S|------|---- -|5 || 534s Highway 1925...-A&0\b 6% |to 5.50 
Ss 1926-1945________ BEMe fac ot ane 1c 248 1940 opt 1912_-A&O)-~---- ---= -\5 || 4598 Hway '24-Apr’44-AwO)b 5.50 |t0 5.20 % _ 
4s May 11935....__ M&N|? 2722 [t2 5-05\% eveland® 5348 1940-70J4D)------|------ 5.15|| 4448 1925-1944 (6-a)---A&O/b 5.50 |to 5.20 
8340 Sewer '22 to 37 MAN\i sso lige aoe | 8B th ng reat §&D|------|------ 5.15| 48 Highway 1923-42..-A&O)b 5.50 |to 5.20 
Watervliet 6s 1921-38 __Var); = 50 Ito 5 30% one sPub Hail 1970_J&D|------|-- ----|5.15|| 48 Highway 1922-41_.-A&U/b 5.50 |to 5.20 
West Seneca 5s '22-'38_A&O , dn - 5.30 o 04 Ww 1936-1968. _J&D 6 6.25 t0 5.15 % | 48 Aug l 1928-1933_.._._ F&A) b 5.50 to 5.20 
Weateh'rO03 140°274'284& D ihe wht” “4 5 ape. Feb 1'S4F&A|------|------ 9.25 Albany 58 ref "31 op ’'21.A&O\b 6% 15.75% — 
" Bele «ca lez eaxtoes 1949... M&S|-~-----!-~-~-- 5.15| Astoria 68 1953....-.-- J&D\_..___ ‘ wy, 
5248 1926-32 Tea ras bea ise gazette dep 33°'58-AL0 6 5.50 to 5.15% || Baker City 68 1934.---Mi&s|______|""""77 _- 
58 1939-76___._.__- &DI, 'sozltc oe afte * ae ag 4 g’42 A&Ol---- -|------|5 || Clatwop Co 59 1934__-_-A&U}__..__|77 7777 580 
6a June 1 1929-54___J&D)), 5 90 to +35) "7 4s 8 Park 1938 _...A&O|----- -|------ 5 || Colum Co §3’24-29-"34_A&O|b 6%lto 5.80. % 
43(sParkway1962-86J&D\" °°” |'° #592 S oe 1929-1931___A&O|---- -|-- ----|5 || Dallas City 5s ‘21-'26..M&N\_____. aes 
4348 Co 1927-44.A40}j, = 20 lio et: ae Cleveland { Cross’g (30-A&O! =, 1. oman ae 5 || Eugene 58 1942--.---.- éscenst...- ._ 5.70 
Co Bldg 1922-59__M&S);, = 40 |in 4.85% 9 a 8 D *4lés '21-'35|0 5.75 |to 5.4% || Multonomah Co 4 79s’32J&0)__-_- | 5 65 
4s 1930 to 1935______ al’ 2°29 j'0 4.85) 7 pe ey conn ann n-n A&O|---- |------|5 5a Road 1922-1929--M&N|b 6% |to 5.50 % 
s San Sew '33-82_J&J j, 507i 4.85 ° He yon SCRIBE: J&J|-=--_ -|------~ 5 || Portlaund—Ss g C H '22_J&d/b 6.50 |to 6% r 
Plains—4s '22-'28 F&A) = 70 tn 5 07 To oe 23-1940 aie ae J&D\|> 5.75 to 5.40/% 5443 Aug 1923..-..-- AES ° a6 
5348 Sch 1931-1936_A&O), > 95 |t,- 15 To +h -y eights 8 D— 58 gold Bridge 1925--A&U|b 6% lio 5.60 % 
346 Water 198b acol? 2-25 [to 5.15%, I oat 926-1959... __ A&O|l> 6% |to 5.75% 5s Harb Dev,1923-50M&N/b 5.50 |to 5.30 
és Fund ’21 & ee” eee ---*"-1---- -|5.20 ton (in Cincinnat!)— 4448 Dock 1943..._M&@Nib 5.50 to 5.30 
6a Refunding 1922._A&0 nf---- eae fea ater 2d ser '22 A&O|------:------ | 4448 Oct 1922-47-.--A&Olb 5.50 ito 5.30 % 
Wolootts M4asly 15°22 -42 5&3), = 50 lic ° aalgeee yey me ‘68 '49-'57_ _M&S|------ ------ 5.15]) 4 gold Bridge 1944_.d&4/b 5.50 |to 5.39 
onkers—4s '22 to '25_M&S)}, = =0 |to 40% = agg ly opt '13_M&$|------ ------ 5 4s Water 193/------ M&N|b 5.50 |to 5.301% 
5 198 Jan 1922-1926_-A&O}, = 20 lin = 2500 er tm 45 op ’20_M&S| ----- 2777715 || Pt ofAstoriasSsHar 24-293 &s|b 6.50 16. 25071 
534s Jan 1927-1961_--A&O), = 30 It, 3071” ic 748 me opt 1912___J&J|----. -|------ 5 || Pt of Coos Bay Harbor 58-._/..__-- deed ay 
4348 Mar 1 '27-'56__A&O);, 530 cael 3s M. = 48 1926.M&S) ------ cace-- 5 || Port of Portisud 52 °22..d&J}__-..-.] 6 
8igs May '22 to'24__F&Al;, = 50 tn 240% |C Beng 5 ohn 1923, M&S ------|5.25|| 43 Dry Dock 1934..-.S&J|__-__- ‘eh. 5 80 
Sa April 1 1923-27...____ : ye ; 5.40.7 uyahoga Co *63'22-39A4&0 66% to 5.75% Salem—5s Sewer’22-’43M&N\ib 6% |to 5.401 % 
681922 1938... b 5.50 jto 5.30,% *53 Bridge 1922-27._A&O|-----~ -----. 6 PENNSYLVANIA *-60) 
NORTH CAROLINA | °°” |'2 9-19 ates 1922-1939 _ ALO|O6%to 5.75% ___|| 5s July 1 1951 Series C--J&J)-- - - -- 20) 
1950.____ J&J5) 78 < ' | = pkgs to 1926. _A&QO}------ ------ 5 || ae July 1924, 1929, lyse 
és Buil eee &J) 78 of | ---h eee 941___... .A&O|------'------ 5 1939, 1944, 1¥4¥-.-.J&Jio 5%\4 9507 
tle 68 1922-88.-F&A!), ‘7 \t06.40% ay on—fe 1923-32_M&N|0 5.69 to5.40% || Allegheny—4s'22 & '27-J&J/o 5.30/5. 2007) _-~ 
Sa Ref 1941. Jagi | °° 8 496 en fund 1928..A&0/5 5.60 to 5.40 % 49 Street Impt 19387_M&N|b 5.35/5 2007) __~ 
5s School 1943_.____ po nereln aren oll ong LAE. 1944 J&O\b 5.35 to 5.20 % 3449 1922 to 1931.-.A&O]> 5.35/5 2007) - ~~ 
5s 1922-1957______ b 6.50 Ito 6%, ‘ 04143 W wire 1945__F&A\> 5.35 to 5.20% Aliegneny Co 448 °43.M&N)o 5.35 5.20%) __~ 
6 $98 Street 1922-36- F&A) 5.50 |t0 6%, o4ihs dee 1d33-99 ALOIS 535. to 5.20 % Sian aa. Mle 3:35/3- 20%) --- 
ia ee es roy - 5.20% e 1942... .F& Alb 5.35/5. “94 
m 58 21748. -J&D\i % 50 lig 6.50 Pe bg SD 543'41-"61M483/b 5.50 |t0 5.30% | 34491932 0pt 1922..M&N/b 5.35 5.20% ooo 
4348 Funding 1939_..M4&S; __ ag” Elyria is 922 to | ogee cooo= -«----|5 || Altoona—4s '34 opt '14.J&s) 86 ”* ae eae 
Ge Bridge 1928-37. --A&O\), 6.50 \ic 6.25% || 48 Water 1924 to °38.J&O|-~----|-- -=--|5 || 48 Ret 1986 opt 1016 -7&e) 8e | 88 |... 
Charlotte-5sSt&Sew'29_J4&J| 3-29) /o. fe wr toaean Mae lial bate 5 4s Highway '37 op '32J&s| 86 TF Ree 
5a School 1922-46____F&Ali6i2o, io 5.60%, || *FindlayCitySD5e’ -1&5|------ ------|5.75)| Altoona 8 D 49’22 to'35A&0) 86 7 pee 
5%4s Fund 1922-20.-F&A\ | 12% Ma ir Ay 22-27J&J|-... .|------|6 || Bethlehem 8 D 548 1925, es 
534s 1923-1930_____ N b61% &% to 90 % *5g9 W W Im + A, -M&S)---~ -|------ *30, °35, 40, 45, §0.J&D/b 5.39 5.2097 
54s 1931-1948_.____ Nib = 0° Ite ool | Franklin Co p*22-"40 M&S|-- ~~~ = ~/16.50 Braddock 448 '21-'44.M&N/j0 5.30 5.20% Pace 
44s Water Mar 1935. J&J| 99.0 6% = Fi 49 °22-°25. M&S b 5.60 to 5.30% 4a 1922 to 1935_---.- & Nib 5.30 |5. 2007) ~~~ 
4l<s Water Oct 1°41 A&40\° |” a eon pom | 22 29.M&S|6 5.69 05.30 7 Chester—3 445 1929_._.-_J&uio 5.30 5.20% eae 
m-4ésSew&Lt'41J&J| 0 | ¥o: Hen ~y, Bae 22-35F&A|b 5.60 05.30 % || 49°37 opt 17 tax-exm J&s) 86 | 877°) ~~ 
434s Fund 1921 to 1940.__'5 5.25 |to 5.70% | 4% eS ae deel? oon Her 4148 1930 35-40... .-5&5|05147%'5 259) - 
5a Water 1922 to 1945.J&J(b 6.25 to 5 70 oF | rt 4 7o2 &O)-.....|------|5.50)| Chester 8 D 4443'32-'37-'42- 6544 Yo'5. 2507 hiss 
be Fd & Sewer '22-'39 F&A) 25 1.5.73, | Ironton 4% WWI ides ce -| 5 || Maston—33g8 1928. --A&O/05 99 70,5.25%) — _- 
$48°39 M&NID 6.50 [10 6% ° | Lakewood 448 *22 936 S&D)--.- -|------|6 || Easton SD 4s'240p gata) Ot | 9g°) _2- 
W '30 J&J og «|| “eaten Oct 1 4 “39.A&O}.. . -|---- -| 5 || Erie~—4s Street ’22 op'liJ&u} 91 ES Ae 
Ge Aug 11942 W_____ F -e-e0m “ls an 059 Park&l 5..-...A&O -- -| = + 1§.50 4%s School 1925-39. A&0 b 5.355.207 it see 
Water-Works isi JaJ| |. - ~5.03| eLawrence Co.5e 1934. Mas|-.. -|--.---\§09) Bros D 1934 op, 94 - $a) 8.53 2: 388 ~~ 
P 7 x OF ’ 1on eel eer ne 5.6! 43 22 -35..-. “é , pees 
6s Water July 1922-24344| ; oe a~e asere - to'25440 -... -|---- -| 5 449 1922 -1937.-..-.A&U]0 5.35 5 208 “— 
Lred Sa Aug1'43.F&A\ | 6 | s4 bye BR Ry oO ae 6 4143 Jau 1 1936-1946... __ b 5.35 5.204) ~~ 
Lee Co Se Road 1952..M&N|- "| 78 || 3444 Ref 30 opt" 30.ALOb 6% 10 5.60% || Fayette Co 4s Road '26.AK0/0 5.35 5.20%) --~ 
Lincoln Co 88 1943 & 48 J&d| ~~ "| ~~ .76.25| Lorata Se 1922 to 25. -A&)!-.-. .| --- -|5 4s Road 1936...--..- A&O|> 5.3515 2007) ~~~ 
Se Bridge 1927-1951_F&A\ _ “ieee Hog PLA 1932__!&J-... .| --- -| 5 || Harrisburg— tihees Bien 
Mecklenburg Co— ise<slerso- oy "| o6e Fd Seri 5°so-201 M&S -..- . 6 || 49 Aug 31 1926-32..._M&S]> 5.35 5, 20 
Gs Ref Nov 1950.___M&N_. in val Lemon Cin an a 8M&S15 --..-.--.-.. 6 || 48 Pub (mo ‘22 to'36 M&O 5.39 5 204) 777 
be Fund 1922 1936._M&N/b 6.25 |i0 5. 500 | eS Watsup'22'30 MESIb 5:79 tod .50 4 Johnstown 6768 1923- -M&Se a 5.20% wes 
bieshiad M&S____. ie 1 ere ee 4 448 1v2 930........]0 9.35 5, ig 
Pitt Co 5a Fund June’s9 J&J sea obieae = Meta tee ae | | ts Building 1930 opt M&S|) 9.35 520° sali 
Wala. a - --J&Ji.... .- (| 6 Lackawanna Co 48 1944F&A’o 5.35 5.20%, poi 


6 Basis. 
® Subject to taxation. 


that State are subject to taxation. 


Bonds issued prior to Jan. 1 1913 are exempt from taxation 


By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1931 by municipalities in 





54 STATE AND MUNICIPAL BONDS [Von. 113. 
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Bends | Bid 


Lancaster 3s '38 opt’28.A&0 b 
34468 Sewer 1934_.._M&8Sib 











5.20%) ---| <aox Co 58 1930-1945... -_|b 5.75 |to 5.50/% || Lee Co—bs 192241... Jal 6.50 [to 5.85 
5.20%| -.-| Knoxville 5s 1940....M&N '5.50| Lynchburg—5s ’26 op-_J&J | % 
Lancaster 8 D 4e May 1945. |b 5.20%) .-. 6s Wat Ref 1922-46._M&Sb 6% Ito §.50% | Ab Ref June 1 1927_.J&D 
Lower MerionT p4s .4 ye .4 8 5 ‘ . 20% ooo 5 4s Fund 1950 ocean. 5.50) 4l4s Pub Impt 1939__J&J 
Mek’ p’tST4 40°92 °44 MAN 'b ; 20% we wt 4148 Funded &c 1937 J& | . 4\lés Pub Impt 1946__J&J 
Mercer Co 5348 '24-"47_F&A. 5.1! 4348 Water-wks 1949 J&J | | 
NOIrstowl © WV 4545 °43 J&J'b y | 48 June 1 1929 JED 
Philadelphia—4s 1937..J&J| 35 } | ...|| Memphis 5s July 1954__J&J | 
56 Jan 1951- J& | 5%\ ---|| 658 1922-1927 .--F&Ab 6% | of FAA 
90 2 |---| 5s River Term '23-'48A&05 6% 5)! | 4s Street Nov 1 1941 MAN 
---| 58 Audit Mkt’25-"49_O&JSb 6 to 5.50. Norfolk—5s Ren 1923.J&4D 
---|| 448 Refunding 1926_J&J 5.80!) 68 Oct 1 1950 A&0 
| 4498 Refunding 1939-J&J|._.___)___ "7 /5.50| 58 Municipal 1949 __ F&A 
4748 St Impt &c °46_ F&A... _. 5.50/58 Municipal 1969 __F&A 
J&J 33 4248 Munic Impt '42 M& 
48 
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|---| 4% 8 Park 1947 














8hés July 1932 J} 8! |---| 448 Street 1947....M&S (5.50) s Imp July 1940. _J&J| 
3348 July 1 1934 J&J) 85 | weal ly J&I (5.50 | mpt March 1936_.M4S 
Phila 8 D 4}48'24-'43__J&J b5%% 5. 2: iG oot | -50| Petersburg 444s 1952._A&O 
4s 1923-1942...___._ J&J3 65144 % 5.25%) _-- 9.90 Portsmouth—4 4s 1940 F&A 
Pittaburgh—4 4s'22-"50J&D b 5.305. 4, ~-- Memphis 8 D 4 5.50' 54s Aug 11951 F&A 
4s May '250p'10-'22 M&N b 5.30'5.10% ___| Nashville— | 4448s lmp Oct 1 1942_A4é0) 
46 1922 to 1927 .305.10%) ~--| 58 March 1933 M&S ‘5.60! 4lés Sch & Sew 1938_J&J' 
¢ a ae 5a Sch 1922-1945__..J&Db 6.50 | 58 Water 1948 
5.305.10%| ---| 4148 Sewer 1923 A&O _ 68 Ref 1928 J&J 
a8 Apr ’22 to '30._.A&Ob 5.305.10%) __- 4348 Street 1935___..J&J | 2 SAT |_ 
Pittsb 8 448 '22-'27._J&JSb 5.305.10%) --- 4348 High Sch 1940__J&J | 5.50; 68 July 1 1922-1929. _J&J b 
48 22 to '28.A&O b 5.305.10% |---| 48 (Tenn C RR) ’24_M&N\______ | | | 68 July 1 1930 J&JS 
48 1923-1928 Sb 5.305. Jy} ---| 48 Sewer 1927 J&J | | | 198 ub Imp 1949__J&J) 
4s 1921, 1926, 1931 6 5.305.10%| ---| 48 Water 1928 J&T | 44s St&PkRdSep’29_J&J| 
Scranton 448 '22-’41._ F&Ab5'4%) 51 _---|| Putnam Co4\s 1941_July 1 | | 48 1922 to 1930 J& 
58 1922-1950 F&A 544%) 544%) ---|| RobertsonCo4s’41lop’31_J&J. | | 6 48 1938 to 1943 
de cS b544% %\ ---| Shelby Co—44sSch’41_J&J 5.50 | 1924 
4s 1925-'30-'35 A&O 65149 _---| 48 Court House 1955_J&J | 5.! 
Scrant 8 D 4s’23-'28-’33A40 b514% | ---| 58 Bch 1929, 1939, 1949_|b 5.80 \to 5.50% 
348 1922-1932 F&A b5%%' ! F cael TEXAS | | | 
Uniontown 48'28 tax-exM&N b 5.505. _---|| Austin 58 1922 1942____J&Jb 6.50 to 5.50 % 44s St Impt May 1940___' 
Wash’n Co 48 '22-’34 M&S _---/| 5sSch Bg&Hos’520p’32J&J 5 | 4448 Pub Bidg 1941_M&N 
4s 1924-1933 M&N b ---|) 44% %nRef 1922 -1946_J&JI b 6.50 | 44s Pub Bldg 1944_M4&N) 
|---| Beaumont 5s '52 op ’32_A&O | | 48 St Impt 1936 J&J| 
fo) ---| 58 Water Works 1954.M&5S | Stafford Co 5s 1942... Ja&Jj 
5.30%| ---| 48 1942 opt 1922 J&D 6_.| Tazewell Co 58 1923-46_J&J b 6% 
. 30%! | Cleburne5s W W’520p’32.J&J | 5.75 | WASHINGTON 
- 30%) ---|| Dallas—b5s 1931 J&D ---.-- i iahteraweli 5.80) 63 Gen Fund 1926-1940_J&J 
20%, ---| 658g Aug 1928 A 5.90) aberdeen 54s '22-’31__J&D 
York 448 1924-1943___ F&A b | 


M&N b 7% | Bellingham 5s 1926_.__A&O 
York Co 3% 1921-’32. M&N 5 4l4s Sch 1922-1952. M&Nb % | ng 
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| Roanoke 4s Ref 1936 J&J) 
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&J b 
4s —¥ 1940-1945. _J&J b 
rt 3448 '290p’09M&S b 
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: | Clarke Co 5s '35 op '25 Jan 1! 
RHODE ISLAND | | | 4'481924, 1928, 1938, 1939,| | Everett 5s July is 1931 Jad 
és Charit Inst 1965_.._ M&S | | 1942, °43, 44, '45_ J&Jb 6% to5.50% | 193 J | 
84s gold 8 H 1934 J | | 48 Water ’'47 0p '17__.A&O 5.50 
l—3 348 g 1930_..M&S 4 =--|| 48 School 1922-’51_.__J&Jb 6.50 
Cent Falis 48°22'30.._ F&A'b 6% to 5.50 % | DallasCo4 Y4sSep 10’51Apr10 | 
B Prov'ce 4s J’ne 15'47 J&D re | | 658 Viad & Bdge Feb 10 | | | _ 444sHarb opt '22-’30 Nov1 
Johnston 44s 1925, | | | 1954 op 1924 Apr 10 90 Lewis Co 58 1923-32___.M&S b 6% 
1930, 1935, 1940__..M&N b 6% to 5.50 % || ElPaso5sWWPurch’50.A&¢O 9.80) Pacific Co 44s July 1 ’28-'36. 
Lincoln—4s 1928 A&O 88 | _---|| 68 Fund 195lopt’31Mé&s 5. Pierce Co 5s ref ’250p’15A&O. 6 
Newport—4}és '22-’29 M&S b 5 65 to 5.10 % || 68 School 1955 op ’35_J&J .80 5s Sept 1 1928-37___Sept b 5.80 to 5.70 % 
6360 June 1 1922-1958___ 15 5.65) to 5% | 5s Imp Aug 1 1948__F&A y 4s Ref 1926 0pt 1916_M&S'_____ 6 
és gold 192 i ee |---| Fort Worth—6s 1922._F&A 6 || Port of Seattle 58°22 '35M4&S 5 6% | 
4s May 15 1948 | | 65s Apr 1951 opt '31_._.A&O 5.60 4}4s Jan 1922-1955_._J&Jb 6 
3348 g High Sch 1954 J&D | 68 1929-1934 J&Db 5.65 to 5.80% || Seattle—s5s 1922 1930__J&J 5 
Pawtucket—4s 1950_J&J 53 1935-1959 J&D b 5.60 5.50 % || 63 L& P Sys 1927-41_.A&0. 
4348 Sewer 1952 | 44sStIimp’48opaft.’287&J .60 4\4s Sewer 1927__._.M&S5 
y | 4348 Sch’49 op aft’29_J&D ‘5. <i2s Water 1931 J&I Db 
"lS Refunding 1941_._.J&J -60 4748 L ht ext 1932._J&J 5 
4---|' Gaiveston— | | 8 | 
éJ) 7 ---|| 58 Lim debt 1932-1936 J&J | 6 | 4s April 1 1929 A&O b 
és July 1956 J&S) 7714) | 658 Grade Rais 1944.__A&0 | .80 | Seattle SD Nol 4%s’24 MAN 
3248 & | | 58 school 1922-1954.M&Sb 6 5.80 7 || 4168 Mar ’22 to '31__M&S. 
88 Sew & Imp 1929..M&N/ 83 | 65a 1922-1956 A&O b 5.30 % || Snohomish Co 58’31 op aft '21 
Westerly—48 1927-_. M&S | | 4248 Grad &c’480p'28 J&Jb 6% to 5.80 % || Spokane 58 Park 1927. J&D 
3448 Water Feb 1929_F&A | 4\4sGrad &c’490p’29 A&O b 5.80. | ee Bdge Const 1931 aay 





















































Woonsocket 44s Fd '41J4D' .--|| Galveston County— | | | | 44s Water 1935 
6s Fund 1924-1935..M&Nb 6% to 5.50% 58 Bd Apr 10 ‘5lop’31A&0 | . 444s Park 1962 &J 
6s Fund 1936-1961..M&N b 6% to 5.40, % i Harris Co 4847 op ’1 | , 44s Bridge 1922-36__J& 
o740 Funding 1944._.M&N, 8614 | ---|| Houston— | | |_ 4s Water July 1 1925_J& 
58 ded 1922-1959. A&Ob 6% to 540 % || 53 Sew Nov 15 1939-M&N a 5.50 | SpokaneSDNo81 4\%s’29J&J 
4s Fun 1947__._A&O| 7814 | 68 RefOct16'41 op’31 A&O .50 4443 May 1 1931__._.M&N|____ __ 
3348 Wat May 1'31_M4&N | | 65s Mun Imp ’26-’36__F&Ab 43 Augl 1922 F&A 
SOUTH CAROLINA | is Sept 1921-1952 M&Nb | Stevens Co—4 44s 29 op '19 | 

@? 8 Blue 1928 J&J 4348 Oct 26 38 op’28 A&O _ 5 " Tacoma—5s ’22-’33._._J&D 


} 
' 











Port Arthur 5s 1922-56 M&Sb 
eston—5s Oct '22_A& | 67% | San Antonio—5s’23~53M&S b 4 % 

zz 

| “WEST VIRGINIA 


448 1928 A&( ‘5. 58 Sept 1922 '53__._.M&Sb 
és Sewer 1929 A&O | ; 5s Sept 1931 1959 b / : 
és Refg '38 (tax-exm) _J&J 5s St Imp Dist No 2 1943_ Yo || 53 Highway 1927-1946. .Jé&J 
Ww 58 52 op '32__July 1 | San Antonio S D 58’56_F&A 5.60) 3446s Jan 1 1939---_--_--_ Sad 
Clarendon Co— | Tarrant Co—5s Road & Bdg | _ _,| Charleston 4443'41 op’27J&J' 
6s May 15 '36-40 M&N 15 2D. Apr 10 '52 op ’22__Apr 10 | 5.50| Clarksburg 5s °22-°53_A&0O 6 6.23 
Columbia 58 Ref 1941_M&S 2-4) | Waco—5s Nov 1 1934_M&N | 5.70) ClarksbgSD 5s’41 op’21M4&S 
4348 Water 1945 J&J 5s Sewer 1937 S&S | 5.70) Hancock County—5s Grant 
vill 9 58 Water-Wks 1942. __J&J 5.60 Road Dist 46 op '32_M&N) 
4s Jan 1 1931 a | | | Huntington 58 1944____Oct' 
Wichita Falls 6s 1950M&N | | Martinsburg 53’430p 
. 53 Feb 10 1960_F&A 10 | 89 | | MercerCo5s’44op’ 
me 58 1933 S UNITED STATES—See page 49 Parkersburg 4s Wat ’29 June 
Rock 58 1951 op ’31_ UTAH | _| 44s June 1 1933__..J&D, 
348 °35._A&O ‘50 | 54s April 1 1941 A& | 5-22! Wheeling—6s 1924 op__Nov 
SeSepti1939._....___ | OV | 68 Capitol Bldg 1934___s&J | 3D 4448 Bdge 24 0p '06_July,_. _ _|- 
| is apitol Bidg enbens ot 48 Ref 1922 to 1936__July 6 6.50 | 








| 44s Road 1939 &J (5.25 WISCONSIN 
| 4%s July 1 J&J ‘9.<9 | Appleton 4348 1922-32_F&A'p 
| 4s Capitol Bldg 1934___Ja&J ; Fond du Lac 4 143s’22-’35 Marib 6 
4s Capitol Bid | -60| Green Bay 4143 '22-'33_J&J 5 
| Box ElderCo4 | 5. 63 W 1921-1935_._.M&N 5 
Ogden—44s 1929 a ; 63 W W 1936-1960_.M&N 5 
+738 Refunding 1932_J&D ; Jefferson Co— 
444s Ref Wat 1933__M&N , 53 1922, ’28, 32, °40_A&O b 
rep 8S D 4s’220p '12_J&J 7 | LaCrosse4 443’320p’22_ _F&A 
t Lake City 4s '24_ J&J j 4s Water '31 op '21_J&D 
5s Ref 1922-1928... M&S Madison—4s Oct 1931_A&0 
5s Refund 1941 Marshfield 444s '22-’32_J&J 5 
to5 25 itt May 1 1934 Milwaukee 531922-1939 J&J 5 
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5.40 
5.40 to5.25 s ref 1 - 
B40 tos 28 4 934 ) 53 1922-1939 J&d 
5.40 to5 25 City S | ’ 5s July 1922-1940____J&J 
i es len | let Bae ee $3) See eee ag aS 
_ 8 Aug a tel il ° 44s Par - -o b 
wv be 1936, age, 51_J&Jib 6.25 ---|| Salt L Co Fe 25op'16 F&A ° 4s Viaduct 1922 to ’’26J&J 4 
anocgs 4348 1937_J&J 5. VERMON | Milwaukee Co 43’22-"25M&S __ 
om ie pe 15’51 A&O 15 "no | 4°48 Oct 1 1922-1949. _A&o | Oshkosh 434s 1922-34__F&A } 
1942 N . Barre—34s’22 op 1918_J&J | Racine 44s Ref '22-’30_F&A b 
Middlebury 4s’41op’21 M&N 4s School 1922-1923. b 
Rutland—4s & 1924. __M&N | H6s 1922-1941 F&A b 
| VIRGINIA Kacine Co 43 22 to ’23_F&A 5 
6s deferred ct's 1871_._ _J&y | 63 1930-1940 | 
Brown Bros ctfs | Wausau—44s '22-'°33 A&o 
38 ‘‘Rididleberger’”’ 1932 opt | || Wood Co 5s 1927, 1930, 1932 | 
1900 __. J&J) 8214 83% ..2) 1933, '35, °36, ’39__.A&O b 5.80 t 
38 Funded debt 1991___J&aJ WYOMING | 
Danville—4s Refg 1931_J&J | “A 68 Pub Bidg 1922-28___July 
444s Ref Aug 1942 F&A . Chevenne 5s ’31 0p ’11_ F&A. 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian Institutions, and are 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 


a5 


Figures of deposits, capital and profits for the nationa' banks are from the Comptroller’s last call; for all other insti- 























































































































































































































tutions they are the latest obtainable, direct returrs belmg orocured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelpl {a aad Boston, deposits are taken from the latest weekly statement. 
AL&BAMA—Nai. banks Sept. 6; State institutions latest returns, CALIPORNIA—(Concluded) 
Surplus Groas Surplus Gross 
Captiel. |& Profits.| Deposits. |Par.| Bia. | Ask. Capttal, |& Profits.| Deposits. |Par.| Béé. | Aeb. 

Birmingham— $ $ Per |share San Diego— $ z Per |shere. 
Amer Tr & Sav Br. 500,000 453,610 8,171,721) 100} 160 .|175 First National Bank; 1,000,000 275,190)11,284,393] 100)... }]-.... 
Birming’m Tr & 8. §00 ,000 783,707 12,762,199 100! 275 /295 Merchants’ Nat Bk 250,000 622,587| 2,865,8871 100]... 1... 
First National Bank} 1,500,000) 2,258,429 24,982,346 100) 285 ‘295 San Diego Sav Bk. 200,000 473.1711 7,275,443] 100]....-..I...e 
Traders’ Nat Bank. 250 ,000 84,172 2,844,014) 100; 145 {150 Secur Comm & 8 B 163,000 59,000! 1,650,000) 100}... .--]--.-. 

| Per share. | Union Nat Bank -- 200,000 e74,379) e1,225,280) 100}....-.}--.-. 

Mobtle— United States N Bk 100,000 010,914] 01,772,119] 100}... -}- 
First National Bank 800,000) 1,060,417 11,708,489) 100!...._ !_. 2. SouthernTr & Com. 

Merchants’ Bank-- 200 ,000: 420,000 6,300.700, 100/......}..... merce Bank. ---- 1,000,000 292 ,762)12,658,373] 100}......]..... 
People’s Bank.-_-... 200,000; 309,247, 5,560,712} 100)...._-j___-_- San Francisco— 
American Nat Bank; 2,000,000 813,971)13,025,046} 100}... 115 

Montgomery— Per (share. | Anglo London-Paris 
Capital Nat Bank. 200 ,000 45,044 1,031.271) 100) 100 /|104 ational Bank--| 5,000,000) 3,416,767|72,068,928) 100} 133%|_-.-- 
Exchange Nat Bank 300 ,000 a42,.747 al 158,778 100}___--_- 100 Bank of Calif, NA-.| 8,590,000) 9,292,674/63,879,091} 1OOf}__..__|-..-~- 
First National Bank} 1,000,000 529,740 3,307,331) 100) 135 (138 Bank of Italy .---. 10,000,000} 3,959,977/)159045 248) 100) 201 j|_-.-- 
Fourth Nat Bank__ 600,000) «117,911 43,570,339 100; 105 {108 Columbus 8 & LSoc 130, 174,439] 2,905,164] 250)... ]..... 
Alabama Bk&Tr Co 300 ,000 37,000 900.000 100} 100 /103 Crocker Nat Bank.- ‘ ,000}] 6,114,704| 29,520,244) 160)... |... . 
Union Bk & Tr Co. 100,000 115,597, 1,188,094} 100' 150 (170 Don’hoe-Kelly BCo 650,000 245,000} 2,763,000} 100}... -}-...- 

First National Bank} 3,000,000] 2,286,991|23,031,391] 100) 205 j|_.-.. 

era aes Lieme| 1 Q00 00 Sor olen os caif doe oes ooo 

n Fran 00 000 ,o9l, 492, RE erry 

ARIZONA—WNat. banks Sept. 6; State institutions latest returns. Humboldt Sav Bk 1,200,000 495 ,687/|17,395,992) 100}).__._..}-.... 

Pt oenix— Per \share. | [talian-Amer Bank | 1,250,000; 314,412/11,162,155)_._.] 130 |-..-- 
Nat Bk of Arizona. 200,000} 323,274 £3.769.331. RT apap Merchants’ Nat Bk :.500.000| 458,027| 7,631,492] 100}....~- 81 
Phoenix Nat Bank. 200,000 242.717 3.197.733' 100|..-..-../..... Mission Sav Bank. -00.000 46,137} 6,646,723} 100}....--.|-..-- 
PhoenixS Bk & Tr.; 100,000} 207,214 1,867,798|-.-.|..-.--]...-- gecarny Be & tes PRL pte By de Bebe erent 
Valley Bank_____. , EE Bs ells Far Nev Nat| 6,000,000| 6,121, . § le ee ee 

ey Bank 500,000'__ 231,372 3,832,770 Anglo-Calif Tr Co_| 1'00'000| 1,000'515|29,589.427| 100| 152 |-..-- 
ARKANSAS—WNat. banke Sept. 6; State institutions latest returns. Mercantile Tr Co_| 4,000,000} 3,192,907/59,181,827)____j_-.-.. 240 

Little Rock— Per jehare. | Lirst Federal Tr Co} 1,500,000) = 771,432)20,768,728) 50}_...--|----- 
am BkofCom&Tr| 750,000 927.447 8.462.958 Ae spit Union Trust Co.--| 1,200,000} 2,297,492|)32,595,735) 800/2200 |..... 
Central Bank-__--_- 200 ,000 roe eee! Be eee marx San Jose— Per |share 

c c Bank of San Jose-. 300,000} 363,440) 5,283,755) 100)....-.]_..-- 
England Nat Bank - 300 ,000 93.674 2,022,005. 100). .cccclecece 
Exchange Nat Bank 300.000 219.479 3.303.772 100 First National Bank 500,000} «a403,517 a6,571,776) 100}......]..... 
ercial 100.000 37.177 676.777) SER Beas Security Sav Bank. . 170,112) 2,809,177) 100}/......|..... 
People’s Sav Bank. 200.000 72'559 2131909) 25i......1....- Security State Bank} 100,000} 131,291) 1,658,913) 100)_.__-.|..... 
B ers Trust Co_. : 78'642 3.783.391) 100 janes Powe 2 anny ... & Tr Co 500,000 638,869] 8,167,430] 100)_...--}-..-- 
Southern Trust Co-_ 171.720 2.906.403 25]...---|_...- ockton—— 
Union & Mere TrCo| 400,000| 331.977 4.460.770 100/...._-|_.... City Bank----_.--- 400,000; 204,705) 3,100,498) 80).....-}---.- 
W B Worthen Co_.| 200.000| 308442 2.483 .031'_...|......|__.. Comm’! & Sav Bk. 600,000} 306,707) 5,519,867)_...)....-- ---== 

Pine Bluff— ‘ hie | sf Per \share, | First National Rank - 200.000! a312,579' a965,593! 100|...-.-'----- 
Citizens’ Bank-_-_-_-. 800,000 5 ER git By, ee eee eee eee 
CottonBelt S&T Co} 100,000 74.307, TFHL.TTE . Giicococcleu.se CANADA—See last page. 

Merch & Plant Bk. 175,000 242.542 2,179,728)  BBleccccclecece WES 
Simmons Nat Bank ,000' 283.972 2.570.791 100°... ..'_.... COLORADO—Nat. banks Sept. 6; State institutions latest returns. 
od . oes oaniht Colorado Spgs— | Per \share. 
CALIFORNIA—WNat. banks Sept. 6; State institutions latest returns. Gelerede Gay Hank 50,000 196.970 2.066.775| 100|_...-- va 
| Colorado Spgs N B. 100,000} 113,944) 41,913,191} 100)...... “aban 

Berkeley— | Per |share. | Exchange Nat Bank} 300,000) 295,324) 5,033,068) 100)/....-. ebnee 
Berkeley Bk of 8&T 466 ,300 566,036 10,707,786) ....|-.-.--|..... First Nationa! Bank 300 ,000 527,599| 5,454,095] 100]...... seeace 
First National Bank) 000} 348,000, 5,137,707|....|---.--]-.... Colo Title & Tr Co. 200,000 114,129} 1,605,132} 100}...--.. agane 

Denver— Per \share. 

FPresno— Central 8 Bk & Tr. 560,000} 339,693!) 8,345,746] 100).....-. sewns 
Fidelity Tr & Sav_-| 1,000,000; 536,004) 8,575,112; 100)..-.-.|..... City Bank..-.-.--. 120,000 46,744' 701,927).._.|......]---<- 
First National Bank 600,000, ¢975,179 e8,341,595, 100!..-.--]..... Colorado Nat Bank 600,000| 1,837,271 23,639,124) 100/_..... senee 
Growers Nat Bank. 200,000 Dee PER och ddiemoahamednd Denver Nat Bank-| 1,000,000) 1,427,947,18,142,900) 100}...... nenee 
Union Nat Bank~-_. 180,000; a314,330 43,586,799, 100)/..-.-.}_.. Drovers Nat Bank~ 200,000 a59,347| a725,942)_.. |... eceee 

First National Bank! 1,250,000] 1,268,177| 26,892,723) 100)_.....|....- 

Los Angeles— Per jshare. | Globe Nat Bank_-_. 100, 62,504) 1,401,701]....leocone oeune 
Citizens’ Nat Bank! 1,800,000 1,523,512 26,558,487) 100; 265 /|288 Hamilton Nat Bank 350 ,000 189,879) 4,906,721} 100]... .. aence 
Commercial Nat Bk} 500,000) 4386,027:426.654,733| 100) 199 ‘235 Merchants’ Bank -. 125,000 SS GOOG 1,308.7 Sticastinadawe edna 
Continental Nat...; 300,000) 483,091 a3,438,194}..--|-.-.-.|-.-.. Stock Yards NatBk 50,000} 104,194) t2,192,742) 100)_..... cocee 

armers & Mer Nat} 1,500, 2,347,776 26,742,715; 100; 300 |..... U 8 National Bank. 400 ,000 786 ,349,12,189,725| 100)/...... — 
First National Bank 3,000,000, 4,136,909 54,571,767; 100) 425 |___.. | Amer Bk & TrCo-_. 500 ,000 377.971| 7,542,978) 100}]_...~.. asead 
Guar Tr & Sav Bk_| 2,000,000; 1,883,967 32,487,171) 100) 275 (280 Bankers Trust Co_-| 1,000,000} 250,000) 1,583,796|._..|......]-.--- 
California Bank___ 2,000,000) 663,205 31,925,264) 100; 190 j_-... Hibernia Bk&Tr Co 100 ,000 35.157] 1,370,765) 100)...... peace 
Merchants’ Nat Bk! 1,500 000 791.170 26,720,982) 100! 180 [195 Guardian Trust Co. 240,000 26,579) 1,055,915)_.--}-..... nemed 
Security Tr & 8 Bk_| 3,150,000, 3,527,269 90.128.717} 100) 320 (350 Home Sav & Trust. 200 ,000 145.437] 3,871,720] ...lewccce oe & 
Hellman Com T & 8 1,425 ,000| 575 ,677)31,896,712; 100/....--}-. ..-- | Internationa] Tr Co 500,000 793,441,11,947,791} 100)_...-.-. =eoee 
Citizens Tr & 8 Bk 900 ,000 620 ,901)16,122,298; 100/..-.-- .. | Interstate Trust Co 200 ,000 101,879] 2,931,794] ....|.....- seece 
Los Ang Tr & 8 Bk_| 3,500,000) 2,444,579\58,640,738) 100)..-.--/_-_-- Leadville— Per |shere. 
U 8 National Bank.} 200,000) 145,794] 2,293 139] 100/-.----/___-- American Nat Bank} 100,000 24,277; 656,799) 100]....-. ooudas 
Union Bank & Tr_.| 1,000,000 170,537} 6 158 704/....| 127 {130 Cogbenate Nat Bk. 100, 29,474| 1,276,193) 100}...... onden 

ueblo— 

Oakiand— Per |share. | First National Bank} 500,000) 1,277,373,10,047,702| 100).....-. oo--- 
Central Sav Bank -_- 600,000 921,772 21 861 877i B3Ol.  if-..--.- Western Nat Bank. 100,000 110,967; 1,538,189)... | .ccccleeece 
Central Nat Bank.} 1,000,000 1,511,533 14 557 751) 100; 190 |__ LL. Pueblo Sav & Tr Co 100.000 300,.731' 4,100,780 .c<< woccce ccese 
Farmers & Mer Bk. 284,100 54,977| 3 531 734} 100). =. Jee ee 
1 a ie gn A erg 600000 ae fo pet of ote oes 100) 175 |----- CONNECTiICUT—Nat. banks Sept. 6; State institutions latest returns. 
Oakland Be of Sav_| 1,500,000) 1,494,707\'42,124,969| 75) 180 {199 Bridgep ort— Per \|share. 
State Savings Bank 100,000 216,077) 1,247,915] 100/]......j}_.... City National Bank} 1,000,000) 1,056,989| 7,996,217) 100) 160 |.-.-.. 

First Nat Bk... __.- 2 000,000) 2,012,411/10,698,990, 100) 170 |--.--- 
Pasadena— Bridgeport Tr Co_-| 1,000,000; 400,000) 7,135,614) 100) 160 /|165 
First National Bank} 300,000) 182,767) 3,460,670|_.-.|..-.--]_.--. Amer Bank & Tr Co 00,000 89,541! 3,827,632) 100] 170 |175 
Security Nat Bauk.| 100,000} 436,000 21,500,000) 100)....--}....- West Side Bank.-..| 100,000 14,390) 1,014,626) 100) 1385 |_.-... 
Nat Bank & Tr Co. 00,000} 119,712) 4,369,707]...-|....-.|_.... Hartford— Per |share. 
Tr & Sav Bk. 600 ,000 SE4 Beet 4.886. 8t Glceccloccecclisocons City Bank & Tr Co 600 ,000 372,075 12,786,929) 100) 190 |205 

Conn River Bkg Co 150,000| 621,400 2,961,484; 30) 180 /|--... 
Sacramento— _ Per \share. | Firat National Bank! 1,150,000) 1,377,220, 7,511,770) 100} 185 /|200 
ornia Nat Bk_| 1,000,000} 412,.874'10.484,755) 100}..-..-|_..-. Hartford-Aetna NB/| 2,000,000] 3,152,100 12,567,733) 100) 200 {218 
California Tr & 8 600,000} 398,987 10,436,088]... _|....--].-.-. Mutual Bk & TrCo| 300,000) 61,521) 1,290,967) 100/_....- 125 
& M 850,000! 255,000 4,722,748) 100)....--/_..-- Phoenix Nat Bank_| 1,000,000] 1,568,725/11,500,906} 100)_.._.- 275 
500,000 ¢1,170,927 | ¢6,133,704| 100}_...--]_.._- State Bank & TrCo| 400,000) 813,371) 5,847,449] 100)_.._-- 450 

800,000 220.017; 7,267,593) 100]/..-...}_.... United States Bank} 100,000) 447.977; 3,236,436) 100) 500 |--... 
1,600 000; 153,644,24,064,890; 100]/....-.}..... Fidelity Trust Co__| 200,000) 222,040, 2,611,203) 100)...--- 320 

Hartfond-Conn Tr 

San Bernardino|— REN Zn soe 2,000,000] 2,681,677|16,216,396) 100) 285 {300 
ornia State Bk} 100,000 50,000] 956,000)]..../......j-.--- Park 8t Tr Co ____| 100,000 38,242) 1,011,107) 100) 125 |155 
Exch Nati 100,000) «73,441/41,737,002| 100)_....-j..... Riverside Trust Co.| 150,000) 267,065) 1,861,621) 100/_...--~ 300 
Security Trust Co.| 300,000) 506,241) 3,018,257) 100)....--. 420 

Travelers B & TrCo| 100,000} 144,524) 2,896,659) 100/....--.|..--. 

New Haven— Per \share 

Bway Bk & TrCo_| 200,000 99,227; 2,643,790) 100)_.....]..... 

7 

First National Bank! 1,000,000} 1,271,399 10,370,725) 100).__._.)}...--. 

Mechanics’ Bank... 300,000 741,497) 8,445,930; 60)...-. _/.. .-. 

Merchants’ Nat Bk| 4500, 633,372) 6,088,711) 50)_.....)...-. 

New Hav Bk N B A| 1,200,000) 1,824,707) 4,780,744) 100)...-..)..... 

| Nat Tradesm’s Bk. 00,000} a615,917\a2,676,072| 100)/..... }..... 

| Second Nat Bank..| 750,000| ¢968.237|e5,.411,141| 100].----_|-_.-- 

Un & N Hav Tr Col 680.000| 785,277! 3,665,772) 100i_____. Gt athe 

* Sale price. a June 301921. +t Capital is to be increased. s Ex-dividend. A Ex-rights. o Includes First Fed. Tr.Co.stk. «Feb. 1921. 


t Sept. 8 1920. 


» Dec. 29 1920. 


ov. 


17 1919. 


r Dec. 31 1919. 


e¢ April 28 1921 





BANKS AND TRUST COMPANIES 
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CONNECTICUT—(Concluded) 








' 
Captial. | 


Surplus 
& Profits. 





2 Nor wich— 


Merchants’ Nat Bk 
Thames Nat Basak. 
Uncas Nat Bank... 


Waterbury— 


Citizens’ Nat Bank 
Manufac’s’ Nat Bk 


Waterbury Tr Ce_-_' 








300,000 


200,000! 


x 
56,946 
610,044 
48,971 


272,947 
408,792 
512,671 
970,591 
230,179 
117,529 


(ross 
Deposits. 
| $ | 
| 458,161 
2,692,104 
578,408 


' 


! 


3,181,299 
4,599,143) 
2,915,762 
4,754,064' 
2,936,659 
2,917,474 


Par 





100 
100 
100 


100 
100 

50 
100 
100 
100 











DELAWARE—Nat. banks June 30; State institutions latest returne. 





~ Wilmington— 


Central Nat Bank. 
Farmers’ Bank 


160,147 
734,690 
190 492 
805,717 
274,457 
800 .000 
858,930 





1,122 927 


| 1,366,671 
9,515,584: 
1,249 990. 
3,979,773) 
4,869,748 
3,498,912 
4,848,240 

10,967,668 


' er 
| 115 


0; 120 
00; 145 


85 

| 140 
280 
260 
115 


share. 
125 
130 


(155 
| 90 


150 
300 
280 
123 





DIST. OF COLUMBIA—WNat. banks Sept. 6; other insts. latest returne. 





washing 

American Nat Bank 
Columbia Nat Bank 
Commercial Nat Bk} 1 
Bank of Com & Sav 
District Nat Bank. 
Dupont Nat Bank. 
Farm & Mech Nat- 


TrCo 
Continental Tr Co. 
v & Tr Co... 


Nat Sa 
M 


Union 


ton— 


Trust Co_-_. 
United States 8 Bk 
Wash Loan & 


Tr Co 


600,000 
250 ,000 
:000 ,000 
100,000 
550,000 
200 ,000 
252,000 
500,000 
225,000 
250 


300 ,000 
300 ,000 
1,050,000 
200 ,000 


800,000 
1,000,000 





3,400,000 
1,000,000 


,000 
3,000,000 
100,000 
7.0 .N00 








| 
326,179, 4,186,307) 100 
100 
1006 


332,977 
448,774 

57,029 
468,770 
t54,000 


(331,099) 


387,778 
{82,179 
143,662 

360,000 


9,142; 2,302,809 


784,597 
(264,394 
(850,397 

2,615,114 
331,809, 
110,197} 
2,697 ,372 
211,301 
1,761,314 
321,871 
51,121 
678,941 
90,677 
1,744,224 





2,289,766) 
12,227,778} 
1,174,562) 





t1,850,000 


4,158,562 
t3,230,792 
t1,474,627 
t5,031,602 


7,645,449 
11,420,947 
t11091,762 
20,774,494 
13,153,662 
3,238,082 
21,923,974 
2,786,794 
9,240,992 


4,247,910). 


1,655,497 
5,575,196 
1,949,094 
10,086,948 





rer 


| 175 


10; 155 


t2,157,266| 100 
100 


5,792,170, 100 2168 











PLORIDA—WNat. banks Sept. 6, State institutions latest returna. 


share. 
183 


; 
~~ * = = 


167% - 





Jacks 
Atlantic 
Barnett N 
Florida N 


Citizens Am Bk&Tr 1,000 ,000 
' ’ ’ 
e Nat Bank 


ville — 

at 

B ef Jack 
Bank 


First National Bank 


-| 380,000 


750,000 
' 600,000 





,000 
250,000 
4° 000 


1 
486,517 


22,000 


,155,341 14,724,443; 100 
$42,955) 9,267,240 


100 


0501,521! 4,982,156) 100 
844,197) 6,235,277| 100 


, 100 
cae 100 


446,392 8,712,373 











GEOR GIA—Nat. banks Sept. 6; State insiitutions latest returne. 





Cit * 
Chatham Bk&TrCo 


200 ,000 
1,000,000 
1,000,000 
2,000,000 
1,200,000 

750 ,000 

500,000 


1,000,000 
1,300,000 


100 ,000 











eee 


42,350 
2,210,909 
682,831 
2,853,107 
2,322,077 


184,444 
1,792,331 


28,139 


69,911 


200 ,000 
7185,000 
18,500 
224,577 
242,414 
453,577 


v60,000 
2,853,507 
654,177 
v126,157 


2,853,107 
64,139 
165,271 
536,977 
54,788 
237,599 
94,212 
15,957 
901,674 
108,177 
128,96] 


354,741 
18,161,700 
8,629,792 


35,745,298 


16,952,075 
4,130,084 
1,065,000 
12,501,018 
1,364,477 
1,324,300 


1,141,267 
9,342,705 
2,051,287 


t1,849,973 
1,479,894 


2,245,000 


918,775 
1,340,291 


v1,000,000 
35 ,745 298 
8,105,000 
02,036,957 


35,745,798 
1,080,984 
2,402 ,299 
2,466,600; 


tT's49 975} t 


100 
100 
100 


$ 

100 
100 
100 
100 
100 
100 


100 
100 





781,947 
| ,892,322 

















IDAHO—National banks Sept. 6. 





Boise City— 


Boise City 


at Bk. 


Firat Nat of Idaho. 
Pacific Nat Bank. - 


250,000 
300,000) 








214,60 
353,1 
121,50 


2 
7 


| 
7 
7 


' 
i 
! 


3,626,799 
4,936,701 
1,942,375 











ILLINOIS—Nat. banks Sept. 6; State institutions latest returns. 








‘Aurora— 
Aurora Nat Bank_. 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

Chicago— 
Aetna State Bank... 
Amer State Bank_. 
Atlas Exch Nat Bk. 
Austin State Bank. 
Calumet Nat Bank 
Capital StateSavBk 
Centra! Mfg Dis Bk 
Citizens State Bk_- 


Cont & Comm N B' 


Corn Exch Nat Bk. 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank. 
Drovers Nat Bank. 
Englewood State Bk 
First National Bank 
First Nat Englew’d 
Foreman Bros Bg Co 
Ft Dearborn N Bk. 
Garfield Pk St S Bk 
Halsted St State Bk 
Hyde Pk State Bk. 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank. 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad 8t Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank. 
North Ave State Bk 
Noel State Bank __. 
Ogden Ave StateBk 
People’s Stock Y’ds 


Sta 
Phillip State Bank 
Pioneer StateSav Bk 


So 
South Side Tr & Sav 
State Bk of Chicago 
Stock Yds Sav Bk. 
Union Bank of Chic 
United State Bank. 
PKN Bk 
West lewood— 
Trust & Sav Bk. 
West TownStateBk 
Central] Tr Co of Iil 
ChicCity Bk&TrCo. 
Chicago Trust Co-- 
Citizens Tr & Sav_- 
Cont & Com T&8 B 
Drovers Tr&Sav Bk 
Fidelity Tr & S Bk. 
First Tr & Sav bk. 
Ft Dearb Tr & 8 Bk 
Franklin Tr & 8 Bk 


B 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenuw’d Tr&Sav Bk 
Kimbell Tr & 8 B-- 
Lakeview T & S Bk 
Liberty Tr & 8 Bk- 
Lincoln Tr & Sav B 
Market Tr & Sav-- 
Mercantile Tr & Sav 


Merchants L&TrCo;| 5 


Mid-City Tr & 8 Bk 
Northern Tr Co Bk 
Northwn Tr & 8 Bk 
People’s Tr&SavBk 

man Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav. 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co--- 
W Side Tr & Sav Bk 
Weeeewnss «8 Bk 


Iigin— 
Elgin Nat Bank--- 
First National Bank 
Home Nat Bank.-. 
Dre ity Bk’ Go 

n y ’ "g 
Home Tr & Sav Bk 

Peoria— 

Central Nat Bank- 
Commercial Nat Bk 
Dime Sav & Tr Co- 
First National Bank 
Home Sav & State. 
State Tr & Sav Bk. 
Merchants & Ill NB 
— dd & Sav Bk. 

uincy— 
Illinois State Bank - 
ae Nat Bank-- 

iker Nat Bank--- 

Mercantile Tr &8 B 
State Sav L & TrCo 





Capital. 


& Profits. 


Gross 
Deposits. 


Surplus 








sesee' 


~J 
a] 
Mn nd 


SSSSSSSS8SS8S S835 





BSSSSSS5235555 
ss 


Ee 
ss 


20 
11,635,977 88,413,775 


$ 3 
1208, 444 t2,498,266 
237,199 3,034,133 
€221,100 ¢e2,318,338 
230,314 2,154,700 


a220,748 a1,578,231 
74,279 


24,844 
275,397 
47,114 
184,691 
174,321 
66,557 


2,392,741 


2,417,719 
401,919] 5,154,796 
169,324! 4,208,007 
,521,491' 292386709 





196,727. 5,811,944 
230,272. 4,406,717 
250,979! 7,135,141 
760,727, 12,733,727 
109,694 4,148,280 


16,849,973 165559272| 


437,477) 6,159,775 
2,225,427 32,711,335 
3,083,177 51,124,749 

76,290 4,167,106 
103,370 1,926,954 
198,507 3,699,927 
87,798 3,600,705 
96,107 3,139,043 
483,377 11,890,472 
93,574 4,062,442 
158,700 3,500,177 
48,897 2,108,736 
1,292,707 12,929,141 
329,194; 5,556,269 
92,347' 2.004.909 
1,901,124 23.522.395 
1,673,077 26,148,078 
299.971! 5,417,789 
84,244 7,032,723 
246.320! 5,597,726 
43,241] 1,296,446 


378,409113,641,851 
107,230 ; 

2,627 
200,971 

SO,.707 
181,177 
179,277 
333,877 
215,000 
200,279 


4,585.475|40,.080.292 


1,021,114 


5,020,496 
1,438,196 
4,626,949 
5,340,975 


444,098 
182,742 

81,727 
248,877 


154,910 
135,372 


6,000,000} 3,145,337 
500 


1 ,000 
100 


5,000,000 
250.000 
400,000 

6,250,000 

00 





825,301 
697,924 


6,393,300 
4,316.749 
1,489,341 
7,419,994 


3.383 ,976 
64 ,297 ,767 
6,329,726 





11,604,773 


Par 


1 


45,477 
7,266,694 
427,902) 





Bi4. 


100 
100} 110 


100} 305 
190, 145 


3,498 388)]-100 


2,331,231'.... 


56,337, 2,573,712 100 164 
7,820,709 81,780,716 100 --.--.- 
512,494 9,001,096 100] 220 
328,340 3,754,773; 100' 195 


1,313,729 13,582,073} 100 
100 


169,597 1,795,793 
4,486,877 32,179,769 
212,177 16,000,000 


12,238,774 121968029 


305,009 4,552,990 
57,330 1.976.196 
516,847) 8,782,744 
112,114 6,575,794 
104,109 2.320.972 
62,101 1,532,991 
193,964 5,706,032 
,660,411 93,701,939 
188,674 9,878,734 
477,427 39,304,227 
381,249 17,201,173 
631,097 12,522,787 
238,205, 5,571,124 
263,941| 7.011.010 


| 100 
69,591) 3,106,749] 100 
761,014 8,897,023, 100 
130,076 1,712,797| 100 
.929,500 40,241,792) 160 
178,670 10,398,701! 100 
218,177) 5,934,770, 100 


141,882 ¢1,075,369, 100 

(147,971 £1,424,704, 100 
1239,.577, 1,939,318! 100 
600,000; 100 
1,465,119, 1 


4,380,332 


t40,000 
245,197 
130,222 


547,147 
11,535,713 7,344,771 





| 





| 


267,901, 2,886,770 
794,861) 5,004,996] 100 


164,707 
547,397 
441,717; 


164.707] 


2,700,067| 
1,571,736!_._.|- iinlbind 
4,914,877 
2,796,999) 1 


1s 
94,901' 2,368,670 


2119,001 91,226.799| 1 


400 
180 
100} 500 
100 
100 
100 
100 
100 
160 
100 

00 





100 
1 
1 


1 


334,980 4,270,798 1 
100,000 2,100,000 


614,199 


6,592,286) 


1 
1 














* Sale price. a t.8 
1919. e Feb. 21 1921. 


1920. 
nm Apr. 16 1920. 


b Capital to be increased. 
s New stock. 


» April 28 1921. 


q Capital paid in authorized amount (Is larger. 
t June 30 1921 


t Includes 


z Ex-dividend 
trust deposits. 


y Last sale. 
t Branch of Sava : 


A 
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Dubuque Net Bank! 12 F0}¢7044:949) 100f-227--fo 2 paste Trek Co 100/000] 204 los ero god voal 1" (ar 

First v Bank aa fom com be Bi. . 5,000 129| 1,353. 3} 190 er |share 

Pio ational (33,725 eslehane, P ---| 500 970 047| 8,! 153.633 140 |160 

feewvicegies) fins cn 33.94) wn aa | oe) 53S] 10) 82 lass 

Paton Tr & Sev Bt Tp0'000] 788,000 1,266,708] 100]---~--|-- Chapman Nat Baa 061,988) 190] 250 [3 

Second Lf ar Ee. 150,000 88,000 ett arose — First gti, Bank $00,000 etal 300 

| Se aee 338 44 3°674:3751 doe ee ent Fe my Nat Beak 600000 119.443 2,617,504) 1 Per |sha 
¢ Sal 000 73,872 2'497,965 Ee eee Fidelits Sav Ba ank| 300,000 546,747 3 668.350 100 desdubags a 
debentures. price. a Incl '872| 1'300'972] 100 “mapa Sep inane Trust = ae , 948.714 7.13) oe 100}. -...- ated oe 

Go Tr. Apri 2% 19 cludes one-half sh a Union 8D a fr Gi 400.000 ATT Otay 0.578) 100) -=222-)-—2-- 

2% 1921 y Last sa are of Ken w 8S Trust Tr Co 00,000 33: ,001!13,851.7 Oe 
‘June 30 le. @ No t Title 8 Cc -- 250,000 4,047 9 51 é 10 ae age 

30 1921. v. 15 1920. B. & Tr ---| 100,000 373,749) 1 1-710] 100).-----|----- 

» ele eee 375.948) 048-197] $00)-————[ 

mmon. z Ex-d : 2,240,57 sao: tet - 

g Preferred. witens. = ie ee 

cP LE 





58 


BANKS AND TRUST COMPANIES 


[Vou. 113. 








BAR YLAND—WNat. 


banke Sept.6; State institutions latest returns. 





Surplus 
Captial. 


d& Profita. 


Grose 
Depoaste. 


Par. 


MASSACHUSETTS—(Cencluded) 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 


Par. 





Baltimore— 
Balt Comm’! Bank. 


Commonw’ ith Bank 
Drov & Mechanics’ 

National Bank. 
Farm & Mer N Bk. 
Mercantile Bank-. 
Merchants Nat Bk. 
Nat Bank of Baltim 
Nat Cent Bk of Balt 
Nat Excha 


Western Nat Bank_ 
Atlantic Trust Co_. 
Baltimore Trust Co 
Colonial Trust i 
Commerce Tr Co... 
Continental Tr Ce. 
Fidelity Trust Co-. 
9 pt a ay: Co 


erc Trust & n- 
See bay 
Seaeacee aets 


Prederick— 
Citizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Bk 
Franklin Sav Bank. 
Fred’k Co Nat Bk. 
Fr’k Town Sav Inst 
Central Trust 





« 
750,000 
100,000 

2,000 ,000 
200,000 


600,000 
650, 
100,000 
4,000,000 
1,500,000 
"400, 
1,500,000 
400 ,000 


1,000,000} 
350,000 


S528 
S8353S8S3S35S23s 


~~ 
7 


Saeed 
72 « «© @ @ 


sessesssssss 





100,000 
166,000 
125,000 
k90, 
150,000 
£150,000 
250,000 





‘ 
266,692 
151,391 

6,216,144 
170,294 


883,973 
383 344 
203,042 
2,196,107 
81,028,795 
416,370 
1,406,440 
338,394 
855,632 
8197,.774 
140,144 
1,483,412 
621,429 
§22,747 
2,324,397 


402,007 
669.417 


8499 ,127 


$ 
5,395,878 
6,271,909 
19,337,048 
4,570,135 


11,024,292 
4,229,031 
3,266,502 

32,.709.972 

814229 233 
2,732,371 
9,158,759 
3,270,952 
6,654,869 

82,594,767 
2,458,047 
3,348,767 
4,136,140 
1,142,149 

13 369.797 
1,526,016 

813,202 
8,971,070 

14,313,711 
8,119,092 

16,333 ,693 

12,221,477 

14 888,901 

851,205 
5,961,794 
10,147,703 


85,244,799 
2,705,779 
02,468,599 
824,405 





45,2 

846 527) 81,394,196 
172,073) 2,432,130 
339,427 


4,539,731 





100 
50 
10 
50 


100 
49 
25 
10 

100 

100 











MASSACHUSETTS—WNat.bks.(ezc. Boston) Sept. 6; State inst. latest return. 





Bank 
Mattapan Nat Bk. 
Merchants’ Nat Bk 
Nat RockBk of Rox 
Nat Security Bank_ 
Nat Shawmut Bank 
Nat Union Bank-.. 

c Nat B 

People’s Nat .o 
Second Nat Bank_-_ 
Web & Atins N Bk. 
American Trust Co 
Beacon Trust Co-_. 
Boston 8 Dep & Tr 

harlestown Tr Ce 
Columbia Trust Co 
Comm ’w’th Tr Co. 

e Trust Coe 


Massachus’ts Tr Co 
yy Tr Ce 
Trust Coe_ 


Old Old Colony Tr rCo-..| 7,000 


— TTC Ce 
State St rugs Co... 
U 8 Trus 


Beverly— 
Beverly Nat Bank. 
Beverly Trust Co. 


Brockton— 


oonens ofiNat. banks) 


77,771 
700,000 
750,000 


250 ,000 
15,000,000 24,203,531 


2,000, 3,499 987 
200 ,000 43,494 


3,000,000 
300 ,000) 


250,000 
111,766,220 
000} 1,720,104 


0 Began bus 
Vuv| 463,023 


841,239 


60,979) 

| 2,801,692. 
30,727 
550,232 
178,174 
721,347 
510,071 
2,833,779 
11,355,597 
| 30,730 
70,544 
3,470,723 
1,185,719 
41,364 


257,971 
49,500 


475,147 
447,399 
184,699 


610,887 


6,073,579 


date Oct. 1 
1,059,097 
10,305,000 
02,964,937 

2,532,000 
145612000 


23,385,000 
1,453,501 
50,164,000 
6,166,807 
2,710,000 
114833000 
10,688,000 
iness June 
8,147,759 
31,072,000 
9,098,000 
21,237,919 
17 653,973 
14,957,026 
849,771 
896,934 
21,549,386 
¢ 15729115 








7,318,270 
1,043,286 
22,117,796 
2,006 ,705 
6,357,731 
3,401,393 
13. 240,416 
5 964,234 
20,498,459 
112971951 

297,731 
c3,629,644 
29,036,909 
16,448,735 
561,774 


2,198.727 
910,000 


5,070,004 
5,585,715 
4,981,963 


share. 


Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Sav Bank 
Gloucester Nat Bk. 
Glouces 8 D Tr Co- 


Haverhili— 
Essex Nat Bank_-_- 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co 


oke— 
ational Bank 
Holyoke Nat Bank. 
Park National Bank 
adley Falls Tr Co 


Lawrence— 
Bay State Nat Bk_ 
A T Co 
Lawrence Trust Co 
Merchants’ Tr Co. 


Lowell— 
Appeten Nat Bank 
Lowell Nat Bk. 
Union Nat Bank __. 
Wamesit Nat Bank 
Lowell Trust 
Mid’sex 8S D & T Co 


Lynn— 
Gankeal Nat Bank. 
Manufac’rs Nat Bk 
National City Bank 
State gamer Bank 
Essex Bean s0 


=. $b Dep & 863 Co 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
N Bed 8S D & Tr Co 


Hol 
Cit 


Peabod y— 
Warren Nat Bank. 


Salem— 
Merchants Nat Bk. 
Naumkeag Tr Co... 
Salem Trust Co... 


Springfield— 
mente at Bank~_. 

uenee Nat Bank 
SP Sow ry Nat Bk. 

hird Nat Bank--_. 
Commercial Tr Co. 


Springfield S D & T 
nion Trust Co... 


Taunton— 
Briston County Tr. 


Worcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Park Trust Co..-. 
Worcester Bk Tr Co 








t 
209,766: 


303.079 


163,794, 
327,288, 


229,717 
423,691 


656.429 


385,892 
153,244 


322,909 
t353,000 
t131,940 

360,190 


189,227 
98,199 
92,790 


321,790) 


{353,577 
(167,207 
741,277 
t159.772 
145,000 
80,509 


t525,017 





4,017,707 
1,472,948 
4,080,564 


2,520,736 
4.119,912 
3,531,269 
1,442,173 
2,709,476 





3,125,031 
(7,315,000 
¢1,190,075 

5,913,288 


3,176,266 
3,715,639 
7,747,774 
6,295,044 





t1,720,429 
t3,997,794 
3,757,179 
(558,397 
2,320,000 
4,066,106 


(5,443,690 





162,29 
02056 657 
t67,172 
350.000 
349,844 
480,774 


951,577 
1,613,887 
535,397 


165,977 


312,087 
303,804 
51,274 


471,099 
753,394 
1,140,577 
1,521,474 
172,374 
1,354,100 
1,543,071 


4,639,298 
04,524,931 
¢1,786,361 

3.000.000 

3,969,956 

7,701,147 


7,886,279 
6,745,283 
4,507,639 


1,999,970 


2,609,274 
4,703,797 
1,465,668 


3,436,738 
7,520,133 
$,.614,549 
11,961,419 


6,487,273 
10,589,769 





188,470. 


662,527) 


13,665,677|15,103,076 


130,000 
2,014,502 


2,921,923 


9,483,291 


6,507,914 
27,012,094 


ond 
2.132.389 





3.287.712] 100 





100 
100 
100 
100) 
100 
100 


100 


100 
100 








210 





MICHIGAN—Nat. banks Sept. 6; State institutions latest returns. 





Bay City— 
Bay ity Bank~_.-.. 
People’s Commer- 
cial & Sav Bank- 


Detroit— 
Amer State Bank... 
Bank of Detroit.-_-. 
Central Sav Bank-.- 
Com’ wealth Federal 

Savings Bank~-- 
Detroit Sav Bank -. 
Dime Savings Bank 
First & Old Nat Bk 
First State Bank-. 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 


oi 
723,974 


3,897,767 
8,357,772 





478,997 
593,172 


178,278 
2,193,074 


ad 


14,864,033 
20,940,143 
15,943,785 


8$,994,211 
23,317,730 


2,553,911 85,616,847 
4.977.242 72,064.904 

599,772 11,444.854 
1,390,794 16,392,745 
2,134,793 29,579,397 


Peninsular State Bk 


cambridge FT Co 

# hiied 
Central ee: 
Harvard Teast Oa. 


B. img hey aed 


Fall River— 
Fall Riv Nat Bank. 
First National Bank 
Massasoit-Pocasset 

National Bank_. 
Metacomet Nat Bk 
Durfee Trust 


Fitchburg— 
Fitchb’g Bk&Tr Co 
Safety dN Bk. 





219,496 
656,672 
351,107 


0145,937 





522,760 
524,007 


736,229 
496,071 
736,074 


492,597 
610,544 


01,298,341 


4,324,666 
1,885,420 


5,152,163 
3,819,853 
3,266,351 


4,409,371 
4,033,418 

















People’s State Bank 
United Savings Bk- 
WayneCo HosSav Bk 
Bankers Trust Co... 
Detroit Trust Co... 
Security Trust Co- 
Union Trust Co... 


| Grand Rapids— 
City Tr & Sav Bank 
Com'cial Sav Bank 


Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk- 
Kent State Bank-. 
Old National Bank - 
People’s Sav Bank- 

Grand Rap Tr Co-. 
Michigan Trust 


Saginaw— 
moaie of Saginaw -. 
Commercial Nat Bk 
Amer State Bank-_. 
People’s Sav Bank. 





Second Nat Bank _. 


1,000 
1 


100 
500 


1,738,290 28,438,243 


"941,279 


100,644 
64,472 
313,331 
327,220 
461,559 
855,679 
1,378,915 
105,500 
177,142 
369,229 


478,577 
121,122 
155.017 
146,049 


86.797 334 
6,930,298 
67,782,303 
953,327 
96,013,773 
g2,294,226 
96,251,950 


2.566.044 
2.316,325 
4,142,725 
9,474,749 
12,241,756 
11,420,701 
9,946,738 
2,532,261 
g271,799 
g1,701,701 


17,791,673 
\¢1,470,.116 
3,304,331 
2,648,281 








903,141 


9,525,720 











* Sale price. 
paid. =z Ex-divi 
savings deposits. ¢ 


a Ca 
d 


k Last sale. 
Sept. 6 1921, 


ital to be increased. 


b New stock. 
n May 4 1920. 
s June 30 1921. 


t Ex-rights. 


k This is the so-called ‘“‘weekly de 
» Sept 31920. d June 30 1920. 
r Nov. 15 1920. 


o Apr. 28 1921. 


its,” now forming capital on which dividends 
a Includes trust deposits. 
e Feb. 21 1921. 


c Includes 





Oct., 1921.] 










































































































































































































MINNESOTA—Nai. banks Sept. 6; State insiitutions latest returns. MONTANA—WNat. banke Sept. 6; State institutions latest returns 
Surpiue Gross Surplus Gress 
Captial. |& Profits. Deposits. \Par. a. Ask. Capital. |& Profits| Deposits. |Par.| Bid. | Aed. 
Duluth— 3 $ < Per| share Butte— $ 
Amer Exch N 1,000 2,189,392|11,835,786| 100|_.-___]_.__- First National Bank| 300,000 743,887 5 enn 774 Per jehere. 
City National 048,129) 4,659,711} 1LOO}_....]..... MinersS Bk&Tr Co; 200,000 93,149 1.104.010.....1....._ ee 
First National 1 2,921,204/17,483,777| 100).-..._}-.... Silver Bow Nat Bk_| 200,000} 133.979 r1802.244|_.._1.....~ eta a. 
Nat 750 604,477) 4,083,447; 100}/_...._.}..... Metals Bk & Tr Co; 300,000) 265,422 5.591.941] 100|_..... eis! 
t 266,504| 1,702,803| 100 87° |Os | Armen Nat Bank| 2 | Rs SS eae sgh 
a , , , merican Nat Ban 00,000 261,120 2, 
6,153,277|56,789.727| 100|6268 |270 | Nat Bk of Montana| 2505000 141'392 2'460'997) Lod tn 7 T tt 
805,714) 5,895,790) 100) 250 |__-_. Montana Tr& S$ Bk} 150,000! 119.497 1/206.426 100|_-----|---.- 
416,377) 9,221,990, 100} 265 |275 Conrad Tr & 8 Bk-| 200,000) 102.347 1,423,714 100/_..... AUN 
119,874) 2,007,209; 100) 200 (210 | Union Bk & TrCo-_!' 250,000' 409,697 2,353,256 100!_- : 
100,599] 2,028,911; 100; 110 (1158 56 ooo OOF __ <_< 
101,097] 1.964.968] 100] 235 (1245 NEBRASKA—Nat. banks Sept. 6; State institutions latest returns. 
254,697| 4,042,767| 100} 140 |150 Lincoin— | Per ichave 
906,871|13,352.794| 100] 180 |185 | Central Nat Bank-| 150,000| 149,777 2.578.718! 1001...” | ants 
d113,271/d2,325,057| 100}_..._- 210 | City National Bank} 500,000} 150,111 3.314.064 100|_.....|_.._. 
766,177; 3,204,209) 100)-.___./_..--. First National Bank} 525,000) 589,964 5,050,093 100/_....|_.... 
3,632,500/46,428,202] 100/a245 |255 First Savings Bank} 105,000} 106.376 1.930.070 100|_..._.|_.... 
210,930} 5,619,903) 100] 170 {175 Nat Bk of Comm’ce} 250,000) 311,501 2,983,232, 100|_.....|_.... 
135,877| 2,965,203) 100} 250 j..... Omaha— | 
117,717] 2,177,774] 100} 140 |... Corn Exch Nat Bk-} 300,000} 227,727 3,129,086) 100)__.._|_____ 
L 1,124,144) 8,138,997] 1lOO}/_...--]-.... First National Bank; 1,250,000} 983,069 16,160,476) 100}/_.____|_____ 
Live Stock Nat Bk. 650 000 113,200 6,015,367) 100)... /_____ 
St. Paul— Per |share. | Merchants’ Nat Bk] 1,000,000) 1,028,377 12,401,173! 100)_.__. |_..._ 
N 205,177] 4,230,744) 100} 140 |145 | Nebraska Nat Bank} 500,000} 211,697 2.759.237| 100|_..__-'..._. 
at 279 ,417|10,409,774| 100) 140 {145 Omaha Nat Bank.-.| 1,000,000) 1,414,479 20,444,770, 100}______'_____ 
73,712| 3,397,717] 100|-....-|_._-- Packers Nat Bank-| 200,000/ 223.972 3.577.332] 100|_..... _.... 
3,552,777|44,169,111) 100)-...--]_-.-. Stock Yds Nat Bk-.| 750,000] 1,176,671 7,670,794) 100/____._'_____ 
2,597,,376|23,.443,744| 100} 225 |240 | State Bank..._--- 300,000} 120,000 4,500,000) 100/___... _.__. 
138,834) 2,017,808] 100) 145 /|150 U 8 National Bank.| 1,100,000) ¢1,174,247,t17107,746) 100/_____. _____ 
155 al 498 000 100) 305" 2—— . 
& 383,029! 2.930.197' 100/____-_|___-- NEW HAMPSHIRE—National banks June 30. 
r— 
MISSISSIPPI—Nat. banks Sept. 6; State institutions latest rteurns. PR ny Bk.| 200,000) 602 721] 3,594,991! 100 ee _ 
Jackson— | Per ,share. | First National Bank) 150,000) 180,922 1,879 218] 100/....../_.. 
Capital Nat Bank.| 200,000} 260,717! 1,964, 572| ia ditmcedilideaeinds Manchester Nat Bk; 150,000) 308,441) 2,347,903) 100]......}... 
National peak 100,000! 237,072 1,448,144] 100}_....-]_.__. Merchants Nat Bk_| 150,000 67,317' 1,079,904’ 100/_..._./_.__- 
Merch Bk & TrCo.| 380:000| 287.907, 4:184.434|-2_-| -22227|22_27 | NEW JBRSBY—Not. banks Sept. 6; State institutions latest returns. 
Mn ea Asbury Park— ~ Per \share. 
TrCe 180,000 18,077; 818,990} 25)....-.]. aaa b Pk & Oc Gr Bk 200,000 520,967] 5,474,422)... .}-...--}_-._ 
Citizens’ Nat Bank} 100,000) ¢60,000 ¢400,000) 100)_..._ ./_.... | Merchants Nat Bk. 100,000} 160,390) r1.140,354)_.-2}-. 222 J 
First National Bank 300,000) ¢240,179 e2,165,734) 100)....-./)-...-. Asbury Park Tr Co 100 ,000 71,629] 2,158,907]....].....-]-.... 
Merchants’ Nat Bk 100,000! ¢e500,000 e2,000,000' 100i_..... _—— — Be 100,000 SF) 6 Lf RS RI, 
antic oa 
MISSOURI—Nat. banks Sept. 6; State institutions latest returns. AtlanticCit Nat} Bk 50,000] »622,124|24,093.720| 100/_.....|_____ 
Kansas City— Per share. | Boardwalk Nat Bk. 200,000 7r169,197) 71,895,966) LOO}... 2} 8 
Central Ex Nat Bk 200,000 61, 197/ 2,082,253; 100} 180 j|..... | Chelsea Nat Bank~ 100,000 203 ,667| 4,033,721) 1OOj...- ]_ 
City Bank of K C.. 100,000 79 ,022! 1,960,992); 100) 240 j{_.-_- Second Nat Bank--. 100, ‘000 354,644] 4,146,155] ....].....-}..-... 
Columbia Nat Bank 500,000 127,877| 3,072,770; 100} 133 (|136 Union Nat Bank. -- 100,000 0196,924/ 91,796,399) LOO}... }_ 
Com ’wealth Nat Bk 250,000 776,630 10,447,432 100} 600 {610 Atlantic 8 D& TrCo 150,000 597,717) 4,744,943] 100}/.....-j}__..- 
Continental Nat Bk} 1,000,000} 233,977) 4,952,178) 100} 120 {122 Guarantee Trust Co} 600, STE Tees Ge co cietiienetinalin dank 
Drovers’ Nat Bank! 1,000,000} 236,547' 7,686,739) 100) 160 {175 Equitable Trust Co} 200,000 194,924) 1,981,970)-..--/. mitiseiala duu 
First National Bank! 1,000,000) 3,554,997 36,458,737) 100} 700 [{...-. Marine Trust Sed 100,000; 228,511) 3,639,726) 100}......j}_.__. 
Gate City Nat Bk 200,000} 136,047! 4,181,214) 100) 215 [_.... Bay onne— 
Int-State Nat 500,000; 1,318,027) 9,683,940; 100; 600 {620 Bayonne Trust Co. 200 ,000 169,021) 5,666,666) 100]... /_. 
Live Stock State Bk} 200,000 54,649) 1,297,777) 100} 103 {112 Mechanics’ TrCo.-}| 200,000) 530,019)10,367,074| SOj....--}_.._. 
Merchants’ Bank..| 200,000/ _56.776| 1.772.988] 100] 205 |220 Bridgeton— | 
Metropolitan Bank. 100 ,000 102,760; 1,009,770; 100|k245 {250 Bridgeton Nat Bk. 100,000 © £8 4 Ez EE 
Midwest Res Tr Co} 2,000,000 240,229 13,250,000} 100}; 125 {127 Cumberland NatBk 150,000 515,016) 2,455,692). 1. Guauvalecese 
Mutual Bank-__-.-_- 100 ,000 33,891 4 , ae Bee ee Farm & Mer NatBk! 150,000 109,634] 1,325,008} 100}....-.-}..... 
New Eng Nat Bank! 1,000,000! 1,171,007/15,985,721) 100) 250 {253 Cumberland Tr Co- 150,000 171,330] 1,603.354)....}.... Pe SS 
Produce Exch Bank 100,000} 122,691) 1,888,877; 100) 325 j..... Camden— Per |share. 
ES eweny A Nat Bank. 200,000} 140,639] 4.643.017] 100] 225 ... | Camden Nat Bank~- 100,000} 316,170) 6,022,638) 100) 250 j..... 
Sree 100 ,000 70,000) 1,345,066} 100) 200 [225 First National Bank ; 546,102 5 412.792 100}*240 j..... 
Stock Yds Nat Bk. 300,000 143,490' 2,381,729) 100} 225 __.- | National State Bk- 500 ,000 728,072| 7,251,964) 100)*214 j.. .. 
Union State * 100,000 34,119) 1,111,255} 100} 250 {260 Camden 8 D&T Co} 500,000} 919,299) 9,643,6 25/9105 j..... 
estern Exch Bank ,000 160,000, 2,715,414] 100} 220 |226 Broadway Trust Co 100,000 208,042) 3,547,524) 100|)*276 |..... 
Westport Ave Bank 100,000 89,320, 1,201,948) 100 290 {301 Central st Co_. 100,000 363,242) 3.121,185| 25) *90 {_.... 
Commerce Tr Co_-.| 6,000,000) 2,504,249 78 464,747) 100|/k203 |206 Merchants’ Tr Co- 200 ,000 175,441) 2,610,549} 100) 175 jc... 
Fidelity N Bk & Tr 2,000.000| 1,224,247, 24,463,188) LOC) 240 (245 Parkside Trust Co- 100,000 110,351) 1,760,907} 100)*180 j{__.-. 
Home Trust Co_..-. 300 ,000 84,192, 1,759,746)____| 150 |153 Security Trust Co- 100,000; 241,299) 4,056,707| 100)*300%4!_. _. 
y 0--| 280,000| 72.778) 2.015.198! 100] 160 |____- West Jersey Tr Co- ,000| 263,740] 2,482,903, 100/#225  |____- 
Mercantile Tr Co-- 200 ,000 128.091| 2.330,167| 100] 300 |_...- East neo e— 

Peoples Trust Co-- 500,006 83,779| 5,820,175) 100} 250 |{--... East Ora ank - 150,000 60,447| 2,554,270, 100) 135 {150 
oneer Trust Co-_- 267 ,500 423,600 3,518,415) 100} 280 [285 Sav Inv “T t Co 500,000 344,957) 8.915.787) 100} 200 |225 
Fidelity Saves TrCo| 250,000; 148,809; 3,911,256) 100)/..-.--)}-.---. Essex County TrCo . 226,429] 6,163,770; 100) 250 |_.... 

Elizabeth— Per |share. 
St. Joseph— Per jshare. | Elizabethport B Co} 250,000) 142,472) 3,850,028) 100) 165 j{_..-. 
Burnes Nat Bank-- 200,000) 232,904) 3,789,125) 100)....--j-..--. National State Bk_| 350,000} 951,347] 8,404,906) 50] 145 |{____. 
First National Bank 600,000} d553,749 d4,733,745| 1OO}/..-.-~-/-.--. Elizabeth Trust Co . 72,170} 1,804,875) 100)..-.-. 150 
American Nat Bank 200,000; t337,044/| t7,669,188) 100)..-.-~j/-.--.. Union Co Trust Co A 340,844 8,521. 239; 100)..-..-. #320 
St Jos Stk Yds Bk. 250,000| 273.499) 4,287,048) 100/..-.--}-.--. H oboken— Per \share. 
Tootle-Lacy N Bk. 000] 8284,249' 87,573,171) 100)-.----!-..-- First National Bank} 500,000) 1,028,961) 9,776,969) 25) 75 85 
First Trust Co___- 100,000 23,547| 1,963,310)..__|-.---.|----- Second Nat Bank-- 500,000} 317,123) 6,667,042) 100) 275 {310 
Missouri Val Tr Co 100,000 58,400, 1,297, 000. = ae Columbia Trust Co 100,000 73,291] 1,257,174) 100) 150 {165 
St. Louis— | Per |share. | Hoboken Trust Co_| 100,000] 173,290| 3.819.069] 100] 250 |____. 
Baden Bank..-..-- 100,000 80,000) 1,650,000) 100) 185 {200 Hudson Trust Co-.-.| 1,000,000] 1,244,124/24,653,599| 100} 350 {400 
Boatmen’s Bank.-.-.| 2,000,000) 1,145, 797,|19,278,679) 100 120 125 Jefferson Trust Co. 400,000 177 .869 “4.745.944  ». he son 
Bremen Bank ----- 200,000} 640,000, 5,100,000) 100) 360 j|_..-. Steneck Trust Co... 200 ,000 183,47«| 5,663,800, 100} 250 j|-..... 
Cass Avenue Bank. 200 ,000 118,212) 3,342,928} 100} 210 j|-..-.-. Trust Co of N J... 1,000, 000} 1,719,349\34,531,987| 100} 378 {400 
Chippewa Bank--- 100,000 124,171 2.409.012 1 Bee Jersey City— Per ishare 
First National Bank}10,000,000| 6,273,417 96,285,767) 1 195 |197 Claremont Bank. -~- 200,000} 159,529) 5,087,247) 100) 185 j_.... 
Franklin Bank... - 600,000} 1,198,525) 8,500,490) 100/..--.-- 280 First National Bank} 1,000,000/d1,354,047/| d11829978} 100) 220 {260 
Grand Ave Bank-. 200 ,000 77,914) 2,691,775) 100} 200 |_-... Hudson Co Nat Bk 250,000} 1r817,570)r5,691,.944) 100; 390 (400 
Internat Bank 8t L 500,000 739,236) 5,582,567| 100] 275 {300 Merchants’ Nat Bk ,000 092,012 23,498,506) 100; 110 ea a 
Jefferson Bank---- 200,000} 134,947! 3,240,775) 100) 175 |.-... | Commercial Tr N Jj 1,000,000) 2,644,792\34,530,147| 100) 415 [435 
Jeff-Gravois Bank~_ 200 ,000 112,472, 2,006,958) 100} 160 {170 Greeny Bk & Tr Co ,900 142,107; 4,468,904) 100; 130 {160 
LafayetteSoSide Bk} 1,000,000 875,022 17,800,037| 100!) 276 _...- | Lincoln Trust Co-.. ,000 650,471) 5,167°907) 100)/....--. 9285 
Lowell Bank_.._-. 100,000 42,000 2,298,000, 100) 120 {130 Mercantile Tr Co_. 100,000 104.000 6,546,100, 100) 250 /|-_-... 
Manchester Bank_-| 250,000/ 174.872! 3.906.492] 100] 200 _.. |N JT Gu & Tr Co-_| 1,000,000} 1,221.780,17,182.377| 100) 320 |360 
Laclede Nat} 1,700,000) 1,819,174 14,438,717| 100)...-_-_- 225% | Union Trust Co... 500,000 222.698 8,612,853) 100} 120 |_..-. 
Nat Bank of Comm/10,000,000 5,359,092 50,888,785 100} 126 {127 Long Branch— 
Night & Day Bank. 150,000} 105,977| 3,235,491] 100).._.-~/-..-- Citizens’ Nat Bank| 100,000} »203,000 21,500,000; 100)....--~/..... 
South’n Com & Sav 100,000 174,976 2,516,739) 100) 275 j-.--. Long Branch BkgCo| 150,000 83,730, 1,221,000, 50)..-..-. eaianmes 
State National Bank) 2,000,000\d1,189,344 di3600,961) 100) 154 [{-.... Morristown— Per ishare 
United States Bank; 1 000,000} 700.000, 8,479,155) 100} 180 |-.--- First National Bank; 200,000} 261.100 3,755,187| 100j_...--/...-. 
American Trust Co} 1,000,000} 337,907) 8,633,091) 100|_.---- 135 National Iron Bank 200,000 96,690 3,368,103; 50j}....-.}.....- 
B’way Sav Tr Co_.- 200 ,000 132,519) 2,049,773) 100 150 /|160 American Trust Co 150,000 64,255, 1,318,943, 100).....-j-.--- 
Chouteau Trust Co 100,000 51,200) 1,127,780) 100) 145 {150 Morristown Tr Co. 600 ,000 434, 070) 6,846,901) 100)... -.]-.--. 
City Trust Co_..-- 100,000] 25,577; 1.928.761] 100| 120 |130 Mt. Holly— Per |share 
Easton-TaylorTrCo 100,000 68, 090) 994,564) 100) 165 |_.... | Mt Holly Nat Bank 100,000} 1104,032) 1r791,599) 25)/......]..... 
Farm & Mer Tr Co. 200,000 90,549} 4,008,774) 100]....--./-.--- Union Nat Bank__- 100,000} 7r158,141/r1,134,921;) 50)....-.j..... 
Laclede Trust Co-_. 100,000 102, 547) 1,430,794; 100} 160 j|-.-.-. Farmers’ Trust Co. 200 ,000 65,301 945,446) 100/_..---]- — 
Liberty Cent Tr Co} 3,000,000) 1,190,009 33,536,793)____| 160 /|170 Newark— | Per |share 
Mercantile Tr Co_-_| 3,000,000) 7,332,377 45,283,732) 100) 320 (330 American Nat Bank] 300,000) 325,590 10,670,243) 100) 130 j...-.. 
Miss Vall Trust Co| 3.000.000) 5,234. 577 | 23,490,978) 100)..-.-- 250 Br’'d & Market N B} 200,000) 240,042 5,132,213) 100); 200 |j-_~.--. 
Nor 8t L Sav Tr Co 100,000 125.970. 2,212,668) 100| 230 |_.--. Mer & Mfr’s N B_| 1,350,000) 1,764,950 10,806,552; 100] 215 {225 
Northwest’n Tr Co. 500,000} 200,000, 7.879.270; 100} 150 {160 Nat Newark & Essex 
St L Union TrCo._.| Does no banking business | 100] 190 192% Banking Co____. 2,500,000| 2,264,867/25,178.480) 100) 290 {300 
Savings Trust Co-.. 100,000 53,874! 1,387,322) 100) 125 | -.--. National State Bk_ 500,000 800,014 5,468,387); 100) 235 j..... 
South Side Tr Co-- 200.000 71,141! 2,346,649) 100] 185 North Ward Nat B| 400,000) 634,447| 7,309,271) 100) 260 |...-- 
Union Station Tr._| 200.000 46,791 1,828,171' 100 100 /110 
Weat St I. Truat Co 200 NAN 41.300 1,930,019 te +tAN oe 
® Sale e Capital paid in; authorized amount ts larger g Amount pald in. k New stock. z Ex-dividend. y Capital to be increased ° 
@ June 301 21. ¢ Nov. 15 1920. n Including Fidelity Saw & Tr stock. I Lastsale. r April 281921. sSept.81920. ¢ Feb. 211921. a Includes 
Minn. L & Tr. stock. » Dec. 29 1920. 6 Includes Minneapolis Trust Co. +t Includes Mer. Tr. & Sav. Bank 
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4,981,500 42,085,000 

4,841,800 15,887,000 
139,200 81,863,100 

3,828,100 74,289,000 
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Oct., 1921.) BANKS AND TRUST COMPANIES 61 
NEW YORK—(Concluded) OHIO—(Concluded) 
| 
Surplus Gross | Surpius Gross 
Capital. |& Profite.| Depcisite. |Par.| Bid. | Aeb. Capital. |& Profite| Deposits. |Par.| Bid. | Ab. 
Utica— $ $ $ Per |share Cleveland— $ $ . Per \shave. 
First National Bank! 1,250,000) 1,859,477|10,280,808) 100)¢258 {263 Amer Sav Bank Co 100,000 151,602) 2,847,771) 60)...... von 
Oneida Nat Bank -- 600,000} 971,397) 3,294,007} 100] ,218 {222 Broth’d of Loc Eng Piet 
Utica City Nat Bk_| 1,000,000) 384,037) 4,017,584) 100) 104 /108 Co-Oper Nat Bk_| 1,000.000| 127,712) 5,603,035) 100)/_..___/___-- 
Citizens’ Trust Co. 600,000} 728,779)13,189,909) 100] 275 |280 Cent N B.S & TrCo} 1,800,000) 2,843,949/31,660,949] 100) 250 j.._ . 
Oneida Co Trust Co} 250,000) 447,647) 2,164,723) 100) -. ... | Clark Ave Sav Bk. 200,00U; 104,094) 3,595,440) 100)......]..... 
Utica Tr & Dep Co_| 1,000,000} 869,347|11,251,740) 100] 275 |280 Clev Sav &’LoanCo} 250,000) 234,723) 1,848,247] 100)_..._.|_.... 
Watertown— Per jshare. | Garfield Sav Bk Co; 600, 613,677/15,858,726) 100)......)_.... 
City National Bank} 100,000) 135,477) 1,612,778) 100)/-.....]-.... Lorain 8t Sav & Tr} 200,000; 229.179) 6,099,432] 100) 235 /320 
Jefferson Co NatBk 250,000)¢ 356,801) 3,987,297) 100)......}...-.. National City Bank; 2,000, 865,039) 14,864,749] 1 140 [150 
Watertown Nat Bk} 200,000)s 317,717) 83,012,926) 100)/......j-.... Pearl 8tS & ie 600,000' 699,966'14,90%,265} 100! 360 |. -. 
North’n N Y TrCoj| 400,000) 658,749) 7,170,707) 100).....-.j...-.- United Bk & Sav Co} 1.599.000; 793,.399)18,382,913) 100j).____- 275 
Westchester Co Per |share. | Cleveland Trust Co| 4,500,000 5,070,694'106062410) 100)_____. 242% 
Mt. Vernon—Ist N - 200,000}s 187,432) 86,829,319) 100)/......}..... Guardian Sav & Tr} 4.990,000; 5,090,120'70,696,744) 100)... -- 225 
Mt Vernon TrCoj} 200,000) 372,177) 7,325,752) 100).....-. ..-..- | Home Sav & Trust.| 300,000; 104,365) 2.908.576) 100)_.___. vai ae 
Mew Rochelle— L Sb Bkg & Tr Co_| 1,000,990) = =470,172|26,703,239) 1 See. leaome 
Nat City Bank..| 200,000) 231,847) 6,975,769; 100/....../....- State Bkg & TrCo.| 750,000) 606,799)11,037,410) 100). ___- 200 
North Ave Bank~. 50,000 67,617] 1,040,677] .cccleacecclocece Union Sav & LCo.| 860.00) 593,122) 2,266,013) 100) 141 [155 
H enot Tr Co. 150,000 135,137] 23,666, 722) .nccleacecclocese Union Trust Co._./14,833,333)19,056,489' 226474796) 100) 161 {163 
N elle Tr Co 200,000 232,442) 5,418,712] 100)......]..... 
Ossining—lst Nat. 100,000}s 102,437\s 906,382; 100/....../...-.- Columbus— Per |share 
Ossining Nat Bk. 100,000 46,883] 1,770,025) 100]......]...-. Citizens’ Tr & Sav.| 990,000) 243,725)11,709,975; 100] 130 /135 
Peckskill— City National Bank} 300,000) 370,270) 6,257,139) 100) 210 (240 
Westches Co Nat} 100,000) 360,420, 5,040,362) 50)/....../]-...- Columbus Sav Bk. 50,000 96,579) 1,189,891) 100)......j___.. 
Pleasantville— Commer’! Nat Bk. 300,000| 692,607] 6,266,705) 1 310 (325 
Mt Pleasant Bk- 100,000 73,819] 1,686,766] .cacleceaceloce «- Fifth Ave Sav Bank 50,000 93,877| 1,320,275| 100; 325 |___.. 
Port Chester—ist N| 100,000) ¢155.882) ¢2,163,138) 100).._.-- ....- | Hayden-Clin N Bk_| 700,000) 1,026,977] 7.558.318] 100) 220 |240 
Mutual Trust Co 00,000 120,071} 2,677,387} 100] 105 {125 Huntington Nat Bk! 600,000; 326,887) 8,179,799) 100)___.__/___--. 
Bye— Rye Nat Bk-. 60,000} 131,073) 1,635,374) 100)......]...-. Market Exch Bank 100,000 157,872) 3,229,067) 1 200 /|240 
arrytown Nat Bk. 100,000} ¢152,047) ¢1,498,541) 100)/......]..... Nat Bk of Com’ce. 300,000; 490,192) 4,100,109) 1 225 (|240 
White Plainse— First Nat Bk _.._. 500 ,000 684,120) 7,421,739) 100) 260 {280 
t Bank... 150,000 86,552] 4,394,891) 100]......]...-- Ohio National Bank; 600,000) 1,174,414/13,540,298) 1 335 (345 
Cent Bk West Co 100,600 54,099} 890,745} 100]/......}]-..-- StateS Bk & TrCo| 400,000| 268,279) 2,731,955) Louw 1380 [140 
County Trust Co 150,000} 128,617) 4,458,940, LOO}... .}...-. “ 
onkere—First Nati; 800,000) 119,247) 5,406,090, 50)....-.-]--.-. Dayton— Per | share 
Yonkers Nat Bk. 200,000}s 63,000,s2,499,000; 100)......}.-..-. American Nat Bank} 200,000) «158,904)s1,586,291) 1 145/155 
Westches’r Tr Co} 300,000) 256,271) 6,691,237; 100)_...-..}----- City National Bank| 400,000) s449,132|)8s5,648,433] 100) 240 j{___.- 
Yonkers TrustCo} 250,000} 111,537) 1,969,947) ...|..-.--|--..- Dayton Nat Bank. , e167 ,092| e€2,793,677| 1 ee 
: _ | Merchants’ Nat Bk 200,000) 3147,647)| 82,353,210) 1 150 |160 
eB MGTT Third Nat Bank_..| 400,000) 349,542) 52,123,727] 100) 180 . 
NORTH CAROLINA—WNat. bks. Sept 6: State institutions latest returns. Winters Nat Bank_| 1,000,000| 677,902) s7,263,993] 1001 165 {170 
Charlotte— . a Tr & Sav Bank 200,000 $4,000] 2,722,579] 100\....<<l-cec- 
Charlotte Nat Bank 375,000 445,520] 3.44 4,757] 100]... ae ayton Say & TCo) 600,000; 784,097/14,981,732| 100 225/235 
ony ph eet , $580,027) 85.598 £08) Seelrooecelore- Com SavB&TrCo| 290,000) 294,667) 7,494,716] 100) 215 
First National Bank) 300,000 yo Bite 100) ------|----- Dime Sav Bank Co} 270,000) 252,740| 6,744,777] 8{| 185 |200 — 
— — Pennie "eo nae -— 4 ag og tt. oe ------|----- First National Bank} 69.00%! 1,482,623] 7.925.799] 1001 330 (380 
meray Bey: they ata sen i“ te ae i. Com Guard Tr&Sav}| 1,400,000) 803,407|19,869,279| 100] 145 |160 
ee etn 1.590660 610 560] 6546493 1000 | Home Sav Bank._-| 250,00u|  557,677| 4,997,261, 10(| 300 |____- 
eee ete Gel 10000001 6423011 3.852.023 160... Mer & Cl’k Sav Bk} 150,000) — 356,852| 2:386,268] 10(]._-_-- 305 
oa ete eo Re eae Northern Nat Bank) 1.000,000/ 1.132.877) 9.777.071) 10) 205 {210 
0 rCo-| 1,000, ,350,473) 22,666,742} 10/) 210 |-.._- 
rr Sane Tact ME MB et 5307 130) 100) -.-.--|--- -- Second Nat Bank__| 1,000,000! 2.656.907|15.078.926] 10°] 320 |_.... 
First ti 80 | Bank 600000 500,000 4000 000' 100 eesece ----- | Secur 8 B & Tr Co- 250,000 386,741) 5,730,745} 1%} 245 1250 
Hy aoe ween ee a Mae eee eet ee Spitzer-Ror T & Bk} 300,000) 246,721! 2.960.694] 100] 160 |..--- 
Merch eg bo 100'000| 102'717| 1'229'990 .2 2212777 27)27277 ol Sav Bk & TrCo} 300,000} 666,399) 3,216,902] 100) 295 |____- 
aie” ‘ , cupieees Gu meme aanere Union Save Bank..| 250,000} 380,777| 1,302,214) 19") 23: |... 
Atlantic Bk &TrCo 1,000,000) 377,544] 2,599,149 ----|-.-...]----- City Tr & Sav Bao . 0 496. 
y Tr & Sav Bank} 300,000) 411,227) 5.447.4°% 100 cu cewlce -- 
are @ 5. “an er me HS ae ------ --- - | Commer’! Nat Bk 500,000} 600,597) 5.583.°63 100... pale 
‘Raleigh— : : renal ange Bor [ohare | Peet ee ee Tr Col LeAno oool Hi eee oo aaea oe) tal c-cd ZZ 
rst National Ban ; ; , -0264,13,.018,034) LAL .c<cccl cance 
Getioone et Seee-| Seeaal 524'977| 3441026 100 Mahoning Nat Bk | 1,00),000) °517.707| 3.763.202] 10.) -----)----- 
Merchants’ Nat Bk 300,000 156,891] 4.1~6.959 100)__----|__--- ahoning S&Tr Co 100,000 142,774) 1.887 .7415 100) once) cocce 
Raleigh Bkg &TrCo| 100,000 36.411] 1,036,975, 100)..--..|---.-- 
Wisimington— Per \share 
Amer Bk & TrCo..| 200,000 55.000 4,000,000 100)......|-.--- | 
Murchison Nat Bk.' 1,000,000 ¢1,063,.417 ¢8,228.719 100 -.-...}-.--- 
People’s Sav Bank. 65,000, 153.177, 2,057,832 25)..-..--|----- | 
Wilm Sav & Tr Co-| 100,000, 336.517) 3.931.706, 0)------)-7-—- | | | 
Winston-Salem | 
1£0,000 842.600 21,.218.4900 100) ...eccleo-a-- 


People’s Nat Bank. 
Wachovia Bk & Tr 





ere 1,598,786 18,564,243 100 












































OKLAHOMA—National banks Sept. 6; State institutions latest returns. 


















































Guthrie— Per \share. 
creat Tetons Beak yt arg 08 a ae -_ eee REE 
oe : oan ahcbeste e Sav Bank. , ,309 848 007 5 RE. CPT 
NORTH DAKOTA—Nat. banke June 30; State institutions latest returns. Oklahoma State Bk 50/000 08°873|  781:378) 1001 2 lone 
e | | sin ton Security State Bank 25,000 4,422} 420,719) 100]-.....}..... 
argo— or |enareé. 
Dakota Sav Bank -_. 100,000 i ee ee McAlester— Per |share 
Fargo Nationa! Bk - 60,000 15,147| 520,845] 100) ....-.]... . American Nat Bank} 100,000 30,020 1,860,906} ES ieee) 
First Nationa! Bank 800,000} 323,307) 4.581.731} LOO} ...-.}-..... City National Bank 50,000 815,867) #615,008; 100j-.....]...-.. 
Merchants Nat Bk. 100,000 159,099; 1,867,157) 100)... ]-... First Nat B of McA 100 ,000 353,707! 81,543,148) 100)......]..... 
Northern Nat Bank 100.000 29,207) 1,332,543) 100}... --]-.-. 
Security Nat Bank. 190,000 18,207 C0 Ee EE ES Muskogee— Per \share 
Commercial Nat Bk} 250,000 159,677] 3,390,728) 10%......}..... 
OH1IO—WNational banks September 6 State inatstutions latest returns. Exchange Nat Bank 300 ,00° 108.977) 2.157.918; 10°4.-.-_-}__._. 
iJihones tees ee $00,000 206,509 4,583,793 2 Rear, eee 
Canton— | at Bk. y 73,677| 2,146,773) 100]-.-.-.|_...- 
Centra! Sav Bank... 200 ,000 65.247 3.747.768 100,....../....- 
City Nations! Bank 240,000) 2316,637 £4,284.918 ae ---- aueriean Hee fens 600,000! 678,291/10,843,820| 10% had ert 
Dime Savings Bank 500,000, 195,444 4,883.702 100)_.-...)..... Parmars’ Wat Bauki iah'anrl 120's4il 9787 Teil 10 foe 
First National Bank; 500,000; 1,070,064, 7,598,785) 100)-.-.../..... Fidelity Nat Bank_| 200,000}  74:099| 3:545,677| 100}_-___-|____- 
Gunrenty Bank] $9800 SUE 201 908) ae canola 
Cincinnati— Per |\share ag , , 210,139) EVV eww wnn -o--- 
Atlas Nat Bank_.-| 400,000) 1.094.714! 5.295.720 100) 301 |340 | Biverty Of Hagk.| 500.000) 2104.979)08.001,978) 100)...---|--.-- 
Brighton Bk&Tr Co 215,000 409.991 8.439.713 100, *800 c83 Security Nat ank 500.000 "268,313 "5035 977 100 ae 
Cinn Bk & TrCo.-| 150,000) = 131,541 2,590,067, 100 177 |180 | Southwest Nat Bk.| 289'9nn| °~76'972\ 3'471.962| 100|_.....|..... 
Citizens’ Nat Bank) 2,0uu,000, 2.194.197 7,903,423 100, 170 |180 | TradesmengsNat Bk| 400.0001 811040. 2'807'942| 100\..~~~ | 277 
City Hall Bank_...| 100,000} 343.117 2.457.273, 100, 350 (|380 1,040, 2,807,942) LO0}-----.}-..-. 
Scamop Bee trCo] Boia] ish.027 Gas or'| $a] $6 hos | oeltne, 
op r , : .783, 
Gast ad Sank'<7! | *ao:poo] _ '38:704 ‘530-3321 soo 140 roe... | Genital Nat Bank | 1,090,900) 424.1031 0.900.880) 100)-—----}---- 
Fifth-Third Nat Bk 3.000,000 2,241,716 30.994.049, 100 3230 (245 First Nat Bank 1,000,000 406 144 9'215 254 1001-7777" co--- 
First National Bank; 6.000,000 5,084,303 33.732.738| 100] 185 /195 ---| 1,000, 144/ 9,215,254) 100)-.-..-)----. 
Lincoln Nat Bank-| 600:000| -"997:627, 6,048,196 100| 235 |270"~ 
neoln Nat Bank. ' 97, 048,196 1 a i a ee 
Home Sav Bank Co 50,000 33°792 992.107| 100i 100 1103 OREGON—Nationa: banks Sept. 6; Sate institutions Sept. 6. 
North Side Bank... 76,000} 135.771 1,453,711] 80, 410 |... Portiand— Per \share 
Pear! Market Bank! 400,000) 226.447 4.304.083) 100) 150 |..... | G W Bates & Co__| 100,000 21,747| 1,259,101] 100)... ...]..... 
People’s Bk & SvCo 200,000 196.606 3,199,796) 100; 110 {120 Can Bk of Com’ce. Bw ew 123,304 3,245,884] 100} 182 [185 
Prov 8 Bk & Tr Co; 1,590,000 1,330.370 20,897,783) 10) 22 25 Citizens Bank... .. 200,000 21,440 2,154,773} 100) 150 |. -... 
Second Nat Bank _| 1.090,000| 740.294 6,757,967) 100] 145 [160 First National Bank] 2,6uu,uvuu| 1,421,779 29,038,321} 100) 190 /195 
Bo Ohio 8 Bk& TrCo 200 ,000 135.767 3,850,777) 100} 210 ji25u Hartm'p & T'mps'n ; 16,320 ete 
Stock Yards Bk... 100,000) 165.000 900.000; 100} 175 {. .-.. Hiberola C & Sav B 200 ,000 145,339 5,067,932; 100) 180 |. ... 
Union 8 B & Tr Co.| 1,000,000, 2,999,462 19,772,729) 100). J}. ee Ladd & Tilton Bk... ,000,000 2,085,517,/21,341,977 100} 300 ji... .. 
Western Bk & TrCo 1.000,000! 851.539 13,590,261] 100] 225 | __-_ | LiveStock State Bk] 100,000] 31,924 846,737) 100) 150 |175 
Central Trust Co..| 1.000,000; 1,426,788 6,016,177) 100) 195 (205 N’western Nat Bk_| 1,000,000 377.902 18,127,965} 100} 160 {165 
Secemlauet Deni} ‘3og) | S23t2 bose cog) 400] Hag te 
a PRR a J : ,528,928} 100) 150 |... 
United States N Bk! 1,800,000) 1,946,690 25,950,200) 100] 325 |..._. 
| , Security Sav & Tr 259 900! §=6462,697 2,816,730 Inn. _ tl 
® Sale price. & New stock. & Capital to be increased. p Amount paidin. z Ex-dividend. g Last sale. d These figures date Feb. 28 1 
» June 15 1921. r Sept. 8 1920. «Feb. 211921. « Includes Oneida Co. Tr. Co. g Nov. 17 1919. tincludes trust deposits. { Includes U 
8B&Tr. n Dec.20 1920. ¢ April 281921. «s« June 30, 1921. : 
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PENNS YLVANIA—Nati.bke.(esc. Phila.) Sept. 6; State inst. latest ret’ns 





Capttal. 


Surplus 
& Profits. 


Gross 
Deposits. 





Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk- 
Ridge Avenue Bank 
Becond Nat Bank -- 
Aientown Trust Co 


Citizens Trust Co-. 
Lehigh n Vall Tr Co- 
Penn Tr Co 


Altoona— 
First National Bank 


People’s Bank 
Second Nat Bank -.- 


Cent Tr & Title Co- 
Erie Co 


Lancaster Co 
Northern Tr & 8 Co 
People’s Trust Co-. 
Union Trust Ce... 


Philadel phia— 


American Bk & Tr. 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk- 
Central Nat Bank-. 

Corn Exch Nat Bk- 
Drovers & Mer Nat 


Ninth Nat 

Northern Nat Bank 

Northwestern N Bk 

Olney Bank & Tr-- 
xford Bank 

penn, moan Bk. 


Southwark Nat Bk. 
S’ western Nat Bank 
State Bank of Phila 
Tenth Nat Bank... 
Textile Nat Bank... 
Third Nat Bank~-_. 


West Phila Bank... 
Aldine Trust Co--. 


Columbia Av Tr Co 
Commercial Tr Co. 
Com’ith T Ins & Tr 
T & T Co. 
it & Tr Co 


Gir’'d Av T & T Co. 





000} 1,062,074 


180,000 
100,000 


142,301 


343 ,000 
162,962! 


$ 
928,491 


60 ,337 
809,344 
212,747 
197,414 
768,307 
175,017 


448 229 
8378 ,817 
107 ,043 
421,994 
215,997 
163,549 


71,950 
981,219 
511,504 
257 377 
944,017 

31,409 
589.994 
509.590 


70,000 
8515,944 
582 .644 
812,144 


144,714 


616,110 
228,077 
210,144 
576,827 
125,741 
252,627 





172, 644 
National 

177 ,944 
2,421,124 


4, 628, 177 


a 4,945,000 


t 104,200 
1,469,000 
2,895,000 


5,620,872 
7,295,809 

,000 
t 732,047 


2,688,986 
82,897,315 
1,412,174 
2,272,737 
1,725,229 


923,904 

t7 ,016,039 
5,062,391 

3,742,720 

7,974,697 
1,200.000 

7,172,294 
4,858,539 


1,200,000 
82 ,667 ,442 
(2,446,705 
t1,235.742 

2,040,999 

4,204 

3,933,936 

3,826,204 

3,089,178 

1,454,184 

2,206,941 


3,065,379 
3,803 
2,352,185 
1,769,219 
642,049 
1,707 ,646 
4,477,701 
921,904 
7,047,207 
1,994,576 
2,894,274 
2,472,713 


banks dat 


2,348,058 
21,599,000 
t1,725,999 

5,589,000 
19,490,000 
37,593,000 


1,402,409 
5,843,000 
27 564,000 





| §.309,044!47.666,000 


49,874,000 
51,789,000 

4,028,000 
(3.833 ,461 
14,025,000 


13,948,691 
05,552,559 
7,789,000 
8,698,000 
5,364,000 
5,550,000 





100,007 


2,657,909 
1,888,911 


000,000}. 2,739,590 10,311,000 
000 ,940| 3. 


000} ¢ 


11,420,907 


363 ,000 
86,781,000 
4,413,000 
t7,050,796 





464,000 
50,569 


16,243,871 


2,759,201 
582,869 
799,291 

1,194,864 
177,309 





3,315,000 
9,149,000 


177,000} 1.448.000 


2,534,935 
3,486 ,000 
3,360,000 
7,860,000 
12,069,000 
11,964,000 
1,589 ,916 
2,002,439 
1,352,424 
10,107,881 
3,000,777 
5,673,017 
4,450,774 
30,676,068 
7,001,813 
10,502,045 
1,005,011 
2,944,924 
3,089,779 
33,030,334 


1,549,411 
5,706,548 





9,900,924 
2,435,724 


Par. 


1,646,392)" 





2,422,908) 


11,951,512] 100 
100 








Bia. 





50 
50 
50 
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PENNSYLVANIA—(Concluded) 





Phila.—(Con.) 


Girard Trust Co__. 
Guar Tr & 8D Co. 
Haddingt’n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co. 
Indus’! Tr & Sav 
Integrity Trust Co. 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co. 
Market St T&T Co 
Manayunk Tr Co_.- 
Merch Un Trust Co 
Mutual Trust Co_- 
Northern Cent Tr-_ 
Northern Trust Co- 
No Phila Trust Co- 
Nor Western Tr Co 
Parkway Trust Co. 
Pelham Trust Co_- 
Penn Bank & Trust 
Penn Co for Insur 
on Lives & Gr An 
Penn W’h’g&SD Co 
People’s Trust Co_-. 
Philadelphia Tr Co. 
Phoenix Trust Co_. 
Provident Life & Tr 
st Tr Co,com 
do do ref 
Real Est TI & Tr_- 
Republic Trust Co. 
Rittenhouse Tr Co. 
ang Tr Co. 
Trust Co... 


Tioga rut rust A 


Wiaees Fe unc —s ot 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


oo eny Val Bank 
ations Dep Bk 
Anchor Sav Bank_. 
Arsenal 
Bank of Pittsb, NA 
Bk of Secured Savs_ 
Citizens Sav Bank. 
City Deposit Bank. 
Columbia Nat Bank 
Siemend Nat Bank 
Dollar Sav Bank... 
Duquesne Nat Bk. 
Exchange Nat Bk-_. 
Farmers Dep Nat-_. 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm 
First National Bank 
Fourteenth St Bank 
Freehold Bank---- 
Homew’d Peop Bk. 
Tron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank~ 
Libert Sav Bank_. 
Manufac’rs Bank... 
Marine Nat Bank__ 
Mellon Nat Bank_-. 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer. 
Ohio Valley Bank -- 
Pennsylvania N Bk 
Penn Savings Bank 
People’s Sav&Tr Co 
Second Nat i aaleel 
Third Nat oo" 
Union Nat Bank--_- 
Union Savings Bk. 
Western Nat Bank. 
Western 8 & D Bk. 
Allegheny Trust Co 
Colonial Trust Co. 
Com’wealth Tr Co. 
Continental Tr Co. 
peser Sav & Tr ve 
Farmers De 
Fidel ‘Title 
Franklin Sav & Tr- 
Hazlew’d 8 & T Co 
Hill Top S & T Co. 
Manchester Savings 
Bank & Trust 
Merch Sav & Tr Go 
Metropolitan Tr Co 
Oakl’d Sav & Tr Co 
People’s Trust Co-- 
Pittsburgh Tr Co-_. 
Potter Title& Tr Co 
Provident Trust Co 
Real Est S & Tr Co 
Real Estate Tr Co- 
South Hills Tr Co-- 
South Side Tr Co-. 
Terminal Trust Co_ 
Union Trust Co_--. 
Washington Tr Co. 
West End SB &Tr 
William Penn Tr Co 
Workingman’s Sav 
Bank & Trust Co 


Surplus 
& Profite. 


Groes 
Deposits. 


Par. 








: 
9,168,140 
660,877 


117,706 
246,872 
106,407 
1,452,849 
2,331,491 
414,174 
9,882,714 
581,911 
437,119 
262, 473 


5,703,899 
293.227 
125,000 

5,239,677 

58,627 

6,886,032 

692,697 


3,415,270 
225,097 


984,275 

67,192 
1,937,969. 

64,909 


t1,264,704 
t1,928,097 
1,274,720 
739,691 


5 
49,740,774 
8.661,269 


2,922,948 
988.323 
7,480,716 
8,656,777 
8,245,920 
14,589,075 


1'290.695 


36,020,256 

698,427 
2,616,779 
22,640 000 
1,092,713 
9,574,988 
6,020,737 


2.637 ,672| 





5,543,168 
3,287,794 
2,665,231 





0.380.308 


2,236,464 


3,742,501 
1,428,696 
38,189,727 
2,174,491 


11,889,821 


2,275,560) . 


8,749,121). 





t8,455.919 
(14533 362 





976,989 
2,315,022 


140.842 


000|¢ 145,577 


125,000 
100,000 


4,015,419 


t4,808,030 
1,208,171 
657,639 
420,949 
656 ,727 
3,866,547 
1,541,449 
287 221 
1,260,144 
527,277 
4,575,948 
153,078 
185,737 
120,840 


154,672 
44,327 
40,541 

313,550 

170,920 


46,429 

37 ,387 ,964 
442,474 
440,849 
71,498 


1,320,274 





1,886,562 
t1,831,000 
3 500, ore 


0.578 
t2,100.000 
2,418,950 
1,284,913 





, 2,599,000 
83,039,492 

1,649.969 
10,052,662 


20686 146 
21,950,006 
5,525,829 
3,250,707 
4,756,730 
22,090,205 
10,042,727 
1,460,789 
8,581,903 
1,408,472 
13,356,150 
2,425,686 
2,251,494 
2,475,373 


2,599,442 





0 
90,130,088 
6,729,095 





3,511,998 
1,026,932 


9,484,362 








100 





100 
1 


100 
100 
100 








i 60 
cance | winch 








* Sale price. 
§ Last sale. 


e June 30 


a Capital paid in; authorized amount 
8 Apr. 28 1921. 


¢ June 30 1921. 


is larger. 


n Dec. 29 


& Capital to be increased. d@ Feb. 21 1921 
hk New stock. 1920. 


+ Sept. 6 1921. 





Oct., 1921.] 
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PENNSYLVANIA—(Concluded) TENNESSEE—Nat. banks Sept. 6; State institutions latest returns. 
Surplus Gross : Surplus Gress 
Capital. |& Profite.| Deposits. |Par.| Bia. | Ask. Capital. |\& Profits.| Deposite. |Par.| Bia. | Ash, 
Reading— $ $ $ Per |share. Chattanooga— $ $ $ 
Warmers’ Nat Bank} 400,020) 1,068,024) 5,389,826} 30] 110 /115 Amer Tr & BkgCo.| 500,000) 354,349) 1,973,391 
Keystone Nat Bank} 100,000) 311,614] 1,263,963] 100} 290 [295 Chattanooga S Bk.| 750,000) 409,004) 4,770,995 
National Union Bk} 200,000) 954,394] 2,366,774; 25) 120 [125 First National Bank} 1,000,000} 1 084,734'11,669.742 
Neversink Bank_..| 100,000} 100,460) 581,632} 50] 75 | 88 First Tr & Sav Bk_| 500,000 95.370, 413,190 
Nat Bank.-.} 100,000) 323,822) 4,093,062] 100) 340 (370 Hamilton Nat Bank} 1,500,000} 738,337] 9,98.,888 
Reading Nat Bank- ,000} 1,127,195] 5,880,717] 100) 302 |315 Hamilton Tr&SB-}; 250,000) 170,597) 2,768,767 
Schuylkill Vall Bk_| 100,000) 277,427) 1.123.572} 50) 140 /|150 
Second Nat Bank-- 000} 877,841] 1,325,490] 100} 290 |305 Knoxville— 
Berks Co Trust Co-| 250.000} 219,299] 4,102,430; 10} 19 | 21 American Nat Bank} 150,000} 250,000) 700,000 
onial Trust 250,000; 158,901) 1,191,375; 10) 14 | 15 City National Bank} 500,000) 305,447 e6,203,900 
Pennsylvania Tr Co} 1,000,000) 1,136.621/11,484,246| 100] 250 |300 | East Tenn Nat Bk-; 400,000) ¢088,217 5,361,377 
“ ,000 759,077| 2,038,173] £00) 225 {250 Holston Nat Bank.}| 500,000) ¢155,291) ¢2,588,045 
Knox Co Bank & Tr} 100,000 11,792} 352.911 
Scranton— Per i|share Mech Bk & Tr Co. 300 ,000 126,419) 1,719,125 
County Sav Bank-.| 400,090) 431,960] 5,974,769] 100} 203 /|20634 | Third Nat Bank..-; 300,000) #233,117/ 1,291,424 
Electric City Bank - 80,000} _ 70,270} 1,202,247; 50) 80 | 85 | Union Nat Bank--- 000} + #155,977) t3,800,000 
viret National Bank 1,590,000 2 049.474 25,707 800 100 360 366 eae | 
reen e 0 23,149 433,6 0} 68 50" 
Keystone Bank. -_- 50/000) 61.707| 1,229,714] 50} 102 |106 | Bank of Com&T Co; 1,500,000) 2,558,272 15,023,904 
North Scranton Bk 60,090| 132.094) 1,955,920] 560| 170 |175 | Cent State Nat Bk-| 600,000) 413,520 t5,040,946 
Providence Bank_-.- 75,000 70,114| 1,420,935) 50} 95 | 99 First National Bank} 600,000) #874,490 5,102,991 
Peoples S &DimeBk|} 700,090} 575.297/11,236,.735) 100} 305 |310 | AmerS B & Trust. 50,000 79,441) 2,235,079 
South Side Bank__- 60,000! 146.720) 1.920.721] 50| 180 |185 | Guaranty Bk & Tr- 000 94,939) 3,854,217 
Third Nat Bank._.| 400,090) 1,374,999] 8,281,746] 100] 430 /|445 Liberty 8 Bk & Tr_| 200,000) 168,229) 2,332,779 
Traders’ Nat Bank_| 500,090| “710.044| 6.334,747| 100] 269 |274 | ManSavBk&Tr--| 150,000) 157,097) 3,624,476 
Union Nat Bank... 500,000] ¢ 216,779] t2,952,459} 100] 118 {120 National City Bank ,000} 1 %¢149,747| #2,951,295 
West Side Bank__- 69,000] 163,927) 2,186,783} 50} 208 {212 aed — his S Bk-| 150,000) 152,341) 5,060,701 
Anthracite Tr Co..| 250,090) 149,477] 2,116,042} 50) 88 | 89 <4 4 k:& TrCo} 800,000 82,000; 550,000 
Lincoln 209,000 96.914! 1,412,372} 100) 126 {128 Beate Bank 50,000 76,212, 1,131,714 
Wilkes-Barre— Per |share, | Union & Planters 
Dime Bk Tit Col 290,000 164.989] 1.797.812] 50) 87 92 Bank & Trust Co} 1,800,000} 734,517|16,048,754 
First National Bank} 375,000) ¢ 587.172) 5.761.235) 100) 250 {260 Comm Tr & Sav B 600,000} 232,607) 5,080,966 
Miners’ Bk of W B-| 780,000] 2.407,204|10.958;551| 80] 180 |185 | _ Nashville— 
’Bko i 0, ,497 ,294| 10.958, 
Becond Nat Bank_. ‘009 1,457,594| 8,650,122] 100} 343 |353 American Nat Bank) 1,500,000} 976,990 14,584,774 
Slavonic Depos Bk-| 100,000) 158,830] 2,095,799] 100) 220 [225 Broadway Nat Bk-| 200,000) 309,177) 3,104,732 
South Side Bk ___.| 125,000 72,771| 1,299,737| 50} 80 | 85 Central Bk & TrCo} 100,000 46.792 953,977 
B Dep & Sav Bk ,000| 817.600) 4,675,947) 60) 215 |225 arm & Merch Bk_| 100,000 47.207| 1,174.733 
Wyoming Nat Bank 000} #8795,023) 24,021,921) 580) 300 [305 First 8 Bk & Tr 220, 237,717) 4,240,323 
Wyoming ValTrCo| 350,000) 882,747| 4,741,732} 60) 168 {173 Fourth & First N B| 1,100,000] 1 138,027/14,263,736 
illlamsport— Per |share, | Tennessee Hermit- 
First National Bank} 300,000|¢ 503,714, 3,192,146] 100]/....../..... age Nat Bank...| 300,000 76,194) 1,429,745 
Looming Nat Bk_| 200,000)2 356 649} #971,970) 100j/_.----/..... American Trust...| 500,000 39,248) 2,889,713 
est Branch N B 500,000] 2,014,477] 4,875,732) 100]_.-.--]..... Nashville Trust Co} 350, 396 ,507| 2,900,797 
Will rtNB 250,000| #336,141/21,040,000| 100}-..._.|_--.. State Bank & TrCo| 100,000 43,694) 1,469,056 
Northern CentralTr 
Tr & 8 Dep Co roy te oan ate grr = etwine tne apts TEXAS—National banks Sept. 6; State institutions latest returns. 
k— ee ~~" Per |share. Austin— 
Central Nat Bank_| 209,000|¢ 81,397|¢ 915,910) 100) 112 [114 American Nat Bank| 300,000} 858,474] 5,934,917 
City Bank__..___- 259,000| 260,000) 3,518,960) 50) 88 | 90 Austin Nat Bank--| 300,000] #755,877| 85,370,443 
Drov & Mech N Bk ,000| ¢ 145,991] 1,232,377] 100] 205 |._.-. State National Bk_| 100,000 59,7741 1 376 768] 1 
First National B 000] ¢ 225,000] 3,750,000} 100) 155 |_.--. Beaumont— 
Western Nat . 000} 151,194) 2,003,214) 100] 118 [125 American Nat Bank| 250,000} 503,039] 3 532 778 
York Co Nat B 000) ¢ 591,207] t2,299,440) 20) 47 | 49 First National Bank} 400,000) 381,871] 5 177 727 
York Nat’l Bank__| 600,000] 382,729) 2,926,466] 25) 38 | 39 Texas Bank & TrCo} 250,000} 173,494) 3,085 790 
uardian Trust Co} 300,000) 213,637) 1,711,578} 25) 3534|..-.- 
Secur Title & Tr Co} 350,000 98,400) 1,282,935} 50} 36 | 40 Dallas— 
York Trust Co...-| 300,000! 149,967' 2,022, 50| 75 | 80 Am Exch Nat Bank} 1,500,000} 2,698,206/26 079 771 
. Central State Bank} 1,000,000) 555,892) 4,051,945 
RHODE ISLAND—WNat. banks Sept. 6; State institutions latest returns. | City National Bank} 1,500,000) 3,111,022/18,614,795 
Norbert Formers | Boaraniy BE A | 1,000,000] 138 e43| 6:258°30 
uaranty ot Le J 53, ; : 
Aquidneck Nat Bi Sen aee < 123.073 9.000.008) Bi-nne--1--e- Nat Bk of Comm’ce| 150,000] 296,149] 3,055,203 
Newport Nat Bank 120,000 073.067 2509.659 60 a Southwest Nat Bk. 2,000,000 523 849 12,726,410 
Newport Trust Co.| 300,000| 221,778| 2,467,711| 100|---.--|----- | Dass Tr & Sav Bk) 1,000,000) = 370,444) 7,462,718 
Pawtucket— Per |share. El Paso— 
yor Trust Co----| 500,000; 1,590,391) 16,301,749) 100/..----|----- | Border Nat Bank--| 200,000] 25,534) 1,486,230 
Blackstone Can Nat 500,000 759,140 2,434,932 35 Rp dagnc tee City National Bank 500,000 59,707 6,234,369 
Columbus Exch Bk} 150,000, 52,522 1,650,554! §0|_-----|----- hay he hg aad Biagio dee 
High Street Bank -- 000} 166,127 1,511,077) 60)....--/-.--. Amer Tr & Sav Bk_| 850,000 57'456| 2.166.729 
echanics’ Nat Bk 590,000 t 319,862 t5,148,991 50 -a«aa«8«|eae2e El Paso Bk & Trust 200.000 28473 2' 065.799 
Merchants’ Nat Bk) 1 000,000) 1,585,44¥ 7,596,844 3 eae aaa Security Bk & T 300.000 30.949 1.459.060 
Nat Bank of Comm) 850,000) 1,389,600 4,992,036} 50)-.....|..--- d os ' _" 
Nat Exchange Bank) $00,000) 11,522,579 £12368411| 100-.....|--.-- Fort Worth— 
enix Nat Bank-- , t ,597 t1, - gp RS 
Providence Nat Bk| 500; 1,283,341 2.665.771] 100\......|..... Continental Nat Bk; 750,000 2,627) 4,737,726 
Westminster Bank.| 300 140.117 3,136.506| 50 Farm & Mech N Bk) 500,000) 513,910) 9,249,489 
Industrial Trust Co 3 000.000 a] 480.557 70._038.769 100. necaaeetais abeciedal First National Bank 1,090,000 688 392/13, 049, 261 
Rhode I Hos Tr Co| 3,000,000) 4,731.39 52,430,716) 1000) ------|-2--- Ht Worth State Bi-| 100, 52,100) 1,134,000 
Woonsocket— ’ ir the "ep lahane. Stockyards Nat Bk} 200,000 257,117 2 917, 973 
Citizens’ Nat Bank 100, 000 t 44.000 t 749,000 100 FPS sete Texas State Bank... ,000 237 ,206 5,385,477 
ee Globe Bk-| 100,000/t 65.300 ¢ 628,676] 25)------|--_-- Po ee 
ucers’ Nat Bk— 200,000 #244,000 81,817,000! 20) _.. _.'..--. City National Bank 200,000 381.291 eS. +4 prs 
mae , , , rs ation a 9 274,97 ) 
SOUTH CAROLINA—WNat. banks Sept. 6; State institutions latest returne. So Texas State Bk. 200° 176277| 3.190.947 
Charleston— Per \share. | Texas Bank & TrCo 400, 655,214) 6,365,087 
Atlantic Nat Bank. 200,000 101,492} 2,103,945} 100]._.._-]_--_- Houston— 
Atlantic Sav Bank_| 200,000) 351,394] 3,842,950] 100! 290 /|390 First National Bank! 2,000,000} 873,800/19, 007, 702 
Bk of Chari'n NBA] 1,000,000} 1,021,407 4,360,279 100} 180 {200 Guaranty State Bk} 100,000 74,044 3,392 
Carolina Sav Bank. 200 ,000 224,744] 2,615,997) 100} 225 {250 Houston Nat Ex Bk} 800,000} 826,691) 8, 19 5,127 
Citizens Bank__-__- 75,000 75,570) 1, 108 ,084| 100} 135 /|140 Lumber’ns Nat Bk_ 600,000} 580,000) 7, 139. 704 
Commercial Nat Bk} 200,000} 100,541] 1,492,515] 100] 150 |175 Nat Bank of Comm] 4500, 464,699) 4,208,774 
Dime Bk & Tr _-_.- 200 ,000 76,659) 1,770,940} 100} 160 {175 Peoples State Bank 150,000 22,993 1,046,998 
Enterprise Bank --- 50,000 27.679| 1,309,979] 100] 125 [130 Union Nat Bank_-_-_| 1,000,000} 1,149,946/13,488,976 
Exch & Tr Co. 100,000 132,177) 1,267,917) 100) 215 (|225 Sou Texas Commer- 
First National Bank ,000 617,757) 2,019,049} 100! 360 (|365 cial Nat Bank._-_}| 1,000,000) 1,493,707|15,670,919 
Miners & Merch Bk 50,000 35,468} 381,690} 100] 120 |125 State Bk & TrCo_.| 200, 55,592] 2,286,791 
People’s Nat Bank_| 600,000) 503,302| 3,670,678] 100} 175 {200 Guardian Tr Co...| 300, 212,591|¢c1,238,724 
Security Sav Bank- 60,000 38,424| 2,069,718] 100} 225 {250 San Antonio— 
So Car L’n & TrCo} 100,000 59,097| 1,464,677} 100; 140 [150 Alamo Nat Bank-_-| 1,090,000) 346,377) 5,734,931 
Greenville— City National Bank 100, 112,537) 1,646,706 
American Bank--- 75,000 om) mee Ss ” Re a ee Frost Nat'l Bank__| 1,000,000} 680,539) 5,684,201 
Bank of Commerce| 300,000} 173,404] 1,426,129]/____|_...--]_-_.- Groos Nat Bank._.| 251,000} 149,422| 1,498,201 
Citizens Trust Co _| 100,000 | Lockwood Nat Bk-| 200,000) 390.627] 2,164,238 
Farmers & Mer. Bk 50,000 64.079) 1.284.775 l~--clecccoclecece Nat Bk of Comm’ce| 600,000) 264,151) 3,609,923 
First Nat. Bank__ - 100,000|¢ 186,744| t1,407,070}___.|__----|----- San Antonio NatBk}] 500,000} ¢211,791)¢2,118,000 
Norwood Nat. Bk._ 500,000} s 978,000) 83,342,702)____]___._--]--_-- State Nat Bank._.| 500,000) 211,100) 4,117,092 
Peoples Nat. Bk...| 200,000)¢ 315,647] t2,204,100,_...|_...--/---.-- Central Trust Co_-_| 1,000,000} 200,074) 5,822,733 
Piedmont Sav & Tr. 50,000 OR Ry Rl aR aan a Commerc’! State Bk 150,000 81,777| 1,603,295 
Woodside Nat Bk.| 200,u00) 650,847) #924,235|_.../_..---|----- Com’w'lth B&T Col 300,000] 115.740] 1,773,336 
Spartanburg— Guaranty State Bk.| 150,000) 76,977| 1,884,925 
American Nat Bank 100,000 79,176 537,578] 100} 205 Lee Waco— 
Bank o Commneres 100 ,000 29,049 670,679) 100)/_.---- 101 Central National__| 500,000) 204,459) 2,376,965 
Bk of Spartanb 179,000} 111,694) 885,000) 100/---_-- 100 | Citizens’ Nat Bank] 250,000) 181,320) 1,327,978 
Central Nat B 400,000} 268,117) 1,768,348) 100) 160 |----- First National Bank} 60,000} 257,644) 3,719,869 
Dollar Sav Bank__- 50,000 16,719 9,700} 100|}__---- 100 First State B&TCo| 300,000) 159,229) 1,431,138 
First National Bank} 600,000) 197.217| 2,032,847) 100) 145 |-.--- Liberty Nat Bank~ 390,000 147,824] 1,438,396 
Mer & Farm Bank. 100,000; 113,421 834,971) 100} 265 |.--.-. Nationa ICity Bank 100,000 36,712) 291,785 
Southern Trust Co. #0 .000 37,377' 3,551,162! 190! 153 Provident Nat Bk_! 390.000} 268,370! 1,818,118 
* Sale price. a Capital and surplus to be increased. & Capital to be increased. p pmount aid in. zEx-dividend. 4 Sew stock. Ii Last 
gale. d Ane. 19 1920. n Sept. 8 1920. ¢ June 30 1921. s April 28 1921. g Including First & Tr. Co. stock. ¢ Feb.21 1921. r April 
19 1919. ec Includes Trust Funds. »s Nov. 15 1920. 
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BANKS AND TRUST COMPANIES 
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UTAH—WNational banks Sept. 6; Siats institutions latest returns. 








EE 


Ogden— 
Commercial Nat Bk 


First Nationa! Bank! 


tah 
Sait Lake City— 
Continental Nat Bk 
Deseret 
ret Sav Bank. 


Nat Bank.| 





Dese 

Nat Bk of Republi 

National gity Baok 

National Co Net Bi. Bk 
Utah — at Bk. 

Utah Sav & 

Walker Bros, Ay kers 

Zion Sav Bk & TrCo 


Surplus 
- |& Profits. 


Gross 
Deposits. 


Par. 





650,000 
1,000,Uuu 


2 ea 
174,909 
234,177 
75.109 
168,010 
301,987 
133,154 


116,299 
757 ,832 
524,417 


04,.449.043 

, 5,370,926 
68,112 1,257,744 
320,055 15,248,908 
340,422 8,971,787 














VBRMONT—Nu. 


banks June 30; State institutions lasest returns. 





Bar 

ea. 18 B & TrCo 
eople’s Nat Bank - 
Bk&T Co. 

erry in ll 
Howard Nat Bank. 
Merchants Nat Bk. 
Burlington Tr Co--. 

Montpelier— 
Capital 8 B & Tr Co 
First National Bank 
pecatont Nat io 


wey on Ae SB&T 
land— 


Baxter Nat Bank-. 
Clement Nat Bank. 
Killington Nat Bk. 
Rutland Co Nat Bk 
Rutland Trvst Co- 





46,917 hone sua 
855.209 #2.061.794 
26,219, 1,585,876 


297,927, 2,010,746 
202.572 577.739 
833,767, caumatex 


120.170 2.638.172 
862.276 31,682 916 
6118.227 ¢1,512,137 
sage 4,463,373 


76,998' 377,526 
211. 597 2,324, 419) 
102,459] 429.745) 

77.297) 1,066.334 
149.703 2.376.922 


100 
100 


100, 
100 
100 


100 

100 

100 

100 a-a<-@ 
P 


100 
100 a er 
100) -..... 
100 -m<-a-@ 
100; 











VIRGINIA—National banks September 6; State institutions latest raturns 





Lynchbur 


First Natio Bank 


Nat Bk of Comm’ce 
Trust Co of Norfolk 
Norfolk Nat Bank. 
Continental Tr Co... 
Seaboard Nat Bank 
Virginia Nat Bank. 
Petersburg— 
Petersb Savé& Tr 
Nat Bk Petersb _ 
Virginia Nat Bank. 
ichmond— 
American Nat Bank 


Nat State & CityBk 





Planters Nat Bank. 


Old DominionTr Co 
Richmond Trust Co 
Virginia Trust 


675,006 
,000,000 
500,000 
300,000 


1,000,000 


1,000,090 





855,797 
841,614 
653,274 
350,790) 


745,222! 5,503,705 
1,777,177 13,660,351 
826,947| 4,718,372 
1,165,177) 8,475,752 
193,844) 2,206,946 
437,592 5,175,240 
253,900 enemy 


212,624, 3,434,170 
387,204 2,957,542 
253,900 3,561,735 


906,302 10,653,094 
613,779 3,174,078 
244,677 3,293. 917 
064,000 91,400,000 
270,629 3,621,401 
115,839 1,698,829 
1,952,477 21,205,733 
170,000 1,525,000 
1,791,291 12,461,770 
1,075,000 12,500,000 





02,156,974 09,870,766 


353,999 
943,914 
118,617 
1,214,944 
256,202 
952,297, 





WASHINGTON—Nai banks September 6; State institutoins latest returns. 





Seattle— 
Bank for Savi 


het 44 Nat Baok 
Seattle Nat Bank. . 
Am Sav Bk & Tr Co 
Union Nat Bank... 
Northw Tr & 8 Bk. 


Spokane— 
Bank of Montreal... 
Exchange Nat Bk__ 
Fidelity Nat Bank. 
Old Nationa! Bank. 
ponpeaney- Amer Bk 


ad t Tr Co. 
ion Trust Co-_.. 
Washington Tr Co. 


Tacoma— 
Nat Bk of Tacoma. 
Puget 8d BK&AT C> 
Tacomas B &TrCo 





400,000 
200 AAD 
1,600.000 
6Uyu JW 
300 ,000 
1,900,000 
600,000 


34.7411 od 
33.040 3.748.403 
721.73415.787.702 
503,664 10.210.954 
53.877] 1.043.704 
294.767| 4.791.211 
1.116.374 17.033.772 
368,374! 4.793.972 
231.577, 3.333.440 
72.677 2.331.904 
888.732 20.013.554 
94.297, 2.303.225 
116,297 8.411.464 
68.769| 4.699.494 


i: 1,174,756 
242,574 8,323,119 
155,620 3,935,171 
463,711 17,262,925 

66.741 1,356,952 
499,507 9.135,190 


146,007, 98,329 
76, ae: 1,315,346 


530,032 12,119,045 
48,010 2,602,924 
14,886 1,311,269 

















———e 


WEST VIRGINIA—WNat. banks Sept. 6 State institutions latest returns. 








Wheeling— 
Bank of Ohto Valley 
Centre Wheel’g Say 
Citizens’-Peoples’ 

Trust Co 


rust 

Half-Dollar Sav Bk 

Nat Bank of W Va_ 

Nat Exchange Bank 
uarter Savs Bank_ 
uth Side Bank_ _. 

Dollar Sa Co 





| Capital. 


Surplus 


& Profits. 


Gross 
Deposiis. 


Par.| Bia. Ask. 





Hh ,000 


390,000 


75.507 
59 673 





229 799 


150.000 
1,597 .479 
323,414 


490,740 





174.219 


1,523 .928 
1,562,201 


2.573.847 
2,037 .919 
3.652.776 





10.614.911 
2 679.775 


4,872,713 





Per ‘hare 











WISCONSIN—WNational banks Sept. 6; State institutions latest returns 





La Crosse— 
Bataviao Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of LaCr’se 


Milwaukee— 
Badger State Bank. 
City Bank 
First Wiscoasin NB 
Amer Exch Bank_. 
Marine Nat Bank-_.- 
Marshall & [lsley Bk 
Mer & Farm 3tate 
Mer & Manufac Bk 
Miiw Comm’! Bank 
Nat Bk of Comm'ce 
Nat Exchauge Bank 
Second Ward Sav B 
West Side Bank__. 
North Ave State__- 





First Wisc Trust Co 


490,001 
25,00 
§90.99 


60,000 


100,00u 


200 AN 


300,000 


6 ,JUu,uu 


800 ,000 


290 079 
2: 189 
490.499 
21.143 
82,944 


65.697 
30.009 
3,438 179 
377.574 


1.656 170 
62.441 
193 677 
16 897, 
5783 977 
719 9)! 
1,509.847 
441.0452 
31.697 





1.051.347: 


768.774 


3.679.063 
$95,660) 
4.255.424 
842.576 
1,942,761 





3.477 373 
1,035.776 


69.376.912, 


8 433.4494 
8.303.799 
21.428,941 
2.077.705 
2.189.283 
1,090,464 
6 23 ’,867 
6.6°8.795 
30,735,350 
3,316,027 
2.442,710 
1,917,239 














W VYOMING—National hanks June 30 





Cheyenne— 


Citizens Nat Bank-! 


First National Bank 
Stock Growers N B 


Wyom Tr & Sav Bk 


109,000 
290 ,000 
100 ,006 

60,000 





175,009 


28 3,209 
317,44t 
44.977 


6 243.709 
4021. ‘ore 


1,609, wa 100 


| 


100 ...... - eoce 








CANADA. 
Returns are all of date Aug. 31 1921. 


NOVA SCOTIA. 





Paid in. 


Capstal 


Reserve 
Pund. 


Depostte. 





Halifax— 
Bk of Nova Scotia. 


tons are 
g9.700,000 





a 


per cent, 
18,090,000 





Par.| 844. 


not per shiare. 


173752308 


100 





ONTARIO. 





Hamilton— 
Bank of Hamilton. 


Toronto— 


5,000,000 4,850,000 55,950,993 


Bank of Toronto - -~'g5,000,000} 6,000,000 71,324,723 
Can Bank of Comm 15,000,000 15,000,000 292144937) 1 
6, ;000 ,000 
Home Bk of Canada g1 ‘959. ‘073 
[mpertal Bk of Can g7.999 000) 7.500.99 91,953.034 
- 995,923 4,945,200 62,709,342 


Dominion Bank... 


Standard Bank -_.-.. 
Sterling Bk of Can.) 





| 1,232,200 


7,000 ,000 
857,000 


500,0Uu 


96,231.194 
19,235.136 


15,155,731; 











QUEBEC. 








Montreal— 
Bank of Muatreal.. 
Banyued’ Hochelega 


leo ,000 wile 
94.900 900 


Merch Bauk of Gen g 10500000 


Molson's 


Bank..... g4 ‘hKhi uw 


Provinc’!l Bk of Can 3.000.000 


Royal Bk of Canada 20,354,570 2 


Quebec— 
Banque Nationale- 
Union Bank of Can 


2,000,000 


.0 1.000 
9.450 .000 
§ Juv 000 
1.4:59,000 
0,244,645 


2,410 .909 


, ad 386306504 


54,350,044 
145311245 
57,394,031 
31,831,111 
384313492 


52,439,159 


98,000,000) 6 -000,900 90,036,639 


100 ..._.* 193 _ 
! 
ee 


ihipwininar teleeie 





SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bk_ 


524,50 


| 
225,000. 2,499,733 100 





* Sale price. 
tJan. 11921. 


a Sept. 8 1920. 
e Feb. 21 1921. 


cNov 151920. kh New stock. 


n Dec. 29 1920. 
s June 30 1921. 


g Thisis capital paid in, author zed amount 


is larger. 


z Ex dividend. 
& Includes one-third of a share in Dexter-H Horton Trust & Sa 


e April 28 1921. + May 1 
vings Bank stock. 4 March 


1917. 
6 1917. 
























John Burnham & Co. 


Investment Securities 











Special Department for Banking Shares 


La Salle and Monroe Chicago 























J. G. WHITE & COMPANY 


| INCORPORATED 
37 WALL STREET - - - - NEW YORK 








Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 























———«— = —— SE a 7 








Bonds for Investment 


We own and offer a comprehensive list of carefully selected 

Government, Municipal, Railroad and Public Utility | 
Bonds which we recommend for investment. We shall be | 
pleased to send descriptive circulars to investors on | 


| = 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 
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J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STR&ETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 





